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Chairman’s Message

Dear Valued Shareholders,

| am pleased to present our Annual Report for the
financial year (FY) 2023-24.

In 2023, several factors such as fluctuating raw
material  prices, evolving regulations, and
environmental issues contributed to sluggish growth
in the global packaging films market. Geopolitical
events such as the Red Sea crisis and rising crude oil
prices, further strained supply chains and increased
costs. However, the shift toward sustainable
packaging and stricter global regulations underscored
the need for ongoing innovation and adaptation.

The global flexible packaging market was valued at
USD 300.6 billion in 2023 and is poised to record more
than 5.2% CAGR from 2024 to 2032 (Global Markets
Insights). Evolving consumer tastes in packaged food
and beverages, the rise of e-commerce, and the
increase in food storage technologies will fuel the
demand for flexible packaging solutions in the coming
years.

Amidst the challenges in 2023, our commitment to
product innovation, sustainable and value-added
solutions, backward integration, and a global
manufacturing strategy to cater to local demand for
packaging films, ensured our resilience. | am deeply
grateful to our teams across the globe, business

partners, and customers for their unwavering support
and trustin UFlex.

Company performance, market
expansion initiatives

In FY24, Your Company navigated a challenging
packaging environment with exceptional agility,
achieving a consolidated net total income of
INR13,510 crore. The year also witnessed the
highest-ever production and sales volume in our
aseptic packaging business. In FY24, we made
significant strides toward achieving raw material
self-sufficiency by commissioning a PET chips plant at
Panipat, India, and a PCR (post-consumer recyclate)
plantin Egypt.

trends, and

We commissioned a 6.5-meter-wide Cast
Polypropylene (CPP) Film Line in a CIS country with an
installed capacity of 18,000 metric tons per annum
(MTPA). The CPP packaging film line is well supported
by a new generation metallizer to enable a longer shelf
life of food products.

In FY25, we will be commissioning several key projects,
including a 216,000 MTPA virgin PET chips plant in
Egypt, an 18,000 MTPA CPP line in Mexico, and capacity
debottlenecking at our aseptic plantin Sanand, India,
to increase its annual output to 12 billion packs. These
strategic projects are pivotal for creating long-lasting
value for all UFlex stakeholders. These investments
shall foster operational excellence and propel
substantial growth in our top line and EBITDA while
yielding considerable free cash flow.

Reinforcing our strategic focus on sustainability, our
attention toward PCR flexible packaging is on top of
our agenda and we are constantly working toward
developing more sustainable solutions. We are the
only company that is working on innovative solutions
in flexible MLP and PCR and its applications both
within India and globally.

Research and Development

Research and Development is the cornerstone of our
strategy, driving our dedication to innovation and
sustainability. Our commitment to a greener
environment is reflected in our focus on sustainable
products and eco-friendly solutions.
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Chairman’s Message

In FY24, UFlex secured seven patents, six copyrights,
and one trademark, reaffirming our commitment to
innovation and leadership.

ESG and Sustainability

Our corporate strategy seamlessly integrates
sustainability with business growth and technological
advancements. We employ a holistic approach that
delivers long-term value to our stakeholders.

Your Company has signed two long-term Power
Purchase Agreements to secure renewable power for its
Noida and Dharwad plants.

As part of our ongoing CSR commitment, UFlex
conducted sustainability awareness workshops for
primary school students across 13 schools in Noida in
the National Capital Region in FY24. This educational
initiative reached over 4000 students and was designed
to deepen the students' and their families’
understanding of waste management practices. We also
supported open-air park gyms to improve the health
and well-being of the underprivileged population and to
provide gym access to local communities.

We reaffirmed our commitment to restoring ecological
balance and promoting biodiversity by sponsoring
pond rejuvenation in the National Capital Region,
amongst several other community impact programs.

We continue to invest in employee health, safety, and
well-being programs and are proud of our commitment
to fostering a global culture of learning and
development. Our people practices were conferred
several industry awards including “The Most Preferred
Workplace in Manufacturing 2023-2024” by Team
Marksmen.

In addition, a few highlights from our ESG journey in
FY24 include:

® Dedicated 100% of our research and development
investments to enhancing our products and
processes' environmental and societal impact.

® Focused on sourcing 67% of our input materials
locally in India, bolstering regional sustainability and
economic growth.

e Secured 11.8% of our electricity from renewable
sources, with ongoing plans for strategic power
purchase agreements to further increase our
renewable energy portfolio.

e Implemented rigorous supply chain management
strategies  through extensive awareness,
assessment, and bespoke training programs,
covering 59.93% of our suppliers.

® Achieved a 3.5% reduction in waste generation
compared to the preceding year.

In FY24, we were listed as an Economic Times
Sustainable Organization 2023 for our contribution
toward sustainable development in the country and
the GCC region. We are proud of our progress in
sustainability and will continue to play our part in
building a circular packaging economy.

All this would not be possible without the
contribution of every member of the UFlex family and
| take this opportunity to thank all our employees for
their unwavering support and contribution to our
growth. Your dedication sets the pace for us to unlock
our full potential as we embark on our next phase of
growth.

Sincerely,

Ashok Chaturvedi
Chairman and Managing Director
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Beyond the Box

Sustainability is not just a talking point in packaging
anymore, it has become an essential part of the
industry's DNA.

At UFlex, we have long been pioneers in sustainable
innovation, championing the principles of the circular
economy. Our approach to sustainability is holistic
and innovative. We prioritize the development of
solutions that ensure plastic materials remain within
the economic loop while minimizing their
environmental impact.

Our dedicated focus on product and process
innovation aims to reduce the use of virgin materials,
enhance material recyclability, and significantly cut
down emissions that contribute to climate change.
This unwavering commitment guides us toward the
forefront of green and clean packaging solutions.

Over three decades ago, we recognized the critical
importance of recycling multi-layer mixed plastic
(MLP) waste and took decisive action by establishing
advanced recycling units across our facilities.

As an organization deeply rooted in environmental
stewardship, we are acutely aware of our
responsibility to foster a sustainable ecosystem and
protect biodiversity. Our advanced post-consumer
waste recycling units efficiently convert complex,
multi-layer plastic waste into reusable granules,
embodying our commitment to keeping plastic in the
economy and out of the environment.

We are dedicated to driving positive change through
our sustainability initiatives, creating a lasting impact
that supports both our planet and our business. In
line with this commitment, we have pledged to
become carbon neutral.
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What is a circular economy?

A circular economy is a system solution that impacts Packaging is typically used and discarded quickly,
the environment, the economy, and society. unlike items that remain in use for months or years.
The current system we live in is a 'linear economy’ This rapid turnover leads to significant environmental
whereby we 'take, make, use and discard' resources. impact, contributing to issues like overflowing

landfills and debris in oceans and waterways.
In contrast, a circular economy aims to extend the use
period of resources, minimize waste, and cycle back Given the frequent disposal of packaging waste, it is

any waste as inputs into the same or other processes. crucial to enhance circularity to mitigate these
environmental challenges.

Flex Films Mexico team and their families at a marine conservation program at Miramar Beach, Mexico
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Circular economy for packaging
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T
What makes UFlex Unique?

Embedding sustainability into our DNA

At UFlex, we recognize that environmental stewardship and shareholder value are not mutually exclusive, but
rather, mutually reinforcing. We approach sustainability not as a mere compliance cost, but as a strategic avenue
for innovation, unlocking new market prospects and driving long-term value creation. Our commitment to
advancing a circular economy vision is persistent, where waste is minimized, resources are reused, and
sustainable practices are embedded in every aspect of our operations.

Economic Times Sustainable Organization 2023

Being the best is Great, you’re the Number One.
Being unique is Greater, you’re the Only One.
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Every Step, Every Stage

UFlex Limited is a leading innovator in the
packaging industry, providing a
comprehensive array of products and
solutions that span the entire packaging
spectrum. From the production of raw
materials to the delivery of finished
products, UFlex excels in manufacturing
resins, packaging films, flexible packaging,
aseptic packaging, holography, and
engineering solutions including printing
and packaging machinery, and chemicals.

This extensive expertise ensures that
UFlex's solutions seamlessly integrate as a
part of our daily life. With its broad reach
and diverse portfolio, UFlex stands out as a
trusted partner to meet the dynamic
demands of a global clientele, while also
delivering cutting-edge packaging
materials and technologies to other
packaging companies across the globe.

Global, yet local:
Tailoring packaging
solutions worldwide

UFlex exemplifies a unique blend of global
reach with robust local manufacturing
capabilities, strategically positioning itself
to cater to diverse markets worldwide
while maintaining close connections with
regional needs and customers.

Our company excels in producing a wide
range of products, including resins,
advanced films, flexible packaging, and
speciality materials, all meeting stringent
local regulations and consumer
preferences. Adopting a "produce locally,
sell locally" strategy for packaging films
has significantly minimized lead times,
UFlex’s packaging films plant in Poland enabling swift global deliveries.
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Why is UFlex best positioned among its global
peers to adapt to environmental changes?

Sustainability is not just about doing less
harm. It's about doing more good
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UFlex's Commitment to Circular Economy:
Project Plastic Fix

UFlex’s global sustainability initiative, ‘Project Plastic Fix’, is designed to develop solutions that keep plasticin the
economy and out of the environment. UFlex manages plastic waste through its 4R approach, transforming 'Waste
to Wealth' by regulating the stock and flow of plastic waste:

@ Reduce é,%} Recycle O Reuse b Return

UFlex’s four-fold approach to sustainable
and eco-friendly packaging is a key unique
selling proposition:

1. Reduce plastic at source by
manufacturing and using films made
from PCR

2. Recycle via upcycling and downcycling of
MLP (Multi-Layer mixed Plastic) and PET
containers, covers, other articles

and bottles

3. Reuse as source substitution via Pyrolysis

4. Return to the planet in the form of Mr. Anantshree Chaturvedi, Vice Chairman and CEO, Flex Films
biomass, if the plastic waste remains International at a Project Plastic Fix event

uncollected.

India’s largest multinational flexible packaging and solutions
company is credited with being the first company in the world to
recycle mixed plastic waste (since 1995) from its recycling facilities in
Noida, Delhi NCR, India and has been recognized for its efforts by the
Davos Recycling Forum and by the Government of India
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Asclepius™

Converting waste plastic bottles into 100% PCR film Asclepius™

Our global film manufacturing arm Flex Films, as part of its commitment toward a greener environment, offers
an entire range of post-consumer grade PCR films having up to 100% post-consumer recycled PET content
under the brand name Asclepius™.

The Asclepius™ film can be used for multiple applications like packaging and label material. Our Asclepius™ film
sets new benchmarks in sustainability, significantly reducing plastic waste and fostering a closed-loop
ecosystem. Each unit of Asclepius™ contributes to a cleaner planet by pushing the boundaries of sustainable
packaging. This film represents a 75% reduction in carbon footprint versus virgin BOPET grades yet exhibits the
same attributes as its twin substrate.

Asclepius™ has received the prestigious ‘Kingfisher’ Certification from SCS Global Services, a globally credible
and trusted leader in third-party environmental, sustainability, and food quality certification, auditing, testing,
and standards development. This certification corroborates its customers and the flexible films market, the
integrity of its supply chain and claims regarding PCR-based film technology.
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Recycling of multi-layer mixed
plastic waste (MLP) and PET bottles

UFlex commissioned two lines in its Noida, National Capital Region, India, plants in 2020 to recycle
Post-consumer PET bottles and mixed plastic waste collected from Delhi-NCR. The Post Consumer Recyclate
(PCR line) converts post-consumer PET bottle waste into resin chips and upcycles it to manufacture UFlex’s
range of green packaging film with PCR content called Asclepius™.

Mr. Ashok Chaturvedi, CMD, UFlex Ltd., delivering a keynote address on “Role of Artificial Intelligence and Machine Learning in Recycling”

The Post-Consumer Plastic Recyclate
(PCPR) line recycles post-consumer
mixed plastic MLP waste and recycles
them into granules. The granules are
used to make several industrial and
household products like flowerpots,
outdoor furniture, dustbins, paver
tiles, road dividers, etc. Replicating
its efforts in India, UFlex has
established recycling plants in Poland
and Mexico to process post-consumer
multi-layer mixed plastic waste into
granules. Additionally, we operate a
post-consumer recycling (PCR) plant
in Egypt that specializes in recycling
post-consumer PET bottles using
advanced mechanical recycling

technology.
UFlex’s MLP recycling plant in Delhi NCR, India
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Recycling of multi-layered aseptic packaging (MLAP)

UFlex has invested in an advanced enzymatic
delamination technology to enable aseptic
packaging recycling. Enzymatic delamination
utilizes enzymes to break down the bonding
between different layers of the packaging materials,
separating individual layers such as paper and
polyethylene/foil laminate which can be reused in
the production of aseptic packaging, thereby
contributing to the circular economy. UFlex
operates a state-of-the-art recycling facility for
aseptic packaging in Gwalior, MP, India.

Mr. Ashok Chaturvedi, CMD, UFlex Ltd. released a report on a
“Proposed National Standard for Scientific Estimation of Recycled
Content” for EPR reporting at a Plastic Packaging Research and
Development Centre (PPRDC) event

UFlex’s aseptic recycling plant at Malanpur, MP, India

Biodegradable Films

These super-earth-friendly films using
Flexzyme™ technology are enzyme-based and
embody all the qualities of a good packaging
film. Sturdy and flexible, it has the superpower
of being biodegradable in a fixed period. When
the packaging made from this film comes in
contact with soil, it begins to degrade into water,
carbon, and biomass, leaving no polluting
impact.
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Today’s commitment, tomorrow’s legacy

Reinforcing our strategic focus on sustainability, our attention toward PCR flexible packaging is on top of our
agenda and we are constantly working toward developing more sustainable solutions. We are the only company
that is working on innovative solutions in flexible MLP and PCR and its applications both within India and
globally.

Global Recycling facilities and capacities (MTPA):
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® Mexico @ Poland @ Egypt @ Noida @ Malanpur @ Jammu  Total
PCR PET Chips 15,000 18,000 9,600 42,600
rMLP Granules 6,000 3,900 6,000 3,000 18,900
rMLAP 10,800 10,800
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Making a difference: ESG Goals and Progress

UFlex is dedicated to creating long-term value for all its stakeholders. Its Environmental, Social, and Governance
(ESG) goals are dynamic, reflecting a commitment to continuous improvement.

® Dedicated 100% of our research and development investments to enhancing the environmental and societal
impact of our products and processes.

® Focused on sourcing 67% of our input materials locally from India, bolstering regional sustainability and
economic growth.

e Secured 11.8% of our electricity from renewable sources, with ongoing plans for strategic power purchase
agreements to increase our renewable energy portfolio.

e Implemented rigorous supply chain management strategies through extensive awareness, assessment, and
bespoke training programs, covering 59.93% of our suppliers.

® Achieved a 3.5% reduction in waste generation compared to the preceding year.

UFlex chemicals business was awarded a certificate of Merit in the Dyes and Pigments Sector, by The Ministry of Power
at the National Energy Conservation Awards (NECA) 2023.
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Pioneering carbon neutrality

As part of UFlex’s commitment to achieving carbon neutrality, the company has taken significant steps to
enhance its sustainability efforts. It has entered into a long-term Power Purchase Agreement (PPA) with Onevolt
Energy Private Limited to secure a reliable source of solar power for its manufacturing facilities in Noida and
Delhi NCR.

UFlex's Dharwad packaging films plant in Karnataka, India

UFlex has signed a PPA with Amplus Phoenix Private Limited to supply solar power to its Packaging Films
manufacturing plant in Dharwad, Karnataka. This agreement, executed under the group captive power policy, is
expected to help reduce the company’s carbon emissions by approximately 19,000 tCO2e. This strategic
integration of renewable energy underscores UFlex's ongoing investment in sustainability and recycling
technologies, including a recent focus on multi-layer aseptic packaging recycling, advancing the company closer
to its carbon neutrality targets.

Progressing toward carbon neutrality, we continue to
invest in sustainable operations and a robust product
portfolio — reaffirming our commitment to spearheading
the industry's transition toward a sustainable future.
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Empowering Change: UFlex’s CSR efforts
aligned with multiple UN SDGs

The CSR activities of UFlex address several United Nations Sustainable Development Goals (SDGs) in various
ways as mentioned below:

Clean Water and Sanitation: UFlex's programs to minimize water consumption, reduce pollution,
and engage in water recharge initiatives, thus contribute to ensuring the availability and
sustainable management of water and sanitation for all.

Quality Education: UFlex's educational
initiatives, including workshops and
interactive programs with schools,
contribute to SDG 4 by promoting inclusive
and equitable quality education and
lifelong learning opportunities for all.
Partnering with schools to educate students
on topics such as road safety, home safety,
and sustainable living practices, help build
a culture of safety and environmental
responsibility.

Students learning about waste segregation during a workshop
organized by UFlex

Sustainable Cities and Communities: Through engagement with local communities in Noida,
India, sustainability and resilience in cities and human settlements are promoted. The
initiatives, such as cleaning water bodies, implementing rainwater harvesting systems, and
organizing workshops on sustainability, contribute to making cities and communities
inclusive, safe, resilient, and sustainable.

World Environment Day celebrated at Flex Films plant in México
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Responsible Consumption and Production: UFlex's emphasis on the 3Rs (Reduce, Reuse, and
Recycle) and their efforts to educate students on the impact of everyday actions. By promoting
sustainable consumption and production patterns, we contribute to ensuring sustainable
consumption and production patterns.

UFlex's environmental initiatives, including water conservation and pollution reduction, indirectly
contribute by mitigating climate change and its impacts.

Partnerships for the Goals: UFlex's
collaborative efforts with local
communities, schools, and other
stakeholders demonstrate the
commitment to partnerships for
achieving the SDGs. By engaging in
collective action to address
sustainability challenges, we
contribute to strengthening alliances
for sustainable development.

UFlex's Chemicals business team at a tree plantation drive

SUSTAINABLE £ "
DEVELOPMENT \J %un¥ ALS

Overall, UFlex's CSR activities demonstrate a comprehensive approach to addressing multiple SDGs, contributing
to sustainable development, environmental stewardship, and community well-being.
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Environment

Waste Water Management

We have implemented several innovative
approaches to address the growing demand for
water while prioritizing sustainability and fostering
harmony with the environment.

We recycle water used in our industrial processes,
which typically contains contaminants such as dirt,
oil, and washed spices. To achieve this, we employ
a combination of chemical treatment, ionization
techniques, and forced filtration, which allows us to
recycle and recover nearly 95% of the wastewater.
Additionally, we process wastewater from our
manufacturing operations through a specialized
and customized effluent treatment plant. This
facility utilizes coagulation, flocculation, and
gravimetric techniques to effectively recover water.
UFlex also embraces the Zero Liquid Discharge
process, a strategic wastewater management
system, that substantially reduces freshwater
consumption.

Restoring nature: UFlex's pond rejuvenation initiative

Zero liquid discharge process at UFlex’s chemicals plant
in Noida, Delhi NCR, India

Community impact and
rejuvenation of water bodies

Beyond our internal operations, we have actively
engaged with local communities and stakeholders to
implement collaborative water management
initiatives. These include projects aimed at
replenishing and rejuvenating local water bodies
where we have supported the rejuvenation of more
than 12 ponds in urban villages in the national
capital region, India. These restoration projects lead
to anincrease in agricultural productivity due to the
enhanced availability of water for irrigation and
horticulture, which ultimately enhances food and
nutritional security.

Overall, our approach toward water management includes innovation, collaboration, and sustainability. By
sharing our experiences and best practices with others, we hope to inspire more companies to adopt similar
approaches, ultimately contributing to a more water-resilient future for all.
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Communities

UFlex engages young minds in sustainability and
recycling education

Committed to creating innovation-led, future-ready,
and technology-driven sustainable packaging
solutions, UFlex has always been a pioneerin
implementing programs for community impact and
has been passionately engaged in Corporate Social
Responsibility (CSR) activities long before it became
a statutory obligation. In FY24, UFlex launched a CSR
program to instil environmentally conscious
practices among primary school students in Noida in
their formative education years.

UFlex has engaged with 13 schools and educated

more than 4000 students in FY24 on ecological

balance and environmental sustainability. This was

executed through a change management and

educational program comprising a series of

workshops — aimed at enhancing the students'

understanding of waste management techniques

and contributing to a more environmentally Empowering students: Workshop held at a school in Delhi NCR
conscious future.

Recognizing the influence children wield within households, UFlex believes that school workshops enhance
attitudes and behaviour toward managing material waste, as corroborated by research. These workshops aimed
to impart knowledge on sustainability practices and the impact of recycling on the planet's future. UFlex has
conducted 45 workshops at various schools in FY2024, including leading schools in Delhi-NCR, such as JBM
Global, Father Agnel, and the Army Public School.

Shaping futures: Educational workshop held at a school in Delhi NCR
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People

Developing talent and leadership

We uphold a strategic approach to career development that encompasses Hi-Potential identification, career
pathing, and succession planning initiatives. We are dedicated to providing talented individuals with the
necessary opportunities to flourish and progress within our ranks. By aligning a high-performance culture with
these strategies, we create a dynamic environment where talent is nurtured, leadership capabilities are
cultivated, and organizational resilience is fortified. This holistic approach not only empowers our workforce to
reach their full potential but also ensures sustained growth and adaptability across our organization.

Leadership workshop on competency-based interviewing skills

Embracing an open-door policy under ‘Care
and Connect’, our leadership ensures that
every voice is not only heard but also deeply
valued. Our dedication to transparent
communication is reflected in diverse
initiatives, including engagement surveys,
impactful skip-level meetings, and townhalls.
To foster cross-functional collaboration, we
actively cultivate knowledge-sharing sessions
among departments and disseminate
quarterly newsletters across all our business
units and locations.

Mr. Anantshree Chaturvedi, Vice Chairman and CEO, Flex Films

International, felicitating the winners at the UFlex corporate
awards event
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At UFlex, employee wellness is a priority. We offer expert-led sessions, health check-ups, wellness workshops,
sports activities, and health campaigns across all our locations to support holistic well-being.

Employee training session at Flex Films plant, Poland Annual R&R program at Flex Films’ plant in a CIS country

UFlex awarded ‘Most Preferred Workplace 2024-25’

UFlex's chemicals business celebrates Quality Week Breast cancer awareness event at Flex Films plant, Mexico
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Mr. Chandan Chattaraj, President - Human Resources (India and Mr. Sanjay Tiku, Business Head - Flex Films, Egypt, felicitating the Flex
Global), UFlex Limited, with the Flex Films Egypt team Films team in Egypt

UFlex won six awards at the 32 edition of the WORLD HRD Congress ~ Mr. Rajesh Bhatia, Group President (F&A) and CFO, UFlex Limited,
2024 addresses employees at the 10" edition of Pratishtha, UFlex’s annual
corporate rewards and recognition program

Mr. Chandan Chattaraj, President - Human Resources (India and Mr. Cherian Kenneth Thomas, Joint President, UFlex Limited, Mr.
Global), UFlex Limited, Mr. Ashwani K. Sharma, President - Aseptic Rajesh Bhasin, President - Chemicals Business, UFlex Limited and Mr.
Packaging Business, UFlex Limited, and Mr. Rajesh Bhatia, Group Parwez Izhar, Sr. Vice President - Printing Cylinders Business, UFlex
President (F&A) and CFO, UFlex Limited, at the 10t edition of Limited, with the winner of the 10" edition of Pratishtha

Pratishtha
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Every Step, Every Stage: "The whole is more
than the sum of its parts"

Embedded in every facet of the packaging value chain—from raw materials to the final product—we lead the
industry by ensuring each step aligns with our commitment to quality, innovation, and sustainability

With a 10,000+ strong multicultural workforce across global regions that works toward developing innovative,
value-added, and sustainable packaging solutions, the company has earned an irreproachable reputation for
defining the contours of the flexible packaging sector in India and overseas. It provides end-to-end solutions to
Fortune 500 customers across various sectors such as FMCG, goods, pharmaceuticals, building materials,
automobiles, and more, in more than 150 countries.
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Products and Solutions

Delivering a wide range of high-quality packaging solutions, UFlex’s innovative products cater to the unique
needs of global markets.

PET Chips

Manufacturing plant - Panipat, Haryana, India

UFlex commenced commercializing poly-condensed polyester chips at its manufacturing facility in March 2024 in
Panipat, India.

UFlex’s PET chips manufacturing plant at Panipat, Haryana, India

Packaging Films

Manufacturing plants - India, the UAE, Mexico, Poland, Egypt, CIS country, the USA, Hungary and Nigeria

UFlex manufactures a wide variety of flexible packaging films like BOPET films, BOPP films, CPP films, high barrier
metalized films, Asclepius™ PCR films, Alox coated films, speciality films.
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Flexible Packaging
Manufacturing plants - Noida and Jammu, India

UFlex is India’s largest flexible packaging company offering products like flexible packaging laminates,
pre-fabricated pouches, easy-tear sachets, big bags, block bottom bags, premium shower-proof bags,
pharmaceutical packaging, FlexiTubes and FlexFresh™ modified atmospheric packaging and many more.

Aseptic Packaging

Manufacturing plant - Sanand, Gujarat, India

ASEPTO is the aseptic liquid packaging brand from the house of UFlex that provides innovation packs with
holography and foil stamping, packaging materials for base / slim / ultra lean / crown / leaf/ pillow / trio /
wedge / spectra, aseptic filling lines ‘Flexpress 10000’, ASEPTO Pro technical services and ASip - u shape
paper straw and other products.
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Products and Solutions

Chemicals

Manufacturing plants - Noida and Jammu, India

UFlex’s Chemicals business offers a wide range of products including printing inks, ink binders, water-based,
solvent-based and solvent-free laminating adhesives, UV and LED inks and coatings, speciality chemicals such
as polyols, primers, special effect coatings and many more.

Holography
Manufacturing plants - Noida and Jammu, India

UFlex’s Holography business offers products including holograms, security documents, holographic films,
holographic aluminum lidding foil, holographic PVC blister, paper and board transfer, holographic thermal
films, sequins films, glitter films, hot melt foil films, hot stamping foils and registered lens technology.
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Engineering
Manufacturing plant - Noida, India

UFlex's Engineering Business is among the leading manufacturers of premium packaging, printing, recycling and
allied machines. Our customized solutions efficiently meet diverse customer needs, including packaging,
converting, pillow pouches, multilane, stick packs, PFS machines and more.

Printing Cylinders
Manufacturing plants - Noida and Jammu, India

Printing Cylinders Business offers different products that include electromechanically and laser engraved
rotogravure cylinders for printing, laser engraved coating cylinders for extreme high and low gsm, embossing
cylinders, robotic laser engraved specialized rotogravure cylinders, flexographic polymer printing plates and

flexographic elastomer printing plates.
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Interconnected Strengths, Infinite Possibilities

At UFlex, we strategically leverage our strengths across a diverse range of businesses to create powerful
synergies. By integrating capabilities from raw material production to final product delivery, we optimize
processes and enhance our offerings in resins, packaging films, flexible packaging, aseptic packaging,
holography, engineering, and chemicals. Our holistic approach enables seamless collaboration between these
units, fostering cross-functional expertise and resource sharing.

Presence across all verticals of the packaging value chain
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Industry applications

Packaging films Chemicals Aseptic packaging

-

£

Adhesive tapes, pouches, tubes, Flexible packaging, offset, Dairy, beverage and

printing and lamination, narrow web polyester polyols distillery
pharmaceuticals, packaging and in footwear, flexible and rigid
converter, holography, electrical foam, corrugation

and thermal insulation, synthetic
paper, photo albums, overwraps

Flexible packaging
(CDs, cartons)

UFlex provides end-to-end solutions

to numerous Fortune 500 clients Food, personal care,
. - contraceptives,
across various sectors in more than pharmaceuticals, soap and

150 countries. dgtergents,.agro-chemicals,
oil and lubricants, pet food,
e o baby and feminine hygiene
products, fresh produce,
cement and paint

Engineering Printing cylinders Holography

Printing, FMCG, Printing industries (gravure and Pharmaceutical, e-commerce,
recycling, packaging and flexo), food and laminates, automobiles, FMCG, cosmetics,
converter wallpaper designs, gift wrappers liquor, food and beverage,
and greeting cards textile, electronics
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Innovation

Innovation lies at the core of UFlex, permeating every
facet of our diverse business portfolio—from
packaging films and flexible packaging to holography,
chemicals, engineering, printing cylinders, and
aseptic packaging. Our commitment extends beyond
mere product development; we strive to establish a
comprehensive and sustainable lifecycle for our
offerings, spanning initial design and production to
consumption and recycling. By intertwining
innovation with a firm commitment to environmental
stewardship, we endeavour to deliver significant
value not only to our consumers but also to the
planet. This holistic approach underscores our
dedication to driving positive change and advancing

sustainability across global markets. UFlex won 16 awards at the IFCA Star Awards 2023 for our

market-leading innovation and creativity in the packaging industry.

Smart, sustainable, and customized innovations

At UFlex, our product innovation focuses on being smart, sustainable, and customized. We integrate smart
technologies, develop eco-friendly materials, and tailor products to meet diverse customer needs, aiming to
enhance functionality and sustainability.

UFlex won 10 awards at the SIES SOP Star Awards 2023 for packaging innovation and creativity
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Balancing global strategies with local expertise:
The UFlex advantage

UFlex emphasizes the importance of balancing global strategies with localized execution, which is essential for
providing tailored packaging solutions worldwide.

Mr. Ashok Chaturvedi, Chairman and Managing Director, UFlex UFlex at Interpack 2023: showcasing innovation and commitment to
Limited, Mr. Anantshree Chaturvedi, Vice Chairman and CEO, Flex sustainability in packaging

Films International, and Mr. Apoorvshree Chaturvedi, Director -

Global Operations, UFlex Group, at DRUPA 2024

Think globally, act locally

Flex Films recognized as an Economic Times Sustainable Organization 2023
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Global, yet local: Tailoring packaging
solutions worldwide

Enabling global delivery of packaging films

A strategic web of manufacturing operations
across continents offers customized
solutions that address country-wise
prerequisite regulations for packaging
solutions.

Our "produce locally, sell locally" strategy
has significantly reduced lead times,
maintained rigorous quality control, and
fostered strong, enduring relationships with
our clients worldwide.

By harnessing our innovative solutions and
broadening our presence in international
markets, we are poised to redefine the future
of packaging.

Strategically located state-of-the-art o . . . .
manufacturine facilities across 5 continents Mr. Anantshree Chaturvedi, Vice Chairman and CEO Flex Films International, with

X g the senior leadership team, dignitaries, customers, and visitors at the UFlex booth
and 9 countries. at an international exhibition.

) of

Manufacturing facilities

1. India 2. Jebel Ali Free Zone Dubai, UAE (Packaging Films) 6. Kentucky, USA (Packaging Films)
Sanand, India (Aseptic Packaging) 3. Altamira, Mexico (Packaging Films) 7. Stupino, CIS country (Packaging Films)
Jammu, India (Flexible Packaging) 4. 6th October City, Egypt (Packaging Films) 8. Rétsag, Hungary (Packaging Films)
Panipat, India (Packaging Films - PET Chips resin) 5. Wrzesnia, Poland (Packaging Films) 9. Ogun State, Nigeria (Packaging Films)

Noida, India (Packaging Films & Flexible Packaging)
Dharwad, India (Packaging Films)
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Investing for a sustainable future

Strengthening our
sustainability initiatives

Extending its efforts to keep plastic in the economy and out
of the environment under its global sustainability campaign
Project Plastic Fix, UFlex has commissioned a new PET PCR
facility in Egypt, having a capacity of 18,000 MTPA, to
complement its existing recycling infrastructure in Noida,
Jammu, Malanpur, Mexico and Poland. By integrating this
new facility, UFlex aims to enhance its PET PCR capacity
and further contribute to a more sustainable future by
transforming waste materials into valuable resources that
can be used to reduce the need for virgin materials.

Mr. Anantshree Chaturvedi, Vice Chairman, Flex Films International; Mr. Apoorvshree Chaturvedi, Director - Global Operations, UFlex Group,
and Mr. Jeevaraj Pillai, Director - Sustainability, UFlex Limited, at the Alliance to End Plastic Waste (AEPW) Board Meeting in New York
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Leading through expertise

Leadership and learning are indispensable
to each other

Our commitment to the industry is visible in our all-out efforts to provide technical know-how and thereby
establish thought leadership. With more than thirty years of experience in polymer technology, we have
mastered flexible packaging solutions that meet our clients’ flexible packaging requirements.

Mr. Anantshree Chaturvedi, Vice Chairman and CEO, Flex Films International, conducted session for the students of PwC’s Accelerator
Academy Program at Columbia Business School on UFlex’s pioneering work in sustainable packaging solutions

Mr. Jeevaraj Pillai, President - Flexible Packaging and  Mr. Chandan Chattaraj, President - HR (India and Global), UFlex Limited, moderated a
New Product Development and Director - session on behalf of Cll at the Mexican Business Delegation

Sustainability, UFlex Limited, delivered a special lecture

on Innovation and New Technology Development at the

"Regional Asia-Australasia International Polymer

Processing Society Conference
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Mr. Manas Kumar Sarkar, Business HR Head and Sustainability Lead, Flexible Packaging Business, UFlex Limited, at the Cll Packaging
Summit: Packaging Prospects - Driving Changes to Multiply Growth

Leadership workshop on competency-based interviewing skills Competency drive for Senior Management team at UFlex, India

Competency drive at Flex Films, Dubai Atwo-way Communication Program Felicitation at Aseptic Packaging,
Sanand, India
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About UFlex

UFlex Limited, founded in 1985 by Ashok Chaturvedi, is India's largest fully integrated multinational flexible
packaging materials and solutions company. Since its inception, UFlex has undergone a revolutionary
transformation by blending technology and innovation, emerging as one of the leading multinational packaging
brands. It has grown into a global leader in packaging, with a significant presence across Asia, Europe, the
Americas, and Africa. Our excellence in packaging has positioned us as the preferred solutions provider for global
brands.

UFlex’s packaging films plant in Egypt

As a prominent name in packaging solutions, we assist our customers by offering world-class packaging that
preserves freshness and extends the shelf life of food and other products. As a global leader in packaging
materials and solutions, our brand is committed to delivering top-quality, sustainable, and cutting-edge
products. Thanks to our qualitative approach, we are recognized as a preeminent player among flexible
packaging companies in India.

UFlex’s state-of-the-art packaging films plant in Poland
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Global Manufacturlng\

10,000+

* PresenceAcross
& 150+
@ Countries /

Standalone

INR 6,652 crore

Net Total Income

INR 770 crore

EBITDA

INR 161 crore

Profit After Tax

258,220 MT

Total Sales Volume

Consolidated

INR 13,510 crore

Net Total Income

INR 1,513.5 crore

EBITDA

INR (691) crore

Profit/(Loss) After Tax

599,616 MT

Total Sales Volume




From local roots to global reach:
UFlex’s ascent in flexible packaging

Printing Cylinders

1985 business 1989
Started 1986 Company went public (IPO)
Engineering business Added Flexible Packaging
business
BOPET Film line Added a BOPET and CPP
in Kentucky, USA 2012 Film line in Egypt 2010
2013 BOPET Film line 2011 BOPP Film line
in Poland in Egypt

BOPET Film line in a CIS Country
and expanded in Poland

2017 (BOPET Line 2) 2021
Aseptic Packaging line in 2020 Film lines in Hungary (BOPP),
Sanand, Gujarat with 3.5 Nigeria (BOPET) and Egypt
billion packs per annum (BOPP Line 2)
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1st BOPET Film line
Launched Chemicals

business in Noida, India 1996

4

1st BOPP Film line
in Noida, India

1994

BOPET Film line

in Mexico 2007
2009 Flexible
Packaging plant
in Jammu
CPP linein
Dharwad,
Karnataka, India 2023
BOPET line in

2022

Dharwad, Karnataka, India

CPP line in the UAE
PCR line in Mexico

1st CPP Packaging Film
line commissioned in

Noida, India 2004
2003 Holography
business
Istinternational
BOPET Film line
in Dubai
2005
PET chips plantin
Panipat, Haryana, India
CPP Film line in a CIS Country
PCR plant in Egypt Goal

4

Installed capacity of 1
million MTPA for
Packaging Films business

2024

35% Annual Report 2023 - 2024




Vision, Mission and Values

Be a leading company and preferred supplier of flexible packaging solutions to
customers worldwide, maximizing value for all stakeholders.

To meet customers' dynamic packaging needs by providing innovative, productive,
cost-effective, optimized, and eco-friendly packaging solutions, thereby
continually adding value to their business.

@ Trust and respect: Proactively build inclusive and egalitarian partnerships with all
stakeholders, through the virtues of honesty, mutual trust and respect.

Innovation: Strive to be a front-runner in technology and business by
actively contributing to the evolution of best practices in developing new
and efficient packaging solutions to address customers' dynamic needs.

Global Perspective: Thinking globally and acting locally, we leverage
the power of global insights, relationships, collaborations, and learning
to deliver exceptional packaging solutions for our clients.

Speed in All Directions: Speed and efficiency in every activity and process,
responding to internal and external customers with a sense of urgency and
dynamism, are integral to our value system. We anticipate market needs and
continuously strive to practice the "quick decision - quick investment - quick
execution - quick adaptation - quick customer service" formula.

a Socio-Environmental Sustainability: Upholding that society and the environment are
0D cornerstones of sustainability, we support and promote inclusive social development
while striving towards environmental conservation and the protection of our planet.
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Corporate Information
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Board of Directors

el B

Ashok Chaturvedi Jeevaraj Gopal Pillai Paresh Nath Sharma
Chairman and Managing Director Whole Time Director, President - Flexible Independent Director
UFlex Group Packaging and New Product

Development and
Director - Sustainability, UFlex Limited

‘ y
v

Sujit Kumar Varma Ghyanendra Nath Bajpai Rashmi Verma
Independent Director Independent Director Independent Woman Director

Board Committees

Nomination and Remuneration Stakeholders' Relationship
Committee Committee
1. Mr. Paresh Nath Sharma - Chairman 1. Mr. Paresh Nath Sharma - Chairman
2. Mr. Sujit Kumar Varma 2. Mr. Jeevaraj Gopal Pillai
3. Mrs. Rashmi Verma 3. Mr. Ghyanendra Nath Bajpai
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Corporate Information

Key Management

P

Anantshree Chaturvedi

Vice Chairman and CEO
Flex Films International

Dinesh Jain

President - Legal and
Corporate Affairs

Apoorvshree Chaturvedi

Director - Global Operations
UFlex Group

Anant Pal Singh

President - Group Coordination
and Marketing, UFlex Limited

Rajesh Bhatia

Group President (F&A) and CFO
UFlex Limited

P. L. Sirsamkar

President - Technical and New
Product Development

Chandan Chattaraj

President - Human Resources
(India and Global)
UFlex Limited

Anand Kanodia
Jt. President - Finance
UFlex limited

UFlex Limited (Films Business), UFlex Limited
! |
J I
Ritesh Chaudhry Sameet Gambhir Surajit Pal
Sr. Vice President - Secretarial and Sr. Vice President - Legal Vice President - Investor
Company Secretary, UFlex Limited UFlex Limited Relations, UFlex Limited
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Corporate Information

Leadership Team - India

Ashwani K. Sharma Jagmohan Mongia
President - Packaging Films

Business (India), UFlex Limited

President - Aseptic Packaging
Business, UFlex Limited

l

Ravi Sharma

Jt. President, Engineering and
Solutions Delivery, UFlex Limited

Leadership Team - Global

Sanjay Tiku Om Prakash Mishra
Business Head - Flex Films Business Head - Flex Films
Egypt Mexico

President - Chemicals Business

Yogesh Kapur
Executive Vice President
Holography Business, UFlex Limited

Amit Shah

Jt. President - Flexible
Packaging Business
UFlex Limited

Rajesh Bhasin

UFlex Limited

Parwez Izhar
Sr. Vice President - Printing
Cylinders Business, UFlex Limited

Avinash Kumar
Business Head - Flex Films
UAE

Sundeep Saksena
Business Head - Flex Films
Poland and Hungary

4

Junaid Khan
General Director - Flex Films, Russia

Vijay Yadav

Business Head - Flex Films, USA

Suhas More

Business Head - Flex Films, Nigeria
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AUDITORS
@ REGISTERED OFFICE @ CORPORATE OFFICE
305, Third Floor, Bhanot Corner, A-107-108, Sector - 1V,
Pamposh Enclave, Greater Kailash - |, Noida - 201 301 (U.P.)
New Delhi-110 048 Phone No.: 91-120-4012345

Ph. Nos.: 91-11-26440917, 91-11-26440925
Fax No.: 91-11-26216922
E-mail: secretarial@uflexltd.com

ﬁi SUBSIDIARY/JV COMPANIES

QS
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Corporate Information

TITT] BANKERS

UFlex Limited, India
« Canara Bank

« Punjab National Bank

« State Bank of India

« Bank of India

+ Indian Bank

« The Jammu & Kashmir Bank Limited
» Union Bank of India

» Karnataka Bank Limited

« RBL Bank Limited

« Bandhan Bank Limited

« UCO Bank

« The South Indian Bank Limited
« CTBC Bank Co. Limited

« Woori Bank

« Qatar National Bank (Q.P.S.C)

« Indian Overseas Bank

» Bank of Bahrain & Kuwait

« Bank of Maharashtra

« KB Kookmin Bank

» Punjab & Sind Bank

« OLB Bank, Germany

Flex Middle East FZE, Dubai
« Commercial Bank of Dubai, Dubai
o Habib Bank AG Zurich, Dubai

Flex Americas S.A. de C.V., Mexico
« BBVA Bancomer, Mexico

Flex P. Films (Egypt) S.A.E., Egypt

« QNBAlahli, Egypt

« ADIB, Egypt

« Banque Misr, Egypt

« Commercial International Bank, Egypt
« Emirates NBD, Egypt

+ National Bank of Egypt, Egypt

« Attijariwafa, Egypt

Flex Films Europa Sp.zo.o. Poland

+ PKO Bank, Polski S.A. Poland

Flex Films (USA) Inc., Kentucky, USA
« JP Morgan Chase Bank N.A., USA

Flex Films Europa Korlatolt Felelosségu Tarsasag,
Hungary
« PKO Bank Polski, S.A. Poland

Flex Films Rus, LLC, Russia
« Unicredit Bank, Prechistenskaya, Moscow

« Alfa Bank, Moscow

Flex Films Africa Private Limited, Nigeria
+ Oldenburgische Landesbank AG, Germany

+ First Bank of Nigeria, Lagos, Nigeria
+ Union Bank, Lagos, Nigeria

% REGISTRAR AND SHARE TRANSFER AGENT

Beetal Financial & Computer Services Pvt. Ltd.

Beetal House, 3 Floor, 99, Madangir, Behind Local Shopping Centre

Near Dada Harsukh Dass Mandir, New Delhi - 110062

Phone No.: 011-29961281-83
Fax No.: 011 - 29961284
E-mail: beetal@beetalfinancial.com
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Corporate Information

@ OTHER PROMINENT OFFICES

Mumbai
Unit No. 402, IV*" Floor, Naman Center, Block-G, Bandra Kurla Complex, Plot No. C-31, Bandra,

Mumbai-400051

Kolkata
A-16, FMC Fortuna, 234/3A (2" Floor), Acharya Jagdish Chandra Bose Road, Kolkata - 700 020

Bengaluru
443, 2" Floor, 7" Block, Koramangala, Bengaluru - 560 095
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Statements

Disclaimer:

In this Annual Report, we have disclosed forward-looking information to enable investors to comprehend our
prospects and take informed investment decisions. This report may contain forward-looking statements that set out
anticipated results based on the management’s plans and assumptions. We have tried, wherever possible, to identify
such statements by using words such as ‘anticipate; ‘estimate; ‘expects; ‘projects; ‘intends, ‘plans, ‘believes, and
words of similar substance in connection with any discussion of future performance. We cannot guarantee that these
forward looking statements will be realized, although we believe we have been prudent in our assumptions. The
achievement of results is subject to risks, uncertainties and even inaccurate assumptions. Should known or unknown risks
or uncertainties materialize, or should underlying assumptions prove inaccurate, actual results could vary materially
from those anticipated, estimated or projected. Readers should bear this in mind. We undertake no obligation to
publicly update any forward-looking statements, whether as a result of new information, future events or otherwise.
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_Directors’ Report

To the Members,

Your Directors have the pleasure of presenting the
35" Annual Report together with the Standalone &
Consolidated Audited Financial Statements of the
Company for the Financial Year ended 31 March, 2024.

Financial Results

The summarized financial results for the year ended 31¢
March, 2024 and for the previous year ended 315t March,
2023 are as follows:

[Rs.in Crores]
Consolidated Standalone

Year Ended Year Ended

2024 2023 2024 2023
Revenue from 13363.63 14662.51 6610.23 6778.89
Operations
Other Income 158.97 129.42 41.32 38.12
Share in Profit / (Loss) of -12.22 -4.99
Associate for the Year
Share in (Loss) of Joint -0.59 -2.46
Venture for the Year
Total Income 13509.79 14784.48 6651.55 6817.01
Profit before Finance Cost, 1513.47 1878.50 770.10 761.74
Depreciation & Tax
Finance Cost 535.64 473.43 255.83 182.57
Depreciation 655.48 599.03 298.22 262.06
Profit before Exceptional 32236 806.04 216.05 317.12
Items and Tax
Exceptional Items -871.30  -150.00 0.00 0.00
Profit before Tax and after -548.94 656.05 216.05 317.12
Exceptional Items
Less: Tax Expenses 142.22 175.29 55.07 73.40
Profit for the year before -691.16  480.76  160.98  243.72
Non-controlling Interest
Non-Controlling Interest 0.17 -0.08 0.00 0.00
Profit for the year -690.99  480.68 160.98  243.72
Total Other Comprehensive 432.27 350.57 1.17 -1.08
Income for the Year
Total Comprehensive -258.89 831.33 162.15 242.64

Income for the Year

During the year under review, your Company has
achieved consolidated total income and net profit (Loss)
of Rs. 13509.79 crore and Rs. (690.99) crore respectively
as against total income and net profit of 14784.48 crore
and Rs. 480.69 crore respectively during the previous
financial year ended 31%*March, 2023.

Further, your Company has achieved standalone total
income of Rs. 6651.55 crore and net profit of Rs. 160.98
crore as against total income of Rs. 6817.01 crore and net
profit of Rs. 243.72 crore during the previous financial
year ended 31tMarch, 2023.

The Details of financial performance of all subsidiaries
and associates are contained in Note No. 54 of the Notes
to Accounts to the Consolidated Financial Statements.

Transfer of Unclaimed Dividend to Authority

An amount of Rs. 11,08,690/- (Rupees Eleven Lac Eight
Thousand Six Hundred Ninety only) was transferred to
Investor Education and Protection Fund (IEPF) during
the year under review.

Transfer of Unclaimed Shares to Authority

As per the Provision of Section 124(6) of the Companies
Act, 2013 read with Investor Education and Protection
Fund Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016 as amended from time to time, the Company
has transferred 31,213 (Thirty One Thousand Two
Hundred Thirteen) Equity Shares on which Dividend was
not paid/claimed for more than seven consecutive years,
to the Investor Education and Protection Fund (IEPF)
during the year under review.

Dividend

Your Directors are pleased to recommend a dividend @
Re. 1.00 (Rupee One only) per share for the financial year
ended 315 March 2024 after considering future needs of
the company for growth.

The Dividend, as recommended by the Board, if declared
at the meeting, will be paid to those members or their
mandates:

a) Whose names appear as Beneficial owners as at the
end of business hours on Friday, the 30th August,
2024 inthe list of Beneficial Owners to be furnished by
National Securities Depository Limited and Central
Depository Services (India) Limited in respect of the
shares held in electronic form; and

b) Whose names appear as members in the Register
of Members of the Company as on Friday the 30th
August, 2024.

Change in Nature of Business

There is no change in the nature of business of the
Company.

Share Capital

The paid-up equity share capital outstanding as on 31*
March, 2024 was Rs. 72.21 Crore. During the year under
review, the Company has neither issued Shares with
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Differential Voting Rights nor granted Stock Options nor
Sweat Equity.

As on 31t March, 2024 none of the Directors of the
Company held any Equity Shares except Mr. Ashok
Chaturvedi, Chairman & Managing Director who held
5,02,533 (Five Lac Two Thousand Five Hundred Thirty
Three) Equity Shares of the Company.

Fixed Deposits

The company neither had any fixed deposits outstanding
as on 31 March 2024 nor fresh/renewal of deposits were
accepted during the financial year 2023-2024. There
were no unclaimed deposits as on 315 March, 2024.

Directors and Key Managerial Personnel
Cessations

During the year, Mrs. Indu Liberhan (DIN : 03341420) and
Mr. Pradeep Narendra Poddar (DIN : 00025199) ceased to
be the Directors of the Company w.e.f. closing business
hours of 27" May, 2023 and 29* May, 2023 respectively on
account of completion of their respective second terms
as Independent Directors of the Company.

Further, Mr. Jagmohan Mongia (DIN : 09051022) ceased
to be the Whole-time Director of the Company w.e.f. the
close of business hours on 14" November, 2023.

The Board places on record its appreciation for the
valuable contributions made by Mr. Jagmohan Mongia,
Mrs. Indu Liberhan and Mr. Pradeep Narendra Poddar
during their tenure as Directors of the Company.

Appointments

During the year under review, the Board of Directors,
based on the recommendations of the Nomination
and Remuneration Committee, had approved the
appointment of the following Directors as per the
applicable provisions of the Companies Act, 2013
and Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 subject to the approvals of shareholders of the
Company:

Sl. | Name of Director | Category Tenure Effective

No. From

01. Mr. JeevarajGopal Whole-time  5years 14.11.2023
Pillai Director

02.  Mr. Sujit Kumar Independent 1%ttermof3  14.02.2023
Varma Director years

03.  Mr. Ghyanendra Independent 1%ttermof3 17.04.2023
Nath Bajpai Director years

04. Mrs. Rashmi Independent 1%ttermof3  26.05.2023
Verma Director years

Further, the shareholders of the Company have
accorded their approval to the aforesaid appointments.
The relevant details with respect to the approvals of
the shareholders have been provided in the General
Shareholder Information section, which forms a part of
this Annual Report.

The Shareholders of the Company, by way of their
Special Resolution passed through Postal Ballot on 8th
February, 2024 have also approved the re-appointment
of Mr. Ashok Chaturvedi, as Chairman & Managing
Director of the Company for a period 5 (five) years w.e.f.
1stFebruary, 2024.

None of the Directors of the Company is disqualified
under the provisions of the Companies Act, 2013 or
the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015.

All Independent Directors of your Company have
given declarations confirming that they meet the
criteria of Independence as prescribed both under
the Act and Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015. Further, in the opinion of the Board,
all the Independent Directors of the Company, including
those appointed during the financial year 2023-24, are
persons of integrity, expertise, proficiencies and relevant
experiences.

Relationship Between Directors Inter-Se

None of the Directors are related to each other within the
meaning of the term “relative” as per Section 2(77) of the
Companies Act, 2013.

Directors’ Responsibility Statement

On the basis of representations received from the
Executives of the Company, subject to disclosures in the
Annual Accounts and also on the basis of the discussion
with the Statutory Auditors/Internal Auditors of the
Company from time to time, your Directors make the
following statements in terms of Section 134(3)(c) of the
Companies Act, 2013:

a. that in the preparation of the annual accounts for
the year ended 31st March, 2024, the applicable
accounting standards have been followed along with
proper explanation relating to material departures, if
any;

b. that the Company has selected such accounting
policies and applied them consistently and made
judgments and estimates that are reasonable and
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prudent so as to give a true and fair view of the state
of affairs of the Company as at 315t March, 2024 and of
the Profit of the Company for the year ended on that
date;

c. that proper and sufficient care has been taken for
the maintenance of adequate accounting records
in accordance with the provisions of the Companies
Act, 2013 for safeguarding the assets of the Company
and for preventing and detecting fraud and other
irregularities;

d. that the annual accounts have been prepared on a
going concern basis;

e. that proper Internal Financial Controls were in place
and that the financial controls were adequate and
were operating effectively.

f. that systems to ensure compliance with the
provisions of all applicable laws were in place and
were adequate and operating effectively.

The Company’s Internal Auditors conducted periodic
audits to provide reasonable assurance that the
Company’s established policies and procedures are
followed. The Audit Committee constituted by the Board
reviewed the internal controls and financial reporting
issues with Internal Auditors and Statutory Auditors.

Statutory Audit & Auditors

The Report given by M/s. M S K A & Associates, Chartered
Accountants (Firm Registration Number - 105047W) &
M/s. Vijay Sehgal & Co., Chartered Accountants, Delhi
(Firm Registration No.000374N), Statutory Auditor(s) on
the financial statement of the Company for the year 2023-
24 is part of the Annual Report. There is no qualification,
reservation or adverse remark or disclaimer in their
Report.

In terms of Section 143(12) of the Companies Act, 2013
read with relevant Rules framed thereunder, no disclosure
merits reporting in this Report.

The Report of the Auditors on the financial statements
including relevant notes on the accounts for the Financial
Year ended 31t March, 2024 are self-explanatory and
therefore, do not call for any further comments.

M/s. MSKA and Associates, Chartered Accountants
(Firm Registration Number - 105047W) has tendered
their resignation as Joint Statutory Auditors of the
Company w.e.f. 12" August, 2024 citing commercial
unviability of their engagement. Further, based on the
recommendation of the Audit Committee the Board
has, subject to the approval of the Members, appointed
M/s. Lodha & Co LLP Chartered Accountants (FRN

301051E/E300284) to act as Joint Statutory Auditors of
the Company for the period of Five (5) years from the
conclusion of the 35th Annual General Meeting until the
conclusion of 40th Annual General Meeting.

The appointment of M/s. Lodha & Co LLP Chartered
Accountants is subject to approval of members, as
aforesaid, by ordinary resolution on such terms and
conditions as set out at Item no. 4 and explanatory
statement of the Notice convening the 35% Annual
General Meeting of the Company.

Cost Auditors

As per the requirements of the Section 148 of the Act
read with the Companies (Cost Records and Audit) Rules,
2014 as amended from time to time, your Company is
required to maintain cost records and accordingly, such
accounts are made and records maintained every year.

The Board of Directors of your Company has re-
appointed M/s. Jitender, Navneet & Co., Delhi, Cost
Accountants (Firm Registration No0.00119) as Cost
Auditors of the Company for the financial year 2024-2025
at a remuneration of Rs. 23.00 Lacs (Rupees Twenty
Three Lacs) plus taxes as applicable and reimbursement
of travel and out-of pocket expenses in connection with
the Cost Audit.

The Cost Audit Report for the Financial Year ended 31¢
March, 2023 was duly filed with the Central Government
on 11* September, 2023.

Secretarial Auditors

The Board has re-appointed M/s Mahesh Gupta & Co.,
Practicing Company Secretaries, Delhi as Secretarial
Auditor for Financial Year 2024-25 pursuant to the
provisions of Section 204 of the Companies Act, 2013.
The Report of the Secretarial Auditor for the financial
year ended 31 March, 2024 is annexed to this Report
as ANNEXURE - ‘A. There are no qualifications,
reservations, adverse remarks, comment, observation
or disclaimer made by Secretarial Auditor in their report.

Subsidiary Companies

Flex Middle East FZE, UAE, UFlex Europe Limited, UK,
UFlex Packaging Inc., USA, UPET Holdings Limited,
Mauritius, LLC, Flex Chemicals Private Limited, Russia,
and USC Holograms Pvt. Ltd., India are Subsidiary
Companies u/s 2(87) of the Companies Act, 2013.

Further, Flex Americas S.A. De C\V., Mexico , Flex P. Films
(Egypt) S.A.E, Arab Republic of Egypt, Flex Films (USA)
Inc. , USA, Flex Films Europa Sp. Zo.o., Poland, UPET
(Singapore) Pte. Limited, Singapore, Flex Films Africa
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Private Limited, Nigeria, Flex Films Rus, LLC, Russia,
Flex Specialty Chemicals (Egypt) S.A.E., Egypt, Flex
Foils Bangladesh Private Limited, Bangladesh, Flex
Films Europa Korlatolt Feleossegu Tarsasag, Hungary,
Flex Pet (Egypt) S.A.E., Egypt, Plasticfix Europa Spolka Z
Organiczona Odpowiedzialnoscia, Poland, Flex Americas
Brasil Ltda, Brazil (w.e.f. 4" April, 2023), Uflex Woven Bags,
S.A. DE C.V., Mexico (w.e.f. 26" April, 2023) and Flex Asepto
(Egypt) S.A.E. (w.e.f. 21t November, 2023) are step-down
subsidiaries of the Company. Digicyl Pte. Limited,
Singapore and Digicyl Limited, Israel are Joint Venture of
the Company.

In accordance with the provisions of the Companies Act,
2013 (“the Act”) and the Listing Regulations read with
relevant Indian Accounting Standards, the Consolidated
Audited Financial Statements forms an integral part of
the Annual Report.

Consolidated Financial Statements

The Consolidated Financial Statements of the
Company are prepared in accordance with relevant
Indian Accounting Standards issued by the Institute of
Chartered Accountants of India and forms an integral
part of this Report.

Pursuant to Section 129(3) of the Companies Act, 2013
read with Rule 5 of the Companies (Accounts) Rules, 2014,
a statement containing salient features of the financial
statements of Subsidiaries/Associate Companies/Joint
Ventures is given at Note No. 54 of the Consolidated
Financial Statements in Form AOC-1 and thus forms an
integral part of this Report.

Corporate Social Responsibility

In accordance with the requirements of Section 135 of
Companies Act, 2013, your Company has a Corporate
Social Responsibility (CSR) Committee comprised
of Mr. Jeevaraj Gopal Pillai (DIN: 10381118), as the
Chairperson, Mr. Paresh Nath Sharma (DIN : 00023625)
and Mrs. Rashmi Verma (DIN: 01993918), as Members.
During the year, Mr. Jagmohan Mongia (DIN: 09051022),
ceased to be the Director of the Company w.e.f. 14
November, 2023 and consequently the Chairman of the
CSR Committee. The terms of reference of the Corporate
Social Responsibility (CSR) Committee is provided in the
Corporate Governance Report. Your Company has also
formulated a Corporate Social Responsibility Policy (CSR
Policy) which is available on the website of the Company
at  https://www.uflexltd.com/pdf/Policies/Uflex-CSR-
Policy.pdf.

The Annual report on CSR activities and initiatives taken
as required under the Companies (Corporate Social

Responsibility Policy) Rules, 2014 has been appended as
ANNEXURE -‘B’ and forms integral part of this Report.

The Company considers social responsibility as an
integral part of its business activities and endeavors
to utilize allocable CSR budget for the benefit of the
society and environment. During the year, one meeting
of the Corporate Social Responsibility (CSR) Committee
was held on 08.11.2023. All the Members attended the
Meeting. During the Financial Year 2023-24, after set-
off of the excess spent amount of Rs. 37.04 lacs during
previous financial year, the Company was to undertake
CSR Activities of an amount of Rs. 615.50 Lacs. However,
the Company spent an amount of Rs. 207.50 Lacs during
theyearand anamount of Rs.427.81 Lacs was transferred
to CSR unspent account with Schedule Bank within 30
days from the closure of financial year as per provisions
of section 135(6) of the Companies Act, 2013 for meeting
CSR activities for ongoing projects, which included an
amount of Rs. 19.81 lacs against the qualifying amount
of Rs. 408 Lacs. Hence, the said Rs 19.81 Lacs shall be
available for set-off in subsequent years.

Corporate Governance

Your Company has taken adequate steps to ensure
compliance with the provisions of Corporate Governance
as prescribed under SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 with the
Stock Exchanges.

A separate Report on Corporate Governance along
with Report on Management Discussion and Analysis is
enclosed as part of this Report as ANNEXURE - ‘C’ & ‘D’
and forms an Integral Part of this Report.

Disclosure under Companies Act, 2013

(i) Annual Return
The Draft Annual Return of the Company as on 31¢
March, 2024 is available on the Company’s website
and can be accessed at https://www.uflexltd.
com/pdf/Extract-Annual-Return/UFLEX-Annual-
Return-2023-2024.pdf.

(ii) Meetings
During the year, Five Board Meetings and Four Audit
Committee Meetings were convened and held. The
details of meetings held are given in Corporate
Governance Report appended hereto.

(iii) Composition of Audit Committee
The Board has constituted an Audit Committee,
which comprised of Mr. Paresh Nath Sharma (DIN:
00023625) as the Chairperson, Mr. Jeevaraj Gopal
Pillai (DIN: 10381118), Mr. Sujit Kumar Varma (DIN:
09075212) and Mrs. Rashmi Verma (DIN: 01993918),

35t Annual Report 2023 - 2024



https://www.uflexltd.com/pdf/Policies/Uflex-CSR-Policy.pdf
https://www.uflexltd.com/pdf/Policies/Uflex-CSR-Policy.pdf
https://www.uflexltd.com/pdf/Extract-Annual-Return/UFLEX-Annual-Return-2023-2024.pdf
https://www.uflexltd.com/pdf/Extract-Annual-Return/UFLEX-Annual-Return-2023-2024.pdf
https://www.uflexltd.com/pdf/Extract-Annual-Return/UFLEX-Annual-Return-2023-2024.pdf

T —
€ UELEX

‘A pant of youn daily life’

as Members. During the year, Mrs. Indu Liberhan
(DIN:03341420) & Mr. Pradeep Narendra Poddar
(DIN:00025199) ceased to be the Member(s) of
Audit Committee on account of completion of their
respectivesecondterm(s)asanindependentDirector
of the Company w.e.f. closing business hours of 27th
May, 2023 and 29th May, 2023 respectively. Further,
Mr. Jagmohan Mongia (DIN: 09051022), ceased to be
the Member of Audit Committee consequent to his
resignation from Board of Directors of the Company
w.e.f. 14" November, 2023. More details about the
Committee are given in the Corporate Governance
Report appended hereto.

(iv) Related Party Transactions

All related party transactions are negotiated on an
arm’s-length basis and are in ordinary course of
business. Therefore, the Provisions of Section 188(1)
of the Companies Act, 2013 are not applicable.
However, suitable disclosure has been made in the
notes to the Financial Statements.

The Policy on Related Party Transactions as approved
by the Board is uploaded on the Company’s website:
www.uflexltd.com at the web-link https://www.
uflexltd.com/pdf/Policies/Uflex-RELATED-PARTY-
TRANSACTIONS-POLICY.pdf.

(v) Particulars of Loans, Guarantees and Investments

Details of Loans, Guarantees and Investments are
given in the accompanying Financial Statements.
(vi) Thereis no proceeding pending under the Insolvency
and Bankruptcy Code, 2016 (31 of 2016) during the
year.
(vii)There was no instance of one time settlement with
any Bank or Financial Institution.

Significant and Material Orders passed by
the Regulators or Courts

There are no significant and material orders passed by
any Regulator or Court, which would impact the going
concern status of the Company and its future operations.

Internal Financial Controls

A detailed note has been provided under Management
Discussion and Analysis Report appended hereto.

Vigil Mechanism and Whistle Blower Policy

Fraud-free and corruption-free work culture has been
at the core of the Company’ functioning. In view of the
potential risk of fraud and corruption due to rapid growth

and geographical spread of operations, the company has
put even greater emphasis to address this risk.

To meet this objective, a Whistle Blower Policy has been
laid down. The same policy as approved by the Board
is uploaded on the Company’s website www.uflexltd.
com at web-link https://www.uflexltd.com/pdf/Policies/
Uflex-Whistle-Blower-Policy.pdf.

Board Evaluation

Pursuant to the Provisions of the Companies Act, 2013
and under Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements),
Regulations 2015, the Board has carried out an Annual
Performance Evaluation of its own performance and that
of its Committees and all the Directors individually.

The evaluation of Non-Independent Directors, Chairman
and the Board as awhole was done at a separate meeting
by the Independent Directors.

Disclosure Under Sexual Harassment
of Women at Workplace (Prevention,
Prohibition And Redressal) Act, 2013

Your Company has in place an Internal Complaints
Committee (ICC) has been set up to redress complaints
received regarding sexual harassment. No complaints
were received from any employee during the financial
year 2023-2024 and hence no complaint is outstanding
as on 315t March, 2024 for redressal.

Material changes and commitments, if
any, affecting the financial position of the
company which have occurred between the
end of the Financial year of the Company to
which the Financial Statements relate and
the date of the Report

There has been no material change and commitments
occurred, between the end of the financial year of the
Company i.e. 31t March, 2024 and the date of this report
affecting financial position of the Company.

Compliance with Secretarial Standards on
Board and Annual General Meetings

The Company has complied with Secretarial Standards
issued by the Institute of Company Secretaries of India
on Board Meetings and Annual General Meetings.

Risk Management

Risk Managementisaveryimportant partofanybusiness.
The Board of Directors of the Company has constituted
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a Risk Management Committee to ensure proper
implementation and monitoring the Risk Management
Plan of the Company. The Committee is responsible for
monitoring and reviewing the Risk Management Plan.
Its Composition and Terms of reference are mentioned
in the Corporate Governance Report and a detailed note
has been provided under the Management Discussion
and Analysis Report, which forms integral part of this
report. The Policy on Risk Management in terms of
Section 134 (3) (n) of the Companies Act, 2013 read with
Listing Regulations is in place and is available on the
Company’s website at https://www.uflexltd.com/pdf/
Policies/Uflex-Risk-Management-Policy.pdf.

Policy on Remuneration

The Company has in place Nomination and
Remuneration Policy for Directors, Key Management
Personnel and Senior Management Personnel. The said
Policy is available at www.uflexltd.com (weblink: https://
www.uflexltd.com/pdf/Policies/Uflex-Nomination-
Remuneration-Policy.pdf).

Particulars of Employees

The information required pursuant to Section 197
read with Rule 5 of The Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 in
respect of employees of the Company will be provided
upon request. In terms of Section 136 of the Act, the
Report and Accounts are being sent to the Members and
others entitled thereto, excluding the information on
employees’ particulars which is available for inspection
by the Members at the Registered Office of the Company
during business hours on working days of the Company
up to the date of the ensuing Annual General Meeting.
Members interested in obtaining a copy thereof, may
write to the Company Secretary in this regard.

Disclosures pertaining to remuneration and other
details as required under Section 197(12) of the Act
read with Rule 5(1) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 are
provided as per ANNEXURE - ‘E’.

Energy Conservation, Technology Absorption
and Foreign Exchange Earnings and Outgo

The information on conservation of energy, technology
absorption and foreign exchange earnings and outgo
stipulated under Section 134(3)(m) of the Companies
Act, 2013 read with Rule, 8 of the Companies (Accounts)
Rules, 2014, is annexed as ANNEXURE - ‘F’.

Business Responsibility and Sustainability
Report

UFLEX’s approach to business is Creating Shared Value
impact of the business and engagement through it. Your
Company is mindful of the needs of the communities
and works to make a positive difference and create
maximum value for the society. It has been conducting
business in a way that delivers long-term shareholder
value and benefits to society. As stipulated under the
Listing Regulations, the Business Responsibility and
Sustainability Report describing the initiatives taken
by the Company from an environmental, social and
governance perspective is attached in the format
prescribed as ANNEXURE - ‘G’ and forms integral part of
the Annual Report.

Dividend Distribution Policy

The Company’s Dividend Distribution Policy, approved
by the Board, may be accessed onits corporate website at
https://www.uflexltd.com/pdf/Policies/UFLEX
Dividend Distribution Policy.pdf.

Awards

Details of Awards and Accolades conferred by reputable
organizations/bodies based out of India and Overseas for
excellence received by your Company and its subsidiaries
are mentioned in Management and Discussion and
Analysis section of the Annual Report and the details of
all Awards and Accolades conferred upon the Company
are also provided on the Company’s website at http://
www.uflexltd.com/awards.php.

Personnel

Personnel relations with all employees remained cordial
and harmonious throughout the year. Your Directors
wish to place on record their sincere appreciation for the
continued, sincere and devoted services rendered by all
the employees of the Company.

Acknowledgement

The Directors express their gratitude and thanks to all the
Indian and International Financial Institutions & Banks,
GovernmentAuthoritiesbothinIndia and overseas where
company’s operations are carried out, Shareholders,
Customers, Suppliers and other Business Associates for
their continued co-operation and patronage.

For & On behalf of the Board

Ashok Chaturvedi
Chairman & Managing Director
DIN : 00023452

Place : NOIDA
Dated : 12" August, 2024
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FORM NO. MR-3

ANNEXURE-“A”

Secretarial Audit Report for the Financial Year Ended 31*March, 2024
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014]
To

The Members
UFLEXLIMITED

(v) Thefollowing Regulations and Guidelines prescribed
under the Securities and Exchange Board of India
Act, 1992 (‘SEBI Act’):-

(CIN:L74899DL1988PLC032166) a) The Securities and Exchange Board of India
305, 3" Floor, Bhanot Corner, (Substantial Acquisition of Shares and
Pamposh Enclave, Greater Kailash-I, Takeovers) Regulations, 2011
New Delhi-110048 b) The Securities and Exchange Board of India
We have conducted the secretarial audit of the (Prohibition of Insider Trading) Regulations,
compliance of applicable statutory provisions and 2015and in compliance with the SDD
the adherence to good corporate practices by UFLEX provisions.
LIM!TED (hereinafter c?lled the Company ).secretarlal o) The Securities and Exchange Board of India
Audit was conducted in a manner that provided us a . . .
] . (Issue of Capital and Disclosure Requirements)
reasonable basis for evaluating the corporate conducts/ . .
. . . Regulations, 2018- Not Applicable as the
statutory compliances and expressing my opinion ! . - .
Company did not issue any securities during
thereon. . . .
the financial year under review.
Based on .my verification of the Company.? books, d) The Securities and Exchange Board of India
papers, minute books, forms and returns filed and .
o (Share Based Employee Benefits and Sweat
other records maintained by the Company and also . . .
} . . 4 . Equity) Regulations, 2021 -Not Applicable as
the information provided by the Company, its officers, .
. ! . the Company has not granted any Options to
agents and authorized representatives during the . . . .
. . > its employees during the financial year under
conduct of secretarial audit; | hereby report that in my review.
opinion, the Company has, during the audit period )
covering the financial year ended on 31 March, 2024 e) TheSecuritiesand Exchange Board of India (Issue
complied with the statutory provisions listed hereunder and Listing of Debt Securities) Regulations,
and also that the Company has proper Board-processes 2008-Not applicable as the Company has
and compliance-mechanism in place to the extent, in the not issued any debt securities during the
manner and subject to the reporting made hereinafter: financial year under review.
We have examined the books, papers, minute books, f) The Securities and Exchange Board of India
forms and returns filed and other records maintained by (Registrarstoanlssueand Share TransferAgents)
the Company for the financial year ended on 31 March, Regulations, 1993 regarding the Companies Act
2024 according to the provisions of: and dealing with client- Not Applicable as the
(i) The Companies Act, 2013 (the Act) and the rules Company is not registered as Reglstra-rs toan
made thereunder: Issue and Share Transfer Agents during the
’ financial year under review.
(ii) The Securities Contracts (Regulation) Act, 1956 . .
(‘SCRA’) and the rules made thereunder; g) The ‘Se‘curltles a‘nd Exchange Boarfj of India
(Delisting of Equity Shares) Regulations, 2009-
(iii) The Depositories Act, 1996 and the Regulations and Not Applicable as the Company has not got
Bye-laws framed thereunder; delisted its equity shares from any stock
(iv) Foreign Exchange Management Act, 1999 and the exc.hange during the financial year under
rules and regulations made thereunder to the review.
extent of Foreign Direct Investment, Overseas Direct h) The Securities and Exchange Board of India

Investment and External Commercial Borrowings;

(Buyback of Securities) Regulations, 2018- Not
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Applicableas the Company has not bought
back any of its securities during the financial
year under review.

(vi) The management has identified and informed the
following laws as being specifically applicable to the
Company:

1. Indian Boilers Act, 1923 and Rules made
thereunder

2. The Petroleum Act, 1934 and Rules and
Regulations made thereunder

3. Hazardous Waste (Management, Handling and
Transboundary Movement) Rules, 2016

4. Hazardous and Other Wastes (Management and
Transboundary Movement) Rules, 2016

5. Water (Prevention and Control of Pollution) Act,
1974 and Rules made thereunder

6. Air (Prevention and Control of Pollution) Act,
1981 and Rules made thereunder

7. Environment (Protection) Act, 1986 and Rules
made thereunder

8. Legal Metrology Act, 2009 and Rules made
thereunder

9. The Plastic Waste Management Rules, 2016
10. The E-waste (Management) Rules, 2016

We have also examined compliance with the
applicable clauses of the following:

(i) Secretarial Standards issued by The
Institute of Company Secretaries of India

(ii) The Listing Agreement entered into by the
Company with National Stock Exchange
of India Limited and BSE Limited and
SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

During the period under review the Company has
complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards etc. as mentioned
above and also filed all the required E-Forms / Returns
with the appropriate authorities from time to time.

We further report that,

The Board of Directors and the Committees of the
Company are duly constituted with proper balance
of Executive Directors, Non-Executive Directors and
Independent Directors. The changes in the composition

of the Board of Directors that took place during the
period under review were carried out in compliance with
the provisions of the Act.

Adequate notice is given to all Directors to schedule the
Board Meetings, agenda and detailed notes on agenda
were sent at least seven days in advance, and a system
exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting
and for meaningful participation at the meeting.

All decision at Board Meeting and Committee meetings
are carried out unanimously and the views of dissenting
members, if any, are captured and recorded as part of
the minutes of Board of Directors or Committees of the
Board, as the case may be.

We further report that based on the compliance
mechanism established by the Company and on
the basis of the Certificates issued by the Managing
Director and CFO and taken on record by the Board of
Directors at their meeting(s), | am of the opinion that the
management has adequate systems and processes in the
Company commensurate with the size and operations of
the Company to monitor and ensure compliance with
applicable laws, rules, regulations and guidelines.

We further report that during the audit period the
Company had passed the resolution under section 180(1)
(a) of the Companies Act, 2013 (the “Act”) authorizing the
Board of Directors (including any Committee thereof) for
creation of mortgage / charge, security etc. on the assets
of the Company to secure the borrowings/indebtedness
provided the aggregate borrowings / indebtedness so
secured by the assets do not at any time exceed the
sum of Rs.7000.00 Crore (Rupees Seven Thousand Crore
Only).

Further, no major actions having a bearing on the
Company’s affairs in pursuance of the above referred
laws, rules, regulations, guidelines, standards etc. above
taken place.

Place : Delhi
Date : 28" May,2024

For Mahesh Gupta and Company
Company Secretaries

Mahesh Kumar Gupta

Proprietor

FCS No.: 2870::C P No.: 1999

Peer review certificate no. 727/2020
UDIN:F002870F000464496

This reportis to be read with my letter of even date which
is annexed as ‘Annexure -A-1” and forms an integral
part of this report.
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ANNEXURE -“A-1”

To

The Members

UFLEX LIMITED

(CIN: L74899DL1988PLC032166)
305, 3" Floor, Bhanot Corner,
Pamposh Enclave, Greater Kailash-l,
New Delhi-110048

My report of even date is to be read along with this letter.

1) Maintenance of secretarial records is the responsibility of the management of the Company. My responsibility is to
express an opinion on these Secretarial records based on my audit.

2) | have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verifications were done on test basis to ensure that
correct facts are reflected in secretarial records. | believe that the processes and practices, | followed provide a
reasonable basis for my opinion.

3) lhave notverified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4) The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of the management. My examination was limited to the verification of procedures on test basis.

5) Wherever required, | have obtained the management’s representation about the compliance of laws, rules and
regulations and happening of events etc.

6) The secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficiency
or effectiveness with which the management has conducted the affairs of the Company.

Place :Delhi For Mahesh Gupta and Company
Date  :28"May,2024 Company Secretaries

Mahesh Kumar Gupta

Proprietor

FCS No.: 2870::C P No.: 1999

Peer review certificate no. 727/2020
UDIN:F002870F000464496
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ANNEXURE - “B”

Corporate Social Responsibility (CSR) Report

1 Brief outline on CSR Policy of the UFLEX strives to be a socially responsible Company and strongly believes
Company in development which is beneficial for the society at large. As a Corporate
Citizen receiving various benefits out of society, it is our co-extensive

responsibility to pay back in return to the society in terms of keeping

the environment clean and safe for the society by adhering to the best

industrial practices and adopting best technologies, and so on. It is the

Company’s intent to make a positive contribution to the society in which

the Company operates.
2 Composition of CSR Committee:
Sl. | Name of Director Designation [ Nature of Number of Number of
No. Directorship meetings meetings of
of CSR CSR Committee
Committee | attended during
held during | the year
the year
1. Mr. Jagmohan Mongia Chairman / Executive Director 1 1
DIN : 09051022
(upto 14.11.2023)
2. Mr. Jeevaraj Gopal Pillai Chairman / Executive Director 1 0
DIN:10381118
(w.e.f. 14.11.2023)
3. Mr. Paresh Nath Sharma Member / Independent Director 1 1
DIN: 00023625
4. Mrs. Rashmi Verma Member / Independent Director 1 1

DIN : 01993918
3 Provide the web-links where Composition of CSR committee, CSR Policy https://www.uflexltd.com/pdf/
and CSR projects approved by the board are disclosed on the website of Policies/Uflex-CSR-Policy.pdf
the Company.
4 Provide the executive summary along with web-link(s) of Impact NOT APPLICABLE
Assessment of CSR Projects carried out in pursuance of sub-rule (3) of rule

8, if applicable.
5 (a) Average net profit of the company as per sub-section (5) of section Rs. 32,627 Lacs
135.

(b)  Two per-cent of average net profit of the company as per sub- Rs.652.54 Lacs
section (5) of Section 135.

(c)  Surplus arising out of the CSR Projects or programmes or activities N.A.
of the previous financial years.

(d)  Amount required being set-off for the financial year, if any. Rs. 37.04 Lacs
(e)  Total CSR obligation for the financial year [(b)+(c)-(d)]. Rs.615.50 Lacs

6 (a) Amount spent on CSR Projects (both Ongoing Project and other Rs.207.50 Lacs
than Ongoing Project).

35t Annual Report 2023 - 2024



https://www.uflexltd.com/pdf/Policies/Uflex-CSR-Policy.pdf
https://www.uflexltd.com/pdf/Policies/Uflex-CSR-Policy.pdf

T —
€ UELEX

‘A pant of youn daily life’
(b)  Amount spent in Administrative Overheads Nil
(c)  Amount spent on Impact Assessment, if applicable. N.A.
(d)  Total amount spent for the Financial Year [(a)+(b)+(c)]. Rs. 207.50 Lacs
(e)  CSRamount spent or unspent for the Financial Year:

Total Amount Spent for Amount Unspent (Rs. in Lacs)
the Financial Year (Rs. Total Amount transferred to Amount transferred to any fund specified

in Lacs) Unspent CSR Account as per sub- under Schedule VIl as per second proviso
section (6) of section 135. to sub section (5) of Section 135
Amount Date of transfer Name ofthe = Amount Date of
Fund transfer
Rs.207.50 Lacs Rs.427.81 Lacs 24-04-2024 N.A.
() Excess amount for set-off, if any:
S. Particular Amount (In Rs. Lacs)

(1) (2) (3)

(i) Two per-cent of average net profit of the company as per sub-section (5) of Rs.652.54 Lacs

section 135
*(ii) Total CSR obligation for the financial year (after set off) Rs.615.50 Lacs
(iii) Total amount spent for the Financial Year Rs. 207.50 Lacs
*(iv) Total Amount transferred to Unspent CSR Account Rs. 427.81 Lacs
(v)  Excess amount spent for the Financial Year [(iii)+(iv)-(ii)] #Rs.19.81 Lacs

(vi) Surplus arising out of the CSR projects or programmes or activities of the Nil
previous Financial Years, if any

(vii) Amount available for set off in succeeding Financial Years [(v)-(vi)] Rs. 19.81 Lacs
* Row (ii) & (iv) are included in the table above as an additional disclosure.

# Represents the excess amount transferred to unspent CSR Account as against the qualifying amount of Rs. 408.00
lacs that was to be transferred to unspent CSR Account for the financial year 2023-24. Hence, Rs. 19.81 Lacs shall be
available for set off in subsequent financial years.

7.  Details of Unspent CSR amount for the preceding three financial years:

1 2 3 4 5 6 7 8
Sl. Preceding Amount Balance Amount Amount transferred to a fund Amount Deficiency,
No. Financial transferred to Amount In spentinthe as specified under Schedule VIl remaining to if any
Year Unspent CSR Unspent CSR reporting as per second proviso to sub- be spentin
Account under | Account under | Financial Year section (5) of Section 135, if any succeeding
sub section (6) of | sub section (6) (in Rs.). X Financial Years
Section 135 | of Section 135 Amount (in Rs). Date of transfer (inRs.)
(inRs.) (inRs.)

1 202223 2,28,00,000/-  2,28,00,000/- 2,28,00,000/-
2 202122 3,56,39,000/- - - - -
3 2020-21 - - - - -

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility
amount spent in the Financial Year:

Yes v No
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If Yes, enter the number of Capital assets created/ acquired Not Applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility
amount spent in the Financial Year: Not Applicable

Sl Short particulars | Pincodeof @ Dateof = Amount | Details of entity/ Authority/ beneficiary

No. @ ofthe property or the property creation of CSR of the registered owner

asset(s) [including | or asset(s) amount

complete address spent

and location of the

property]
(1) () 3) (4) (5) (6)
CSR Name Registered

Registration address
Number, if
applicable

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/
Municipal Corporation/ Gram panchayat are to be specified and also the area of the immovable
property as well as boundaries)

9. Specify the reason(s), if the company has failed to spend two per Not Applicable
cent of the average net profit as per sub-section (5) of section 135.

(ASHOK CHATURVEDI) (JEEVARAJ GOPAL PILLAI)
Chairman & Managing Director Chairman of CSR Committee
DIN : 00023452 DIN: 10381118
Place : NOIDA
Dated : 12" August, 2024
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ANNEXURE -“C”

‘Report on Corporate Governance

CORPORATE GOVERNANCE

In compliance with the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended from time to time (“the Listing Regulations”), the Company submits the Report on
Corporate Governance followed by the Company.

1. Company’s Philosophy on Code of Governance

Corporate Governance at UFLEX is based on the basic tenets of trust, accountability, protecting interest of
stakeholders and maximizing shareholders’ wealth by generating consistent returns. While expandingits footprints
across the globe, it also recognizes its social responsibility towards the society, in general and the environment, in
particular and remains committed to its development

UFLEX continuously strives to creating a conducive environment which fosters growth, innovation and leadership
to all. Employees are considered the most valuable assets and form the UFLEX family. Together we resolve for a
better future.

2. Board of Directors
a) Composition & Category of the Board (As on March 31, 2024)

Uflex’s Board composition echoes Board diversity. This is best demonstrated in the well balanced and
Independent structure of the Company’s Board of Directors which has a fair representation of Executive, Non-
Executive and Independent Directors for enhancement of organizational capabilities. The Board of Directors of
the Company comprises of Six Directors, consisting of two Executive Directors (including Executive Chairman)
and four Independent Non-Executive Directors (including one Woman Director). Members of the Board provide
an apt mix of knowledge, experience, vigilance and security resulting in enhancement of organizational
capabilities. The executive - non-executive members provide for an optimum ratio resulting in a structure of
performance and control. Further, none of the Independent Directors of the Company serve as an Independent
Director in more than Seven Listed Companies and no Independent Director is serving as a Whole-time Director
in any Listed Company. All the Directors have made disclosures regarding their directorships and memberships
on various Committees across all Companies in which they are Directors and Members.

Composition and category of Directors as on 31.03.2024:

Sl. No. Name of Director Designation Category
1. Mr. Ashok Chaturvedi Chairman & Managing Promoter/Executive Chairman
DIN : 00023452 Director
2. Mr. Jeevaraj Gopal Pillai * Whole-time Director Executive Director

DIN: 10381118
(w.e.f. 14" November, 2023)

3. Mr. Paresh Nath Sharma Director Independent, Non-Executive
DIN : 00023625

4. Mr. Sujit Kumar Varma Director Independent, Non-Executive
DIN: 09075212

5. Mr. Ghyanendra Nath Bajpai®* Director Independent, Non-Executive
DIN: 00946138
(w.e.f. 17" April, 2023)
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Sl. No. Name of Director Designation Category
6. Mrs. Rashmi Verma # Director Independent, Non-Executive
DIN: 01993918
(w.e.f. 26" May, 2023)

A Mr. Jeevaraj Gopal Pillai (DIN: 10381118) was appointed as Director and also Whole time Director of the Company w.e.f. 14% November,

2023.

AN Mr. Ghyanendra Nath Bajpai (DIN: 00946138) was appointed as an Independent Director of the Company w.e.f. 17% April, 2023.

#Mrs. Rashmi Verma (DIN: 01993918) was appointed as an Independent Director of the Company w.e.f. 26" May, 2023.

Note:

(1) Mr. Jagmohan Mongia (DIN: 09051022), ceased to be the Director of the Company w.e.f. 14th November, 2023.

(2)  Mrs. Indu Liberhan (DIN:03341420) and Mr. Pradeep Narendra Poddar (DIN:00025199) ceased to be Director of the Company w.e.f.
closing business hours of 27th May, 2023 and 29th May, 2023 respectively on account of completion of their respective second term(s)
as an Independent Director of the Company.

Board Meetings and Attendance Record of each Director
Five Board Meetings were held during the financial year 2023-2024. The dates on which the meetings were
held are 21.04.2023, 30.05.2023, 14.08.2023, 14.11.2023 and 10.02.2024.

Attendance of each Director at the Board Meetings, Last Annual General Meeting and number of other
Directorship and Chairmanship/Membership of Committee of each Director in various public companies and
the names of the Listed Entities where the Person is a Director and the Category of Directorship are as follows:

(i) Five Board Meetings were held during the financial year 2023-2024. Attendance of each Director at the
Meeting of the Board of Directors and the Last Annual General Meeting is as follows:

sl Name of the Director Attendance Particulars
No. Board Meetings Last AGM
1. Mr. Ashok Chaturvedi 4 Yes
DIN : 00023452
2. Mr. Jeevaraj Gopal Pillai * 2 No

DIN: 10381118
(w.e.f. 14t November, 2023)

3. Mr. Paresh Nath Sharma 5 Yes
DIN : 00023625

4, Mr. Sujit Kumar Varma 5 Yes
DIN: 09075212

5. Mr. Ghyanendra Nath Bajpai*” 5 Yes
DIN: 00946138
(w.e.f. 17" April, 2023)

6. Mrs. Rashmi Verma # 4 Yes
DIN: 01993918
(w.e.f 26" May, 2023)

7. Mr. Jagmohan Mongia~ 2 Yes

DIN : 09051022
(upto 14% November, 2023)

8. Mrs. Indu Liberhan * 1 No
DIN : 03341420
(upto 27 May, 2023)

9. Mr. Pradeep Narendra Poddar@ 1 No
DIN : 00025199
(upto 29 May, 2023)

A Mr. Jeevaraj Gopal Pillai (DIN: 10381118) was appointed as Director and also whole time Director of the Company
w.e.f. 14% November, 2023.

AN Mr. Ghyanendra Nath Bajpai (DIN: 00946138) was appointed as Independent Director of the Company w.e.f. 17% April, 2023.
Mrs. Rashmi Verma (DIN: 01993918) was appointed as Independent Director of the Company w.e.f. 26" May, 2023.

~  Mr. Jagmohan Mongia (DIN: 09051022), ceased to be the Director of the Company w.e.f. 14th November, 2023.

*  Mrs. Indu Liberhan (DIN:03341420) ceased to be Director of the Company w.e.f closing business hours of 27th May, 2023 on
account of completion of her second term as an Independent Director of the Company.

@  Mr. Pradeep Narendra Poddar (DIN:00025199) ceased to be Director of the Company w.e.f. closing business hours of 29th May,
2023 on account of completion of his second term as an Independent Director of the Company.
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(i) Directorships and Committee Memberships/Chairmanships in other Public Limited Companies / the
names of the Listed Entities where the Person is a Director and the Category of Directorship as on 31

March, 2024.
Name of the Director No. of other Directorship and Names of the other Listed
Committee Membership / Chairpersonship | Entities where the personis
Other No of No. of a director and the category
Directorship | Membership(s) | Chairman- of directorship
(in Public of Board ship(s)
Co.) Committees of Board
in other Committees
Companies (*) in other
Companies
*)
Mr. Ashok Chaturvedi 1 -- -- 1) Flex Foods Limited,
DIN : 00023452 (Non-Executive Chairman)
Mr. Jeevaraj Gopal - - - -
Pillai #
DIN: 10381118
(w.e.f. 14% November,
2023)
Mr. Paresh Nath 3 3 1 1) Singer India Limited
Sharma (Independent,
DIN : 00023625 Non -Executive)
Mr. Sujit Kumar Varma 6 5 3 1) Prime Securities Limited
DIN: 09075212 (Non Independent, Non
Executive Director)
Mr. Ghyanendra Nath 2 2 - -
Bajpait?
DIN: 00946138
(w.e.f. 17" April, 2023)
Mrs. RashmiVerma # 3 3 1 1) HT Media Limited
DIN: 01993918 (Independent, Non
(w.e.f. 26" May, 2023) Executive Director)
2) PTC India Limited
(Independent, Non
Executive Director)

(*)  In accordance with the Listing Regulations, Membership and Chairpersonship of the Audit Committee and Stakeholders’
Relationship Committee alone in all Public Limited Companies, whether Listed or not, (excluding UFLEX Limited) have been
considered. Further, every Director has informed the Company about the Committee positions he / she occupies in other
Companies. Further, no. of membership of Board Committees in other Companies is inclusive of Chairmanship(s) if any held by
the respective Director(s).

N Mr. Jeevaraj Gopal Pillai (DIN: 10381118) was appointed the Director and also the Whole time Director of the Company w.e.f.
14th November, 2023.

AN Mr. Ghyanendra Nath Bajpai (DIN: 00946138) was appointed as Independent Director of the Company w.e.f. 17th April, 2023.

#  Mrs. RashmiVerma (DIN: 01993918) was appointed as Independent Director of the Company w.e.f. 26th May, 2023.

~ Mr. Jagmohan Mongia (DIN: 09051022), ceased to be the Director of the Company w.e.f. 14th November, 2023.

Note:

(1)  Mrs. Indu Liberhan (DIN:03341420) and Mr. Pradeep Narendra Poddar (DIN:00025199) ceased to be Director of the Company w.e.f.
closing business hours of 27th May, 2023 and 29th May, 2023 respectively on account of completion of their respective second
term(s) as an Independent Director of the Company.

c) Disclosure of relationships between directors inter-se;

None of the Directors are related to each other within the meaning of the term ‘relative’ as per section
2(77) of the Companies Act, 2013.
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d) Number of shares and convertible instruments held by Non-Executive Directors:

As on 315t March, 2024, none of the Non-Executive Independent Directors of the Company held shares and
convertible instruments of the Company.

e) Board Procedure

The Board of directors forms the apex decision making body for overall control and governance of the
company. For the purpose of better governance and effective discharge of its duties and in compliance
with statutory requirement, the Board has constituted various Committees. The Board generally meets
once in each quarter. Additional Board Meetings are convened as and when necessitated by giving
appropriate notice. The agenda is finalized by the Chairman of the Board and the Company Secretary
after consultation with the other concerned team members of the senior management and is structured
in a fashion so as to disseminate all material information to the Board in a detailed manner to facilitate
a focused discussion on the topic. The matters to be deliberated upon are generally restricted to those
covered in the Agenda except for pressing exceptional circumstances which are deemed sensitive and/or
were not apprehended to be so at the time finalization. The Board is apprised of the details concerning
the agenda items by way of, notes, covering areas such as Finance, Operational functions, Sales, all
business areas of the Company including business opportunities, threats and business strategies etc.

f) Information supplied to the Board

The Board has complete access to all information of the Company that is necessary for the Board of
directors to effectively and reasonably perform their duties.

Further, the important decisions taken at the Board / Board Committee meetings are communicated to
the concerned Departments / Divisions.

g) Skills /| Expertise /| Competence of the Board of Directors

The Company being a leading Indian multinational engaged in manufacturing, sale and export of flexible
packaging products across the globe, therefore requires skills / expertise not only in flexible packaging
business, but also in areas such as finance, banking, quality, operations, research & development,
marketing and logistics. Mr. Ashok Chaturvedi, Company’s Chairman & Managing Director is the Promoter
of UFLEX, who has set up the business himself being the first generation entrepreneur and has in depth
knowledge in flexible packaging business of the company.

Further, members of the Board have been handpicked to provide for an apt mix of knowledge,
experience, vigilance and security for enhancement of organizational capabilities. The Board comprises
of highly qualified members, possessing required skills, expertise and competence in making effective
contributions towards the growth of the Company. Leadership, operational experience, strategic
planning, industry experience, research & development, innovation, consumer insights, marketing,
supply chain management and branding are the key core skill / expertise / competence, in the context
of the Company’s business apart from governance, finance, taxation and regulatory affairs functions. In
the opinion of the Board, these skills are available with the Member of the Board of Directors and the
following chart / matrix depicts the aforesaid skills/expertise/competence possessed by the Member of
the Board of Directors of the Company:

Sl. | Name of Director(s) Skills / expertise [ competence
No.
1. | Mr. Ashok Chaturvedi Leadership, Business Strategy, Industry Experience specially

in Flexible Packaging Industry, Sales & Marketing, Strategic
Planning, Product Innovation, etc.

2. | Mr. Jeevaraj Gopal Pillai » Business Strategy, Operations, Planning, Sales & Marketing,
(w.e.f. 14" November, 2023) R&D, ESG etc.
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Sl. | Name of Director(s) Skills / expertise [ competence
No.
2. | Mr. Jagmohan Mongia~ Operations, Sales & Marketing, Financial Management &
(upto 14" November, 2023) Accounting, Research & Development (R&D), etc.
3. | Mr. Paresh Nath Sharma Finance, Audit, Export, Personnel & Administration
4. | Mr. Sujit Kumar Varma Finance, Banking, Risk Management and Compliance
5. | Mr. Ghyanendra Nath Bajpai®* | Strategic Planning, Finance & Accounts, Stakeholder Value
(w.e.f. 17" April, 2023) Creation, Experience and Understanding of Regulatory
Landscape, Board Cohesion
6. | Mrs. RashmiVerma# Marketing, Taxation, Infrastructure development and Risk
(w.e.f. 26! May, 2023) Management
7. | Mrs. Indu Liberhan Finance Management, Banking, Taxation and Capital Markets,
(upto 27" May, 2023) Corporate Governance, etc.
8. | Mr.Pradeep Narendra Poddar | Strategic Planning, Business Operations, Industry Experience,
(upto 29* May, 2023) Risk Management, Consumer insights & Supply Chain
Management & Branding

A Mr. Jeevaraj Gopal Pillai (DIN: 10381118) was appointed as Director and also the Whole time Director of the Company w.e.f. 14th
November, 2023.

~  Mr. Jagmohan Mongia (DIN: 09051022), ceased to be the Director of the Company w.e.f. 14th November, 2023.

AN Mr. Ghyanendra Nath Bajpai (DIN: 00946138) was appointed as Independent Director of the Company w.e.f. 17th April, 2023.

#  Mrs. RashmiVerma (DIN: 01993918) was appointed as Independent Director of the Company w.e.f. 26th May, 2023.

Note:

(1)  Mrs. Indu Liberhan (DIN:03341420) and Mr. Pradeep Narendra Poddar (DIN:00025199) ceased to be Director of the Company w.e.f.
closing business hours of 27th May, 2023 and 29th May, 2023 respectively on account of completion of their respective second
term(s) as an Independent Director of the Company.

h) Compliance reports of all laws applicable to the Company

The periodical reports submitted by the concerned executives of the Company with regard to compliance
of all laws applicable to the Company including steps taken by the Company to rectify instances of non-
compliances, if any, are being reviewed by the Audit Committee and the Board.

i) Compensation or Profit Sharing

No employee including Key Managerial personnel or director or promoter of the Company has entered
into any agreement for himself or on behalf of any other person, with any shareholder or any other third
party with regard to compensation or profit sharing in connection with dealings in the securities of the
Company.

j) Independent Directors

Independent Directors play an important role in the governance processes of the Board. They bring their
expertise and experience in the deliberations of the Board and enrich the decision making process at the
Board with different points of view and experiences.

The appointment of the Independent Directors is carried out in a structured manner. The Nomination &
Remuneration Committee identifies potential candidates based on certain laid down criteria and takes
into consideration the diversity of the Board. The terms and conditions of appointment of Independent
Directors are available on the website of the Company www.uflexltd.com (weblink: https://www.uflexltd.
com/pdf/Policies/Uflex-terms-conditions-of-appointment-of-independent-directors.pdf).

Confirmation of Independence
The Independent Directors of your Company have confirmed that:

(a) they meet the criteria of Independence as prescribed under Section 149 read with relevant rules of
the Act and Regulation 16 of the Listing Regulations, and
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(b) they are not aware of any circumstance or situation, which could impair or impact their ability to
discharge duties with an objective independent judgement and without any external influence.

Further, in the opinion of the Board, the Independent Directors fulfil the conditions prescribed under the
Act, the Listing Regulations and are independent of the management of the Company.

Separate Meetings of Independent Directors

As stipulated the Code of Conduct for Independent Directors under the Companies Act, 2013 and the
Listing Regulations, a separate Meeting of the Independent Directors of the Company was held on
22.03.2024 to review the performance of Non-Independent Directors (including the Chairman) and the
Board as whole. The Independent Directors also assessed the quality, quantity and timeliness of flow of
information between the Company Management and the Boards which is necessary to effectively and
reasonably perform and discharge their duties.

During the year, none of the Independent Directors of the Company has resigned before the expiry of their
respective tenure(s).

k) Familiarization Programme for Independent Directors

The Independent directors of UFLEX are eminent personalities having wide experience in the field
of business, finance, industry, commerce and administration. Their presence on the Board has been
advantageous and fruitfulin taking business decisions. The Independent Directors appointed by the Board
are given induction and orientation with respect to the Company’s operations, vision, strategic direction,
core values, including ethics, corporate governance practices, financial matters and business operations
by having one-to-one meetings. Independent Directors are also requested to access the necessary
documents / brochures, Annual Reports and internal policies available at website of the Company
www.uflexltd.com to enable them to familiarize with the Company’s procedures and practices. Periodic
presentations are made by Senior Management, Statutory and Internal Auditors at the Board/Committee
meetings on business and performance updates of the Company, global business environment, business
risks and its mitigation strategy, impact of regulatory changes on strategy etc.

Further the company has familiarization programme for Independent Directors with regard to their
roles, rights, responsibilities in the Company nature of the industry in which the Company operates,
the business model of the Company etc. The details of familiarization programme imparted to the
Independent directors during the year are available on the website of the Company (weblink : https://
www. uflexltd.com/pdf/Policies/UFlex FP-Independent-Directors 23-24.pdf)

3. Audit Committee

As on 31t March, 2024, the Audit Committee comprised of four Members from the Board of Directors viz.,
Mr. Paresh Nath Sharma, as Chairman, Mr. Jeevaraj Gopal Pillai, Mr. Sujit Kumar Varma and Mrs. Rashmi Verma,
as Members. All the Members of the Audit Committee are Non-Executive and Independent Directors except Mr.
Jeevaraj Gopal Pillai (Executive, Whole-time Director). Further, Mrs. Indu Liberhan, Mr. Pradeep Narendra Poddar
and Mr. Jagmohan Mongia ceased to be Member of the Audit Committee w.e.f. 27" May, 2023, 29" May, 2023 and
14* November, 2023 respectively. Majority of the Members of Audit Committee have accounting and financial
management expertise. The Company Secretary of the Company acts as the Secretary to the Audit Committee.

Mr. Paresh Nath Sharma (Chairman of Audit Committee) was present in the last Annual General Meeting held on
23" August, 2023.

The terms of reference, role and power of the Audit Committee are in conformity and in line with the statutory and
regulatory requirements as prescribed under Section 177 of the Companies Act, 2013 and the Listing Regulations.

Details of Meetings and Attendance

During the year, the Audit Committee had met four times on 30.05.2023, 14.08.2023, 14.11.2023 & 10.02.2024. The
attendance of each Committee member is as under:
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Name of Member Meetings Attended
Mr. Paresh Nath Sharma

Mr. Sujit Kumar Varma

Mr. Jeevaraj Gopal Pillai

(w.e.f. 14% November, 2023) 1
Mrs. Rashmi Verma 4
(w.e.f. 26" May, 2023)

Mr. Jagmohan Mongia~ 1

(upto 14% November, 2023)

Note:

(1)  Mr. Jagmohan Mongia (DIN: 09051022), ceased to be the Director of the Company w.e.f. 14th November, 2023.

(2)  Mrs. Indu Liberhan (DIN:03341420) and Mr. Pradeep Narendra Poddar (DIN:00025199) ceased to be Director of the Company w.e.f. closing
business hours of 27th May, 2023 and 29th May, 2023 respectively on account of completion of their respective second term(s) as an
Independent Director of the Company.

The head of Finance, Internal Auditors and Statutory Auditors are permanent invitees to the Audit Committee
Meetings. Further, representatives from various Divisions / Departments of the Company also attend the meetings
as and when desired by the members of the Committee to answer and clarify questions raised at the Audit
Committee meetings.

4. Nomination and Remuneration Committee
Composition and details of Meetings

As on 31°t March, 2024, the Nomination and Remuneration Committee comprised of three Members viz. Mr. Paresh
Nath Sharma (Chairman), Mr. Sujit Kumar Varma and Mrs. Rashmi Verma (as members), with all members of
the Nomination and Remuneration Committee being Non-Executive Independent Directors. Mrs. Indu Liberhan
and Mr. Pradeep Narendra Poddar have ceased to be Member of the Nomination and Remuneration Committee
w.e.f. 27t May, 2023 and 29% May, 2023 respectively. Mr. Paresh Nath Sharma, Chairman of the Nomination and
Remuneration Committee was present in the last Annual General Meeting held on 23 August, 2023. The Company
Secretary acts as the Secretary to the Committee.

During the year, the Nomination and Remuneration Committee had met on 21.04.2023, 25.05.2023 and 04.11.2023.
All the Members have attended the meeting.

Terms of Reference

The terms of reference of Nomination and Remuneration Committee are in accordance with provisions of
Section 178 of Companies Act, 2013 and Regulation 19 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and inter alia include the following::

a) To identify persons who are qualified to become directors and who may be appointed in the senior
management, recommend to the Board about their appointment and removal and carry out evaluation of
every director’s performance;

b) Formulation of criteria for determining qualifications, positive attributes and independence of the Director
and recommend to the Board a policy, relating to remuneration of the Directors, Key Managerial Personnel
and other employees;

¢) Formulation of criteria for evaluation of Independent Directors and the Board of Directors;

d) To evaluate and recommend terms of appointment of the Independent Director, on the basis of the report of
performance evaluation of the Independent Director;

e) Devising a Policy on Board Diversity; and

f) Recommend to the Board, all remuneration, in whatever form, payable to senior management.
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Performance Evaluation for Independent Director

The criteria for performance evaluation covers the areas relevant to the functioning as Independent Directors such
as preparation, participation, conduct and effectiveness. The performance evaluation of Independent Directors
was done by the entire Board of Directors.

5. Remuneration of Directors

Details of Remuneration paid to Managing/Whole-time Directors for the year ended 31.03.2024 are given below:

(Rs. In Lacs)
Name Sitting Salaries, Perqui- Commi- | Total Date of Service
Fee Allowances sites ssion Appointment/ Term
and Employer’s Re-
Contribution Appointment
to PF
Mr. Ashok Chaturvedi - 1136.00 29.73  500.00 1665.73  1%February, 5Years
(Chairman & Managing 2024
Director)
Mr. Jeevaraj Gopal Pillai - 64.42 7.57 -- 71.99 14™ November, 5 Years
(w.e.f. 14% November, 2023) 2023
Mr. Jagmohan Mongia -- 138.75 0.07 -- 138.82 11" February, --
(Whole-time Director) 2021

(upto 14* November, 2023)

Note :
(1)  Mr. Jagmohan Mongia (DIN: 09051022), ceased to be the Director of the Company w.e.f. 14th November, 2023.

For any termination, the Company or the Executive Director is required to give notice as per the Policy formulated
by the Company to the other party in this regard.

The company does not have any stock option scheme.

None of the Directors of the Company other than the Chairman & Managing Director and Whole-time Director has
any pecuniary relationship with the Company except to the extent of receipt of sitting fees for meetings of the
Board/Committee(s) of Directors attended by them.

Sitting fees is paid to Non-executive directors for attending each meeting of the Board and Committees thereof.
The criteria for making payment to Non-Executive Directors is available at the Company’s website www.uflexltd.
com (weblink:  https://www.uflexltd.com/pdf/Policies/Uflex-criteria-for-making-payment-to-non-executive-

directors.pdf).

Details of sitting fees paid to the Non-Executive Directors during the financial year are as follows:

(Amountin Rs.)

Sl. | Name of Directors Board Meetings Committee Total
No. Meetings*
1. Mr. Paresh Nath Sharma 2,50,000 12,50,000 15,00,000
2. Mr. Sujit Kumar Varma 2,50,000 3,50,000 6,00,000
3. Mr. Ghyanendra Nath Bajpai®” 2,50,000 2,50,000 5,00,000
(w.e.f. 17" April, 2023)
4, Mrs. Rashmi Verma# 2,00,000 3,50,000 5,50,000
(w.e.f. 26" May, 2023)
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Sl. | Name of Directors Board Meetings Committee Total
No. Meetings*
5. Mrs. Indu Liberhan 50,000 1,50,000 2,00,000
(upto 27% May, 2023)
6. Mr. Pradeep Narendra Poddar 50,000 1,00,000 1,50,000
(upto 29 May, 2023)

*

Includes the sitting fees paid to attend the separate meeting of Independent Directors.

AN Mr. Ghyanendra Nath Bajpai (DIN: 00946138) was appointed as an Independent Director of the Company w.e.f. 17th April, 2023.

#  Mrs. Rashmi Verma (DIN: 01993918) was appointed as an Independent Director of the Company w.e.f. 26th May, 2023.

Note:

(1)  Mrs. Indu Liberhan (DIN:03341420) and Mr. Pradeep Narendra Poddar (DIN:00025199) ceased to be Director of the Company w.e.f. closing
business hours of 27th May, 2023 and 29th May, 2023 respectively on account of completion of their respective second term(s) as an
Independent Director of the Company.

6. Stakeholders’ Relationship Committee

As on 31t March, 2024, the Stakeholders’ Relationship Committee comprised of three Members viz. Mr. Paresh
Nath Sharma (Chairman), Mr. Ghyanendra Nath Bajpai and Mr. Jeevaraj Gopal Pillai as members. Further, Mr.
Jagmohan Mongia ceased to be Member of Stakeholders’ Relationship Committee w.e.f. 14th November, 2023.

The Committee, inter-alia, approves issue of duplicate certificates, oversees and reviews all matters connected
with the securities transfer(s) / transmission(s) etc. The Committee also looks into redressal of shareholders’/
investors’ complaints. The Committee oversees the performance of the Registrar and Share Transfer Agent and
recommends measures for overall improvement in the quality of investor services.

In order to expedite the process of share transfers / transmission etc., the Committee has nominated a Sub-
Committee of three officers, who normally attend to the transfer and other related matters within a period of
10 days. The Committee of Officers operates subject to overall supervision and directions of Stakeholders’
Relationship Committee.

During the year, the Stakeholders’ Relationship Committee had met on 14.06.2023, 27.09.2023, 28.12.2023 and
08.03.2024. All the Members had attended the meetings (except Mr. Jagmohan Mongia was not present in the
Meeting dated 27.09.2023). Mr. Paresh Nath Sharma, Chairman of Stakeholders’ Relationship Committee was
present in the last Annual General Meeting held on 23 August, 2023.

The total numbers of complaints received and resolved during the year under review were 2. Outstanding
complaints as on 31.03.2024 were Nil.

W.e.f. 21t April, 2023, Mr. Ritesh Chaudhry, Sr. Vice President (Secretarial) & Company Secretary has been
appointed as Compliance Officer and Secretary to the Committee in place of Mr. Ajay Krishna, Sr. Vice President
(Legal) & Company Secretary.

Prohibition of Insider Trading

With a view to regulate Trading in Securities by the Directors and Designated Employees, the Company has
adopted a “Code of Conduct for Prohibition of Insider Trading”.

7. Corporate Social Responsibility (CSR) Committee

As on 31t March, 2024, the Corporate Social Responsibility (CSR) Committee had three Members comprising of Mr.
Jeevaraj Gopal Pillai- Chairman (w.e.f. 14" November, 2023), Mr. Paresh Nath Sharma and Mrs. Rashmi Verma, as
Members, Mr. Jagmohan Mongia ceased to be the Chairman/Member of Corporate Social Responsibility (“CSR”)
w.e.f. 14" November, 2023.

The Committees’ prime responsibility is to assist the Board in discharging its social responsibilities by way of
formulating and monitoring implementation of the framework of ‘Corporate Social Responsibility Policy’. The
Committee’s constitution and terms of reference meet with the requirements of the Companies Act, 2013.
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The Terms of reference of the Committee includes formulation and recommendation to the Board, a Corporate
Social Responsibility (“CSR”) Policy indicating activities to be undertaken by the Company in compliance with
provisions of the Companies Act, 2013 and rules made thereunder; recommending the amount of expenditure
to be incurred on the CSR activities and monitoring the implementation of the CSR Policy of the Company from
time to time as specified in Schedule VI of the Companies Act, 2013. CSR Policy is available on the website of the

Company www.uflexltd.com (Weblink: https://www.uflexltd.com/pdf/Policies/Uflex-CSR-Policy.pdf).

During the year, one meeting of the Corporate Social Responsibility (CSR) Committee was held on 08.11.2023. All
the Members attended the Meeting(s). During the Financial Year 2023-2024, after set-off the excess spent of Rs.
37.04 Lacs during previous financial year, the Company was to undertake CSR Activities of an amount of Rs. 615.50
Lacs. However, the Company spent an amount of Rs.207.50 Lacs during the year and an amount of Rs. 427.81 Lacs
was transferred to CSR unspent account with Schedule Bank within 30 days from the closure of financial year
as per provisions of section 135(6) of the Companies Act, 2013 for meeting CSR activities for ongoing projects,
including the amount of Rs. 19.81 Lacs transferred in excess against the qualifying amount of Rs 408 Lacs, which
was to be transferred to unspent CSR Account. The said Rs 19.81 Lacs shall be available for set-off in subsequent
years.

8. Risk Management Committee

The Company has a Risk Management Committee comprising of three directors viz. Mr. Paresh Nath Sharma
(Chairman), Mr. Jeevaraj Gopal Pillai and Mr. Sujit KumarVarma, as Members, in accordance with the requirements
under Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended). During the year, Mr. Jagmohan Mongia ceased to be the Member of Risk Management Committee
w.e.f. 14" November, 2023.

The terms of reference of the Committee are in line with the provisions of the amended SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and also include other matters delegated to the Committee by
Board of Directors of the Company from time to time. The Company has also framed a Risk Management Policy
with an intention to systematically identify, evaluate, mitigate and monitor risks in the Company.

During the year under review, two Meetings of the Risk Management Committee were held on 10.05.2023 and
02.11.2023 wherein all members were present (except Mr. Jagmohan Mongia who was not present in the Meeting
held on 02.11.2023).

9. Particulars of Senior Management Personnel and changes since the close of previous
financial year.

Name of Senior management | Designation

Mr. Rajesh Bhatia Group President (F &A) and CFO-KMP

Mr. Ajay Krishna Sr. Vice President -Secretarial & Legal-KMP

Mr. Chandan Chattaraj President -Human Resources (India and Global)

Mr. Dinesh Jain President -Legal and Corporate Affairs

Mr. Anant Pal Singh President -Group Coordination & Marketing

Mr. P.L. Sirsamkar President -Technical & New Product Development (Packaging Films
Business)

Mr. Ashwani K. Sharma President and CEO-Asepto Liquid Packaging Business

Mr. Ajay Tandon President -Engineering Business and New Product Development

Mr. Rajesh Bhasin Jt. President-Chemical Business

Mr. Jeevaraj Pillai Jt. President-Flexible Packaging Business and New Product Development

Mr. Amit Shah Jt. President and CMO- Flexible Packaging Business
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Name of Senior management

Mr. Ravi Sharma

Mr. Sanjay Malik Sabharwal
Mr. Akash Khandelwal

Mr. Yogesh Kapur
Mr. Sharad Kapur

Mr. Parwez Izhar

Mr. Vivek Kumar

Designation

Jt. President-Engineering & Solution Delivery

Jt. President- and COO - Engineering Business

Executive Vice President, Operation - Engineering Business
Exec. Vice President-Holography Business

Exec. Vice President

Sr. Vice President-Printing Cylinders Business

Sr. Vice President-Emerging Business

During the FY 2023-24, following changes were done:

Name of Senior management

Mr. Ajay Krishna
Mr. Ritesh Chaudhry

Mr. Ajay Tandon

Mr. Jagmoham Mongia

Mr. Jeevaraj Pillai

Mr. Cherian Kenneth Thomas

10.Subsidiary Companies

Changes
Ceased to be Company Secretary-KMP

Appointed as Sr. Vice President-Secretarial & Company Secretary-
KMP

Retired

Ceased to be whole time director, continues as President, Packaging
Films Business (India)

Appointed as Whole-Time Director, Director - Sustainability,
President - Flexible Packaging and New Product Development

Appointed as Jt. President

All subsidiary companies of the Company are managed by their respective Board of Directors having the rights and
obligations to manage companies in the best interest of their stakeholders. The Company monitors performance
of subsidiary companies.

Presently, the Company has 5 material subsidiary companies. Further, Policy for determining material subsidiaries
has been posted on the website of the Company www.uflexltd.com (weblink: https://www.uflexltd.com/pdf/
Policies/Uflex-policy-for-determining-material-subsidiaries.pdf).

11. General Body Meetings

(@) The details of last three Annual General Meetings held and information regarding Special Resolution passed
are as under:

AGM | Day, Date & Time Venue Special Resolution Passed

32 | Monday, Through Video Conferencing (VC) / None
September 27, 2021 Other Audio-Visual Means (OAVM)
At 3:00 P.M.

334 | Wednesday, Through Video Conferencing (VC) / None
September 14, 2022 Other Audio-Visual Means (OAVM)
At 3:00 P.M.

34t | Wednesday, Through Video Conferencing (VC) / | Appointment of Mrs. Rashmi
234 August, 2023 Other Audio-Visual Means (OAVM) Verma (DIN: 01993918) as
At 3:30 P.M. Independent Director
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(b) (i) Whether Special Resolutions were put through Postal Ballot?

The Company has put Special / Ordinary Resolution through Postal Ballot and successfully completed the
process of obtaining approval of its Members. The postal ballot exercise was conducted by M/s Mahesh
Gupta & Company, Company Secretaries. During the year, following Special / Ordinary Resolution(s) were
passed through Postal Ballot on:

A) 17t April, 2023

Resolution No. 1 : Appointment of Mr. Sujit Kumar Varma (DIN: 09075212) as an Independent Director of
the Company

(a) Voted ‘FAVOUR’ and ‘AGAINST’ the resolution:

Particulars Number of members Number of votes cast in % of total number of
voted the resolution valid votes cast

Favour 277 34787352 99.96

Against 33 15474 .04

Total 310 34802826 100.00

(b) Votes ‘INVALID’:

Total number of members whose Total number of votes cast by them declared Invalid
votes declared Invalid

Nil Nil

Resolution No. 2: Appointment of Mr. Ghyanendra Nath Bajpai (DIN: 00946138) as an Independent
Director of the Company

(a) Voted ‘FAVOUR’ and ‘AGAINST’ the resolution:

Particulars Number of members Number of votes cast in % of total number of
voted the resolution valid votes cast

Favour 283 49631756 99.97

Against 36 16687 .03

Total 319 49648443 100.00

(b) Votes ‘INVALID’:

Total number of members whose votes  Total number of votes cast by them declared Invalid
declared Invalid

Nil Nil
B) 8% February, 2024

Resolution No.1: Re-Appointment of Mr. Ashok Chaturvedi (DIN:00023452) as Chairman and
Managing Director of the Company w.e.f. 1t February, 2024 for a period of 5 years

(a) Voted ‘FAVOUR’ and ‘AGAINST’ the resolution:

Particulars Number of Number of votes cast in % of total number of
members voted the resolution valid votes cast

Favour 246 45312892 98.00%

Against 55 926835 2.00%

Total 301 46239727 100.00%
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(b) Votes ‘INVALID’:

Total number of members whose votes Total number of votes cast by them declared
declared Invalid Invalid
Nil Nil

Resolution No. 2 : Appointment of Mr. Jeevaraj Gopal Pillai (DIN: 10381118), Whole-Time Director, to be
Designated as Director - Sustainability, w.e.f. 14th November, 2023 for a period of 5 years

(a) Voted ‘FAVOUR’ and ‘AGAINST’ the resolution:

Particulars Number of members = Number of votes cast % of total number of
voted in the resolution valid votes cast

Favour 240 32359405 97.22%

Against 54 923847 2.78%

Total 294 33283252 100.00%

(b) Votes ‘INVALID’:

Total number of members whose votes | Total number of votes cast by them declared Invalid
declared Invalid

Nil Nil

Resolution No. 3: Creation of Mortgage / Charge on the Assets of the Company
(a) Voted ‘FAVOUR’ and ‘AGAINST’ the resolution:

Particulars Number of members Number of votes cast in % of total number of
voted the resolution valid votes cast

Favour 258 33250374 99.90%

Against 37 32917 0.10%

Total 295 33283291 100.00%

(b) Votes ‘INVALID’:

Total number of members whose votes Total number of votes cast by them declared Invalid
declared Invalid
Nil Nil

(ii) Whether any Special Resolution is proposed to be passed through Postal Ballot?
Special Resolution(s) as may be considered necessary/required would be passed through Postal Ballot.
(iii) Procedure for Postal Ballot

Interms of the General Circular No.14/2020 dated April 8,2020, General Circular No. 17/2020 dated April 13,
2020 read with General Circular No. 33/2020 dated September 28, 2020 (collectively the “MCA Circulars”),
the Postal Ballot Notice was sent by email to all the members of the Company who have registered their
email addresses with the company or depository / depository participants and the communication of
assent / dissent of the members took place only through the remote e-voting system.

12. Means of Communication

The quarterly un-audited financial results and annual audited financial results duly approved by the Board of
Directors are sent immediately after the Board Meeting to all the Stock Exchanges where the Company’s shares
are listed. The same are widely published in leading Newspapers such as “Financial Express” (in English) and
“Jansatta” (in Hindi).
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Detailed presentations were made to institutional investors and financial analysts on the Company’s unaudited
quarterly as well as audited annual financial results. These presentations were also uploaded on the Company’s
website (weblink: https://www.uflexltd.com/earnings-conference-call.php) and duly intimated to the Stock
Exchanges where equity shares of the Company are listed. The Company regularly interacts with the shareholders
through multiple channels of communication such as publication of Results including outcome of the Board
Meeting, Annual Report, Press Releases and Analyst Call etc. The Company also informs the Stock Exchangesin a
prompt manner, all price sensitive information and all such other matters which in its opinion, are material and
relevant for the shareholders.

The Company’s corporate website, www.uflexltd.com provides comprehensive information on UFLEX’s portfolio
of businesses, CSR and Sustainability initiatives, Environment, Health & Safety (EHS) Policy, Shareholding Pattern,
Key Company Policies, and Contact details of the Company’s employees responsible for assisting investors &
handling investor grievances. The website has entire sections dedicated to UFLEX’s profile, history and evolution,
its core values, corporate governance and leadership. An exclusive section “Investors” serves to inform and service
Shareholders, enabling them to access information at their convenience. The entire Report and Accounts as well
as the quarterly, half-yearly and annual financial results are available in downloadable formats under the section
‘Investor” on the Company’s corporate website as a measure of added convenience to the investors.

e NSE Electronic Application Processing System (NEAPS):
The NEAPS is a web-based application designed by NSE for corporates. All periodical compliance filings like
shareholding pattern, corporate governance report, media releases, among others are filed electronically on
NEAPS.

e BSE Corporate Compliance & Listing Centre (the ‘Listing Centre’):

BSE’s Listing Centre is a web-based application designed for corporates. All periodical compliance filings like
shareholding pattern, corporate governance report, media releases, among others are filed electronically on
the Listing Centre.

13.CEO/CFO Certifications

The Chairman & Managing Director and the Chief Financial Officer of the Company have given annual certification
on financial reporting and internal controls to the Board in terms of the Listing Regulations at its meeting held on
28t May, 2024.

14.General Shareholders Information
(a) Annual General Meeting to be held on:
Date : 19th September, 2024
Day ¢ Thursday

Time : 3:30PM

Venue : Annual General Meeting through Video Conferencing/ Other Audio Visual Means (VC/OAVM
facility)

[Deemed Venue for Meeting: Registered Office: 305, 3rd Floor, Bhanot Corner, Pamposh Enclave, Greater
Kailash - I, New Delhi - 110 048]

(b) Tentative Financial Calendar

e Results for quarter ending 30.06.2024 : By mid of August, 2024

e Results for quarter ending 30.09.2024 : By mid of November, 2024
e Results for quarter ending 31.12.2024 : By mid of February, 2025
e Results for year ending 31.03.2025 : By 30th May, 2025

Financial Year of the Company is for a period of 12 months commencing from 1st April and ending on 31st
March.
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(c)

(d)

(e)

(f)

(g)
(h)

Book Closure date
31st August, 2024 to 19th September, 2024 (both days inclusive)
Dividend payment date

Dividend for the financial year 2023-2024, if declared will be paid/credited to the account of the shareholders
on or before 18th October, 2024.

Name and Address of Stock Exchange(s) at which the Equity Shares are listed
The equity shares are listed on the following Stock Exchanges:
1. BSE Limited, Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai- 400001

2. National Stock Exchange of India Limited, Exchange Plaza, 5% Floor, Plot No. C-1, Block G, Bandra Kurla
Complex, Bandra (E), Mumbai - 400 051

Note: Annual Listing fees for the year 2024-2025 have been duly paid to the above Stock Exchanges.

Stock Code - (Equity shares)
Trading symbol - National Stock Exchange of India Ltd.: ‘UFLEX’
Trading symbol - BSE Limited: 500148

Demat ISIN Number in NSDL & CDSL : INE516A01017
Stock Market Price High-Low Data of the Company for the year 2023-2024:

The Monthly High and Low Price of Shares Traded at “The National Stock Exchange Limited” and “The BSE
Limited” for the Financial Year 2023-24 are as under:

(Amountin Rs.)

NSE BSE
Month
High Low High Low

Apr-23 405.45 339.95 405.65 339.85
May-23 445.65 406.05 445.20 406.30
Jun-23 432.20 405.95 431.90 405.50
Jul-23 440.40 418.65 440.35 418.80
Aug-23 477.65 372.30 478.05 372.15
Sep-23 479.40 436.30 479.40 436.70
Oct-23 452.85 419.90 452.80 419.85
Nov-23 458.65 421.80 459.90 422.25
Dec-23 482.90 446.55 483.65 440.65
Jan-24 486.70 460.05 486.75 459.30
Feb-24 472.25 423.40 477.25 423.10
Mar-24 432.60 403.30 432.25 403.25

35t Annual Report 2023 - 2024




T —
@ UELEX

‘A pant of youn daily life’

(i) Performance in comparison to broad based indices such as NIFTY

(UFLEX Limited Share Price Vs. NIFTY on the last trading day of the Month).

(j) Address for correspondence for investors/deposit holders’ queries
For shares held in physical form:

The Company’s Registrar & Share Transfer Agent (RTA), address at:
M/s Beetal Financial & Computer Services Pvt. Ltd.

(Unit : UFLEX Limited)

BEETAL House, 3rd Floor, 99 Madangir, Behind Local Shopping Centre,
Near Dada Harsukh Dass Mandir, New Delhi - 110062

Tel. No. 011-29961281-83, Fax No. 011 - 29961284

E-mail: beetal@beetalfinancial.com

For shares held in Demat form: To the Depository Participants (DP)
(k) Share Transfer System

As per directives issued by SEBI, it is compulsory to trade in the Company’s equity shares in dematerialized
form. Effective April 1, 2019, transfer of shares in physical form has ceased. SEBI, vide its notification dated
January 24, 2022 has mandated that all requests for transfer of securities including transmission and
transposition requests shall be processed only in dematerialized form. In view of the same and to eliminate
all risks associated with physical shares and avail various benefits of dematerialisation, Members are advised
to dematerialise the shares held by them in physical form. Members can contact the Company or RTA, M/s
Beetal Computer and Financial Services Private Limited, for assistance in this regard.
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(1) Distribution of Shareholding as on 31.03.2024

Category (Share) Number of Shareholders = Total Number of Shares % to Total Shares

Upto 500 55486 3907099 5.41
501 - 1000 1523 1179565 1.63
1001 - 2000 661 980673 1.36
2001 - 3000 224 567396 0.79
3001 - 4000 106 378251 0.52
4001 - 5000 7 360634 0.50
5001 - 10000 130 924672 1.28

10001 - 20000 66 917323 1.27
Above 20000 79 62995873 87.24
** TOTAL ** 58352 72211486 100.00

(m) Categories of Shareholders as on 31.03.2024

Category | Category of Shareholder Number of Total Number As a
Shareholders of Shares percentage of
(A+B+C)
(A) Shareholding of Promoter and Promoter
Group

Al Indian 11 32190949 44.58

A2 Foreign - - N.A.
Total Shareholding of Promoter and Promoter 11 32190949 44,58
Group

(B) Public Shareholding

Bl Institutions 71 5898784 8.17

B2 Non-Institutions 58270 34121753 47.25
Total Public Shareholding 58341 40020537 55.42

(o] Non Promoter-Non Public - - -

C1 Shares underlying DRs -- -- --

C2 Shares held by Employee Trusts - - -
Total (A+B+C) 58352 72211486 100.00

(n) Dematerialization of Shares and liquidity

Nearly 99.59% of total equity share capital is held in dematerialized form uptill 31.03.2024 with NSDL
and CDSL. The shares of the Company are listed on BSE and NSE, which provide sufficient liquidity to the
investors.

(o) Outstanding ADRs / GDRs / Warrants or any convertible instruments, conversion date and likely impact
on equity

No ADRs / GDRs / Warrants or any Convertible Instruments have been issued by the Company during the year
under review and there is no outstanding ADRs / GDRs / Warrants or any convertible instruments as on 31st
March, 2024.
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Commodity Price Risk or Foreign Exchange Risk and Hedging Activities

A section on the Risk Management is covered in detail under Management Discussion and Analysis Report
forming part of Annual Report. The details of Commodity Price Risk and Foreign Currency Risk are discussed
in the Notes on the Financial Statements. However, Company has not undertaken any hedging activity during
the year.

Plant Locations

The Company has following Plant Locations in India:

A-1, Sector-60, NOIDA (U.P.)

A-2, A2A, Sector-60, NOIDA (U.P.)

C-3-4,5-8,17-18, Sector 57, NOIDA (UP)

C-175, Sector - 10, NOIDA (U.P.)

D-1-2, 15-16, Sector - 59, NOIDA

Unit-1l, Lane No. 3, Phase-I, SIDCO Industrial Complex, Bari Brahmana, Jammu
Unit-1l, Lane No. 2, Phase-I, SIDCO Industrial Complex, Bari Brahmana, Jammu
Unit-Ill, Lane No. 3, Phase-l, SIDCO Industrial Complex, Bari Brahmana, Jammu
SM8 + SM10, Sanand, Gujarat

10. Plot No. 20, Mummigati Industrial Area, Dharwad, Karnataka

11. Plot No. 64, Textile Hub, HSIIDC Industrial Estate, Refinery Road, Panipat, Haryana, 132103
12. L-1, Malanpur Industrial Area, Ghirongi, Bhind 477117

0 N o kW

Address for Correspondence
The shareholders may address their communication/grievances/queries/ suggestions to:

Beetal Financial & Computer Services Private Limited UFLEX Limited

(Unit: UFLEX Limited) 305, 3rd Floor, Bhanot Corner
BEETAL House, 3rd Floor, 99 Madangir Pamposh Enclave,

Behind Local Shopping Centre Greater Kailash-I

Near Dada Harsukh Dass Mandir New Delhi - 110062 New Delhi- 110048

Tel. No.:011-29961281-83 Tel. No.:011-26440917, 26440925
Fax No.:011-29961284 Fax No.:011-26216922

E-mail: beetal@beetalfinancial.com E-mail : secretarial@uflexltd.com

In case the securities are suspended from trading, the Directors Report shall explain the reason thereof: Not
Applicable

Credit Ratings
The Company has obtained the following Credit Ratings during the year ended 31st March, 2024:

Rating Agency Rating Outlook

CRISIL Limited

-- Long Term Rating CRISIL AA-/ Stable (Reaffirmed)

-- Short Term Rating CRISIL A1+ (Reaffirmed)
15.Disclosures

a)

Related Party Transactions

During the year, Company had no materially significant related party transaction with any of related party,
which could be considered to have potential conflict with the interests of the Company at large. Suitable
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disclosure as required by the Indian Accounting Standards-24 (Ind AS-24) has been made in the notes on the
Financial Statements.

Further, all related party transactions are in ordinary course of business and negotiated on an arms- length
basis, and are intended to further the Company’s interests.

The Board has approved a policy for related party transactions which has been uploaded on the Company’s
website (Weblink: https://www.uflexltd.com/pdf/Policies/Uflex-RELATED-PARTY-TRANSACTIONS-POLICY.pdf)

b) Whistle Blower Policy / Vigil Mechanism

Fraud-free and corruption-free work culture has been the core of the Company’ functioning. In view of
the potential risk of fraud and corruption due to rapid growth and geographical spread of operations, the
company has put even greater emphasis to address this risk. It is affirmed that no personnel has been denied
access to the Audit Committee.

To meet this objective, a Whistle Blower Policy has been laid down. The said policy as approved by the Board
has been uploaded on the Company’s website www.uflexltd.com (weblink: https://www.uflexltd.com/pdf/
Policies/Uflex-Whistle-Blower-Policy.pdf). Further, no complaints have been lodged with the Company’s
Management and/or the Audit Committee.

c) Weblink where policy for determining “Material” subsidiaries
https://www.uflexltd.com/pdf/Policies/Uflex-policy-for-determining-material-subsidiaries.pdf

d) Accounting Treatment

The financial statements of the company have been prepared in accordance with the Indian Accounting
Standards (Ind AS), notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended
from time to time, by the Ministry of Corporate Affairs (MCA), the provision of the Companies Act, 2013,
Guidance / Advisory issued by the Institute of Chartered Accountants of India (ICAI) and the guidelines issued
by the Securities and Exchange Board of India (SEBI).

e) Risk Management

The Company has laid down procedures to inform the members of the Board about the risk assessment and
minimization procedures. The Company has framed the risk assessment and minimization procedure, which
is periodically reviewed by the Risk Management Committee and the Board.

f) Proceeds from public issue, rights issue, preferential issue or FCCB issue
During the year, the Company has not raised any funds from public issue, rights issue, preferential issue or
FCCB issue.

g) Management Discussion and Analysis
Management Discussion and Analysis Report forms part of the Annual Report.

h) Details of Non-compliance, Penalties, strictures imposed on the Company by Stock Exchanges or SEBI
or any Statutory Authority

The Company has complied all the requirement of regulatory authorities. No penalties or strictures have been
imposed on the Company by Stock Exchanges or SEBI or any other statutory Authority on any matter related
to Capital Markets during the last three years.

i) Code of conduct

The Company has in place a comprehensive Code of Conduct (the Code) applicable to all the directors and
senior management. The Code gives guidance and support needed for ethical conduct of business and
compliance of law. A copy of the Code has been put on the Company’s website www.uflexltd.com (Weblink:
https://www.uflexltd.com/pdf/Policies/Uflex-CODE-OF-CONDUCT.pdf). The Code has been circulated to all
the members of the Board and Senior Management and its compliance is affirmed by them.

A declaration signed by the Company’s Chairman and Managing Director is published in this Report.
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j) Review of Directors’ Responsibility Statement

The Board in its Report to the Members of the Company have confirmed that the Annual Accounts for the
year ended March 31, 2024 have been prepared as per applicable Indian Accounting Standards (Ind AS) and
policies and that sufficient care has been taken for maintaining adequate accounting records.

k) The Company has complied with the conditions of Corporate Governance requirements as stipulated in the
Listing Regulations, as applicable.

) Company has obtained a Certificate from M/s Mahesh Gupta & Company, Company Secretaries that none of
directors on the board of the company have been debarred or disqualified from being appointed or continuing
as directors of companies by Board/Ministry of Corporate Affairs or any such statutory authority. The requisite
certificate is attached to the Report on Corporate Governance as ANNEXURE - ‘C-1°.

m) The Board of Directors of the Company has accepted the all recommendations made by all the Committees.

n) Total fees for all services paid by the company and its subsidiaries, on a consolidated basis, to Statutory
Auditor, M/s. Vijay Sehgal & Company, Chartered Accountants (Firm Registration No. 000374N)&M/s. MSKA &
Associates, Chartered Accountants (Firm Registration Number - 105047W) for the year ended 31 March, 2024
are as under:

(Amountin Rs.)

Particulars M/s. MSKA & M/s. Vijay Sehgal
Associates Chartered & Co., Chartered

Accountants Accountants

Statutory Audit Fee 60,00,000/- 1,00,00,000/-
Limited review Fee 35,75,000/- 35,75,000/-
Tax Audit Fee - 49,50,000/-
Other Services - 10,45,000/-
Out of Out-of-Pocket expenses 7,21,000/- 8,50,800/-
TOTAL 1,02,96,000/- 2,04,20,800/-

*Apart from this, 70.80 Lacs was paid to M/s BDO, a Network branch of M/s MSKA & Associates, Chartered Accountants, with respect to its
Overseas Subsidiary Companies.

o) Disclosuresin relation to Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013 has been made elsewhere in the Director’s Report.

p) Details of utilization of funds raised through preferential allotment or qualified institutional placement (QIP)
as specified under Regulation 32(7A)

This Clause is not applicable to the Company as the Company not raised any fund through preferential
allotment and / or QIP

q) Disclosure by listed entity and its subsidiaries of “Loans and Advances in the nature of loans to firms/
companies in which directors are interested:
(i) Bythe Company Nil
(ii) By Subsidiary(ies) of the company:

Loan given to

Firm/companies Transaction amount (in | Outstanding Amount(in lacs)

lacs) during the year ason 31/03/2024
Flex Films Africa Pvt Ltd 745 8066.84
Flex Specialty Chemicals (Egypt) S.A.E. 55.38 55.38
Flex Asepto (Egypt) S.A.E. 6800.99 6800.99
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r) Details of material subsidiaries of the listed entity; including the date and place of incorporation and
the name and date of appointment of the statutory auditors of such subsidiaries.

Sl Company Name Date of Place of Name of Date of
No. Incorporation | Incorporation Statutory Appointment
Auditor of Statutory
Auditor
1. Flex Middle East, FZE =~ 18-06-2003 Jebel Ali Free Zone  Shah &Alshamali  18-06-2003
Dubai, UAE Associates
2. Flex Films (USA) Inc.,  26-05-2011 Kentucky, USA Crowe LLP 14-09-2018
3. Flex P. Films (Egypt)  14-01-2009 6 of October City, Tamer Mehaya 27-06-2022
S.A.E., Egypt Mohanad T.
Khaled
4. Flex Films Europa 21-01-2011 ul. Gen. Ernst & Young 15-07-2022
Sp.zo.0., Wladyslawa
Sikorskiego,
Poland
5. Flex Americas S.A. 12-11-2007 Altamira, GUTIERREZ 12-11-2007
deCV, Tamaulipas, SALDIVAR Y
Mexico ASOCIADOS

Other Requirement as per the Listing Regulations
(i) The Board

The Chairman of the Company is an Executive Chairman.

Allthe Directors including Independent Directors are appointed/re-appointed by the Board from time to time.
(ii) Shareholders’ Rights

The quarterly, half-yearly and annual financial results of the Company are published in the newspapers and
are also posted on the Company’s website www.uflexltd.com (weblinks: http://www.uflexltd.com/financials.
php). The complete Annual Report is sent to each and every shareholder of the Company in permitted mode.

(iii) Audit Qualifications
There are no Audit Qualifications in the Company’s financial statements for the year under reference.
(iv) Business Responsibility and Sustainability Report (“BRSR”)

The Business Responsibility and Sustainability Report of the Company includes its responses to questions on
the practices and performance on key principles defined by Regulation 34(2)(f) of SEBI (Listing Obligations
and Disclosure Requirements) Regulations 2015, covering topics across environment, social & governance,
and stakeholder relationships forms an integral part of the Annual Report.

(v) Reporting of Internal Auditors
The Internal Auditors directly report to the Audit Committee.

(vi) Details of Information disclosed under Clause 5A of Paragraph A of Part A of Schedule Il of the Listing
Regulations

None
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16.Disclosures with respect to unclaimed suspense account
The status of equity shares lying in the unclaimed suspense account is as follows:
Sl. | Particulars Number of Total Number
No. Shareholders = of equity shares
held
1.  Aggregate number of shareholders and the outstanding shares in 10 422
the unclaimed suspense account lying at the beginning of the year
2 Number of shareholders who approached the Company for transfer - -
of shares from unclaimed suspense account during the year
3 Number of shareholders to whom shares were transferred from 4 50
unclaimed suspense account during the year
4 Transferred to Investor Education and Protection Fund (IEPF) in
accordance with Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016
5  Aggregate number of shareholders and the outstanding shares in 6 372

the unclaimed suspense account lying at the end of the year

It may please be noted that, the voting rights on the unclaimed shares shall remain frozen till the rightful owner
of the shares claims the shares.

17. Disclosure with respect to Suspense Escrow Demat Account

The status of equity shares in the suspense escrow demat account is as follows:

Sl Particulars No. of No. of Equity
No. Shareholders share held

1  Aggregate number of shareholders and the outstanding shares in the - -
unclaimed suspense escrow demat account lying in the beginning of
the year.

2 Number of shareholders who approached the Company for transfer - -
of shares from unclaimed suspense escrow demat account during the
year

3 Number of shareholders to whom shares were transferred from - -
unclaimed suspense Escrow Demat Account during the year

4 Aggregate number of shareholders and the outstanding shares in the 1 236
unclaimed suspense escrow demat account lying at the end of the
year.

18.Compliance Certificate

Compliance Certificate for Corporate Governance from RA & Co. Company Secretaries LLP, a firm of Practicing
Company Secretaries of the Company is annexed herewith.

The above report has been placed before the Board at its meeting held on 12" August, 2024 and the same was
approved.
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COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE TO THE MEMBERS OF UFLEX
LIMITED

We have examined the compliance of the conditions of Corporate Governance by Uflex Limited (“the Company”) for
the year ended on 31st March 2024, as stipulated under Regulations 17 to 27, clauses (b) to (i) and (t) of sub- regulation
(2) of Regulation 46 and para C, D and E of Schedule V of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

The compliance of the conditions of Corporate Governance is the responsibility of the management of the company.
Our examination was limited to the review of procedures and implementation thereof, as adopted by the Company for
ensuring the compliance of the conditions of Corporate Governance. It is neither an audit nor an expression of opinion
on the financial statements of the Company.

In our opinion and to the best of our information and according to the explanations and information given to us,
and the representations made by the Directors and the Management and considering the relaxations granted by
the Ministry of Corporate Affairs and Securities Exchange Board of India, we certify that the Company has complied
with the conditions of Corporate Governance as stipulated in the SEBI Listing Regulations during the year ended 31st
March, 2024.

We further state that such compliance is neither an assurance as to the future viability of the Company nor of the
efficiency or effectiveness with which the management has conducted the affairs of the Company.

For RA & CO. COMPANY SECRETARIES LLP

CS Raghav Agarwal

Managing Partner

C.P. No.:12370; FCS 8844

Place : Noida Peer Review Certificate no.: 1031/2020
Date: 12" August,2024 UDIN: FO08844F000957132

DECLARATION

To the Members of
UFLEX LIMITED

I, Ashok Chaturvedi, Chairman & Managing Director of the Company, hereby certify that the Board Members and Senior
Management Personnel have affirmed compliance with the Rules of Code of Conduct for the financial year ended 31st
March, 2024 pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

For UFLEX LIMITED

Ashok Chaturvedi
Place : NOIDA Chairman & Managing Director
Dated : 12" August, 2024 DIN : 00023452
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ANNEXURE “C-1”

Certificate of Non-Disqualification of Directors
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015)

To,

The Members

UFLEX LIMITED

(CIN: L74899DL1988PLC032166)
305, 3rd Floor, Bhanot Corner,
Pamposh Enclave, Greater Kailash-I,
New Delhi-110048

| have examined the relevant registers, records, forms, returns and disclosures received from the Directors of UFLEX
Limited having CIN L74899DL1988PLC032166 andhaving registered office at 305, 3rd Floor, Bhanot Corner,
Pamposh Enclave, Greater Kailash-1, New Delhi-110048 (hereinafter referred to as ‘the Company’), produced before
us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule
V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015;

In my opinion and to the best of my information and according to the verifications (including Directors Identification
Number (DIN) status at the portal www.mca.gov.in

) as considered necessary and explanations furnished to us by the Company & its officers, | hereby certify that none of
the Directors on the Board of the Company as stated below for the Financial Year ending on 31%*March, 2024 have been
debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange
Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority.

Sr. No. | Name of Director DIN Date of Appointment in

Company
1. Mr. Ashok Chaturvedi 00023452 21-06-1988
2. Mr. Paresh Nath Sharma 00023625 11-02-2022
3. Mr. Sujit Kumar Varma 09075212 14-02-2023
4, Mr. Ghyanendra Nath Bajpai 00946138 17-04-2023
5. Mr. Jeevaraj Gopal Pillai 10381118 14-11-2023
6. Mrs. Rashmi Verma 01993918 26-05-2023
7. Mr. Pradeep Narendra Poddar* 00025199 30-05-2017
8. Mr. Jagmohan Mongia** 09051022 11-02-2021
9. Mrs. Indu Liberhan*** 03341420 28-05-2015

*Mr. Pradeep Narender Poddar ceased to be the Director of the Company w.e.f. 29t May, 2023.

** Mr. Jagmohan Mongia ceased to be the Director of the Company w.e.f. 14" November, 2023.

***Mrs. Indu Liberhan ceased to be the Director of the Company w.e.f. 27t May, 2023.

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the
management of the Company. My responsibility is to express an opinion on these based on my verification. This
certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with
which the management has conducted the affairs of the Company.

Place :Delhi For Mahesh Gupta and Company
Date :28™May,2024 Company Secretaries

Mahesh Kumar Gupta

Proprietor

FCS No.: 2870::C P No.: 1999

Peer review certificate no. 727/2020
UDIN: F002870F000464562
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ANNEXURE-“D”

‘Management Discussion & Analysis

Forward-Looking Statement

Forward-looking statements are based on certain assumptions and expectations of future events. The Company
cannot guarantee that these assumptions and expectations are accurate or will be realized. The Company’s actual
results, performance or achievements could thus differ materially from those projected in any such forward-looking
statements. The Company assumes no responsibility to publicly amend, modify or revise any forward looking
statements, on the basis of any subsequent developments, information or events.

Global Economy

Followingyears of negative shocks, including the COVID-19 pandemic, the Russia-Ukraine conflict, and the cost-of-living
crisis, the global economy has started showing signs of stabilization. Inflation, which peaked in 2022, is projected to
moderate to 3.5% this year due to favorable supply-side developments and effective central bank measures that have
successfully anchored inflation expectations. This has occurred with a smaller-than-expected toll on employment and
economic activity, demonstrating the economy’s underlying robustness. However, high interest rates aimed at further
controlling inflation and the withdrawal of fiscal support due to high debt levels are expected to weigh on economic
growth in 2024.

Despite improvements, the overall outlook remains subdued, with global growth expected to be nearly half a
percentage point below its 2010-19 average. World bank projects global growth to remain steady at 2.6% in 2024,
similar to 2023, with a slight increase to 2.7% in 2025-26 as trade and investments expand modestly. However, growth
is expected to stay below pre-pandemic levels for most economies, particularly those in emerging markets and
developing economies (EMDEs) facing acute challenges, where growth is forecasted to slow from 4.2% in 2023 to 4%
in 2024,

The global economic outlook has improved since January, with major economies avoiding a severe downturn.
Despite the positive signs, the near-term outlook remains cautiously optimistic due to persistently high interest rates,
geopolitical tensions, and climate risks. Nonetheless, the transition to net-zero emissions offers new opportunities,
especially in mineral-rich developing economies, but climate shocks threaten decades of development gains. Growth
prospects vary significantly across major economies. The United States is expected to grow by 2.5% in 2024, supported
by a strong labor market and robust consumption. The European Union and the United Kingdom foresee modest
growth following minimal expansion in 2023, with anticipated rate cuts, wage growth, and declininginflation providing
support. China’s growth is projected to moderate to 4.8% due to dissipated consumer demand and property sector
risks. The growth in Russia is forecast to decelerate to 2.9% in 2024 amidst tempered private demand, due to the
anticipated tightening of macroprudential measures and the scaling back of subsidized mortgage provisions. Large
developing economies like Indonesia, India, and Mexico are experiencing strong demand, while many African and
Latin American countries face low growth due to high inflation and political instability. Overall, the global economy,
while stabilizing, faces significant risks. Geopolitical tensions could disrupt trade and commodity prices, persistent
inflation may require prolonged higher interest rates, and climate-related disasters could further hinder economic
prospects. Policymakers must coordinate global efforts to safeguard trade, support green and digital transitions,
deliver debt relief, and improve food security.

Indian Economy

India has displayed a robust and resilient growth story over the last decade, driven by perseverance, ingenuity, and
vision. In the face of unprecedented challenges such as the Covid pandemic and geopolitical conflicts, the Indian
economy demonstrated remarkable resilience to bounce back and convert challenges into opportunities while striving
to achieve strong, sustainable, balanced, and inclusive growth. The year began with lingering effects of the global
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pandemic, supply chain disruptions, and geopolitical tensions impacting global trade. Despite these, India recorded
a GDP growth rate of 8.2% in FY24, supported by robust domestic demand and strategic government interventions
. As per CMIE, this strong momentum is seen to continue in the near-term, albeit at a slower pace and expect India’s
GDP to grow by 6.8% in FY25. This optimistic outlook is based on several factors, including continued government
infrastructure spending, strong private sector investment, and a supportive global economic environment.

The government’s capital expenditure surged, focusing on infrastructure projects and manufacturing incentives. This
spending played a crucial role in cushioning the impact of softer private investments. Additionally, the agriculture
sector showed resilience, despite difficulties from erratic monsoon patterns. Inflationary pressures showed signs
of easing, with CPI inflation declining to 4.75% in May 2024 from 4.83% in April 2024. This moderation in inflation,
coupled with a steady policy stance by the Reserve Bank of India, has provided a stable macroeconomic environment.

The drag from the trade deficit on GDP growth is expected to lower in 2024-25. The share of net exports of goods and
services in GDP is forecasted to climb down to 1.3%, from 2.3% in the preceding fiscal. Exports are expected to grow by
6.1% compared to 2.6% growth in 2023-24. In World Economic Outlook update of April 2024, the IMF expected world
trade volumes of goods and services to grow by 3.0-3.3% in 2024 and 2025 - a notable increase from tepid 0.3% growth
in 2023.

In the Union Budget for 2024-25, there has been a 11.6% increase in the allocation for capital expenditure, rising from
Rs. 9.5 lakh crore (US$ 120.6 billion) in the previous year (2023-24) to Rs. 11.11 lakh crore (USS$ 134 billion). The strong
growth of the Indian economy in the first half of 2024 has surpassed that of major economies, contributing to the
reinforcement of macroeconomic stability. This should help in continuing the growth momentum in the economy
along with the push for manufacturing.

Outlook

While risks such as geopolitical tensions and supply chain disruptions persist, lower input prices, policy reforms
aimed at enhancing ease of doing business, strategic trade partnerships, and moderated food inflation are expected
to positively impact output growth and export prospects.

India is likely to witness improved capital flows, given the global economy is expected to witness a synchronous
rebound in 2025 as central banks in the West are likely to announce a couple of rate cuts later in 2024. India’s FY25
GDP growth is expected to moderate to 6.8% from 8.2% in FY24, as higher interest rates and lower fiscal impulse may
temper demand. That being said, the Indian economy will still remain the fastest growing economy globally on the
robustness of its domestic demand.

Over the next seven fiscal years (2025-2031), the Indian economy is projected to exceed the $5 trillion threshold and
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approach $7 trillion. This economic growth is anticipated to position India as the world’s third-largest economy by
2031, simultaneously elevating its per capita income to the upper middle-income category. This projection relies on
India’s enhanced growth prospects, increased investor confidence, and inclusion in global bond indexes, all of which
will help maintain a stable balance of payments and moderate the rate of currency depreciation.

Sources: https://dea.gov.in/sites/default/files/The%20Indian%20Economy%20-%20A%20Review_Jan%202024.pdf
https://www.crisil.com/content/dam/crisil/our-analysis/reports/Research/documents/2024/03/growth-marathon.pdf
https://www.imf.org/en/Publications/WEOQ/Issues/2024/01/30/world-economic-outlook-update-january-2024

RBI, CRISL

https://www.ibef.org/economy/monthly-economic-report

Industry Overview

Global Packaging Market

Packaging stands as a crucial element integral to every product. In the dynamic and fiercely competitive business
environment of today, achieving a competitive edge is paramount for product differentiation and success. Packaging
not only serves marketing purposes but also fulfills several critical functions, including information dissemination,
product protection, convenience, and security enhancement. This comprehensive functionality underscores the
pivotal importance of packaging in modern business strategies.

The packaging sector is gradually shifting towards flexible packaging due to its numerous benefits for energy and the
environment. The Flexible Packaging market was valued at $261.04 billion in 2022 and is estimated to reach $373.34
billion by 2030, growing at a CAGR of 4.7% during the period.

The convenience, reseal ability, durability, adaptability, and cost-effectiveness of flexible packaging are key factors
driving the growth of the global market. Flexible packaging, high-barrier films, and stand-up retort pouches are
progressively replacing traditional formats like metal tins and glass jars, particularly in the food sector. With the rise
of on-the-go consumption, there is an escalating need for food service packaging, various packaging sizes, and smart
packaging solutions, including products with RFID chips, NFC tags, and QR codes, which enhance traceability and
improve the overall user experience.

Moreover, the global push for environmentally friendly packaging, spurred by growing concerns over plastic waste
in landfills, is significantly enhancing the sustainable packaging industry. The flexible packaging sector’s outlook is
increasingly positive due to the risingdemand for sustainable packaging solutions and the search for viable alternatives
to traditional materials.
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India Packaging Market

The packaging sector stands as the fifth largest sector in the Indian, playing a critical role in driving industrial growth
and innovation. With an annual growth rate of 22-25%, the industry has become a preferred hub for packaging
solutions, bolstered by advancements in technology and infrastructure. The demand for packaging in India has
expanded drastically, driven by rapid growth in consumer markets, particularly in processed food, personal care,
and pharmaceutical industries. Factors such as rising population, increasing income levels, and changing lifestyles
are driving consumption across various industries, leading to higher demand for packaging solutions. Additionally,
the rural sector’s demand for packaged products is fueled by growing media penetration through the internet and
television.

India’s packaging industry is moderately fragmented, with several players competing to improve their market share.
With rising demand for packaging applications and technological advancements, many companies are expanding their
business footprint across various end-user markets. The Indian government has played a pivotal role in promoting the
packaging industry through policies like the “Make in India” initiative, which encourages manufacturing within the
country. This initiative has led to the establishment of domestic manufacturing facilities that also serve as export
bases.

Despite its growth, the packaging industry faces several challenges. These include fluctuating raw material prices,
dynamic regulatory standards, environmental concerns, and limited effective recycling of mixed plastic waste. The
volatile trend in crude oil prices and demand for polymers in competing applications has increased pressure on input
costs. Recent geopolitical disruptions, such as Russia’s invasion of Ukraine and Red Sea crisis, have exacerbated supply
chain difficulties.

The post-pandemic era has seen a surge in demand for packaging designs that are both sustainable and functional.
This trend has driven the rapid transformation of the industry towards environmentally friendly practices. In addition
to this, companies are focusing on growth through diversification in packaging products which will also support the
volumes aiding high sales growth.

Flexible packaging is a significant sector in both India and globally, uniquely interconnected with the FMCG industry.
The demand for flexible packaging is growing, aligning with key consumer trends, and addressing future priorities
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like e-commerce, food waste reduction, and carbon footprint reduction. The industry outlook is positive, driven by
rising disposable incomes, favorable demographics, increased brand consciousness, the growth of e-commerce, and
improved FDI investment norms in retail and other sectors.

Key Trends:
1. Sustainable Packaging

The flexible packaging market, dominated by plastic packaging, faces significant environmental challenges due
to the high impact of plastic waste. This has led to increased pressure on food and beverage, consumer goods,
and pharmaceutical companies to reduce their dependency on plastic. Consequently, this pressure has cascaded
down to packaging vendors, prompting both buyers and suppliers of flexible packaging products to seek
environmentally friendly solutions.

The flexible packaging industry is undergoing a significant transformation as it pivots towards sustainable
practices. As the demand for eco-friendly packaging solutions continues to rise, the industry is poised to make
substantial contributions to sustainability, driven by innovation and consumer awareness.

2. Growing retail industry

The growth of India’s retail industry is a multifaceted phenomenon influenced by economic factors, consumer
behavior, and technological advancements. The increased discretionary spending power, development of modern
retail channels, and significant growth in the FMCG market collectively fuel the demand for flexible packaging.

3. Changes in consumers’ lifestyle

Rising household incomes and shifting consumer behaviors have facilitated the widespread acceptance of modern
retailing, fueling the growth of the flexible packaging industry. As lifestyles change, consumers are increasingly
willing to spend more on high-quality packaged products, such as ready-to-eat food items, carbonated soft drinks,
bottled water, fruit juices, and milk drinks. They seek lightweight and portable packaged food items, favoring food
and beverage products that are re-sealable, portable, and easy to carry.

4. Rising Demand for Aseptic Packaging

The demand for aseptic packaging is growing, and it is being increasingly used for various food products and
beverages, including milk, energy drinks, juices, and several other items. Aseptic packaging is also utilized in the
pharmaceutical industry to ensure that medications are not contaminated with harmful bacteria.

5. Product innovation

Companies are introducing innovative packaging solutions to remain competitive, with stand-up pouches
becoming especially favored in the food industry. These pouches are lighter and more portable than glass bottles,
easier to open and reseal compared to metal cans, and can be customized with unique designs. Their growing
popularity is expected to significantly boost the flexible packaging market in India.

As the Indian packaging industry continues to evolve, leveraging technological innovations and sustainable practices,
it is poised to contribute significantly to India’s economic landscape. (Source: IBEF, Mordor, Grandview Research,
Technavio, CareEdge)

Business Overview

UFlex is India’s largest fully integrated multinational flexible packaging and solutions company. UFlex’s packaging
excellence has positioned it as a preferred packaging solutions company amongst global brands worldwide. With its
diverse product portfolio, UFlex serves as one-stop-shop flexible packaging solution provider, serving varied sectors
spanning FMCG, consumer product goods, pharmaceuticals, building materials, automobiles, and more.
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Packaging films business

UFlexis aleading packaging films producer with a global footprint. UFlex manufactures a wide range of packaging films,
including BOPET (Biaxially Oriented Polyethylene Terephthalate), BOPP (Biaxially Oriented Polypropylene), CPP (Cast
Polypropylene), metalized, AlOx Coated, speciality films, green films such as Asclepius™ PCR (Post-consumer recycled)
PET films and recyclable mono-material films. These films are used in packaging and for industrial applications.
UFlex’s advanced production capabilities allow manufacturing of specialty films that cater to niche markets.

BOPET

BOPET is a type of polyester film made through biaxial orientation, which is the most preferred technology as it leads
to improved properties, forming a thin, transparent, and uniform thermoplastic film. UFlex is the fourth largest BOPET
manufacturing company in the world.

BOPET exhibits superior mechanical properties, improved resistance to chemicals, good barrier to oxygen, excellent
receptivity to surface treatment and coatings, and high resistance to abrasion. BOPET films display higher performance
characteristics, including high tensile strength, transparency, and barrier protection.

North America and Europe have established markets for BOPET films, with a strong presence in packaging, electronics,
and automotive industries. The Asia-Pacific region dominates the BOPET films market, driven by rapid industrialization,
urbanization, and increasing demand for flexible packaging. Countries like China and India are major producers and
consumers of BOPET films, with significant investments in expanding manufacturing capacities. UFlex has world-class
film manufacturing plants in India, the UAE, Egypt, Poland, Mexico, USA, CIS country, Hungary, and Nigeria, with a
cumulative BOPET film production capacity at 395,000 MTPA in FY24. The company has recently set up a BOPET film
line in Dharwad, Karnataka, India in FY23, with a capacity of 45,000 MTPA to serve a large base of its customers located
in South India.

BOPP

Biaxially-oriented polypropylene (BOPP) is a thin, polypropylene film, having excellent tensile strength, optical
clarity, and superior moisture resistance. The transparency, high rigidity, heat stability, and low cost of BOPP sheets
make them an ideal option for packaging food, beverages, electronics. BOPP films are resistant against oils, grease,
dangerous chemicals, and pollution. It is unaffected by moisture and does not shrink or wrinkle upon external
environment changes.

The company manufactures BOPP films at its India, Egypt, and Hungary manufacturing facilities with a cumulative
capacity of 149,000 MTPA.

CPP

The company manufactures CPP film at its India plant in Noida and Dharwad and overseas at its Egypt and the UAE
plant.

Metalized films

UFlex’s decorative films and foils, with its metalized technology offers deposition of a thin layer of metal, typically
aluminum, onto a film or foil substrate. This enhances the properties and appearance of the material in various
applications such as packaging, labels, and other decorative coatings, imparting distinct visual and functional
characteristics and contributing to their appeal. Metalized films are manufactured at all the film manufacturing plants
of the company with a cumulative capacity of 242,700 MTPA. The company also manufactures high-barrier metalized
films that are used for packaging a wide array of products requiring extended shelf life apart from a host of applications
in various industries.
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AlOx-coated films

Our AlOx-coated transparent ultrahigh barrier films are extensively used in stand-up pouches that provide see-through
features to consumers at the point-of-sale (POS), the cumulative capacity of which stands at 11,000 MTPA.

Sustainable product portfolio
UFlex has pioneered the development of proprietary technology for creating sustainable packaging films

Asclepius™ - These are the range of up to 100% PCR PET films under the brand name Asclepius™ which is made by
upcycling post-consumer PET plastic bottles and offers the same attributes as its twin substrate made out of virgin
PET. Asclepius™ has earned the esteemed ‘Kingfisher’ certification from SCS Global Services, a leading authority in
environmental and sustainability certification.

PCRPEFilms - It is the range of PCR Poly-Ethylene films upcycled from post-consumer multi-layer mixed plastic waste.

Biodegradable Films - These super-earth-friendly films using Flexzyme™ technology are enzyme-based and embody
all the qualities of a good packaging film. Sturdy and flexible, it has the superpower of being biodegradable in a fixed
period. When the packaging made from this film comes in contact with soil, it begins to degrade into water, carbon,
and biomass, leaving no polluting impact.

New products and innovation

e The B-UTX ultra high barrier Alox BOPP film: This top-tier Alox-coated BOPP film is a standout in the packaging
industry. Renowned for its exceptional barrier properties, it shields contents from gases, oxygen, and aromas,
ensuring prolonged freshness. With superior moisture barrier and optics, it preserves the integrity and enhances
the presentation of packaged goods. Its clear vacuum coating enhances functionality and versatility across various
applications. Tailored for dry foods, beverages, chips, snacks, biscuits, cookies, and crackers packaging, it meets
diverse industry needs. The B-UTX film is an innovative and quality solution for high-performance packaging.

o High Barrier Alox (F-PSX) Film: F-PSX is a high-barrier transparent BOPET film. It features a protective printable
layer with a high barrier on one side and primer coated or untreated on the other. With excellent moisture and
oxygen barriers, it outperforms PVDC coated films, serving as an environmentally friendly alternative. Its high clarity
enhances product visibility, making it ideal for packaging dried meat snacks, confectionaries, and microwavable
foods. Additionally, it withstands hot fill, sterilization, and other industrial packaging needs, offering versatility
and reliability.

e F-PTX High Barrier Thermal Stable Alox Film (Offline coating): F-PTX is a transparent Alox BOPET film known
for its high barrier properties and thermal stability. With a protective printable layer and excellent moisture and
oxygen barriers, it’s environmentally friendly and offers increased yield compared to PVDC-coated films. Ideal
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for high-barrier applications like dried meat snacks and confectioneries, it’s suitable for hot fill, sterilization,
pasteurization, and retort applications, making it eye-catching for industrial packaging.

o F-AFR-M is a high-barrier BOPET film: It is a high-barrier BOPET film designed as a replacement for aluminum
foil in food packaging. It features metallization on one side and optional corona treatment on the other, offering
excellent barrier properties against oxygen (0.1 cc/m?*/day) and moisture (0.1 gm/m?/day). With a metal bond
strength exceeding 600 gm/25 mm, it’s easy to handle. Ideal for packaging oxygen and moisture-sensitive
products like milk powder, coffee, and beverages, F-AFR-M supports sustainability goals through its recyclability
and effective performance.

PET Resins

Thecompany manufactures Polyethylene Terephthalate (PET) resins, which are high gloss, crack resistant thermoplastic
polymers, primarily used to produce PET films, bottles, and various other applications. PET resins are integral to many
industries, especially packaging and textiles, due to their versatility and recyclability.

UFlex has reached a major milestone in backward integration, with the commencement of its greenfield PET
chips manufacturing facility at its Panipat plant on March 31, 2024, boasting a capacity of 168,000 MTPA. The unit
manufactures Poly Condensed Polyester Chips, used as raw material for BOPET films and PET bottles. This plant will
cater to captive demand, serving as crucial raw material for UFlex’s BOPET film and for sale to third-party buyers in
India.

The company is on track to commission a PET chips plantin Egyptin FY25 that will help achieve raw material security.

Flexible Packaging

Flexible packaging is one of the most rapidly growing segments of the packaging industry. It includes packaging
utilizing paper, packaging film, foil, metallized or coated papers and films, and any combination of these materials.
The demand for flexible packaging is accelerated by the shift in end-user preferences for flexible packaging and need
to improve the shelf life of products.

Flexible packaging is a key sector both in India and globally, uniquely intertwined with the FMCG industry. It plays
a crucial role in the Indian economy by enabling brand owners to efficiently reach mass markets at affordable price
points. This innovative packaging solution addresses the demand for cost-effective and scalable packaging, allowing
products to be distributed widely without sacrificing quality. By providing versatile and resource-efficient options,
flexible packaging has empowered brands to broaden their market reach, serve a diverse consumer base, and remain
competitively priced. This enhanced accessibility supports the broader FMCG sector and drives economic growth by
facilitating increased consumer access to a wide array of products, contributing significantly to the dynamic expansion
of the Indian market.
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Key factors driving the rise of the flexible packaging industry

e Flexible packaging solutions offer high customization and superior printability, allowing food and beverage
products to stand out with attractive visuals that capture consumer attention. This enhanced printability also
enables manufacturers to clearly communicateimportant product information, improving consumer accessibility.

e The barrier-providing properties of flexible packaging help prevent products from spoiling by creating a tight seal,
which keeps air, moisture, and other substances from entering the packaging.

e Additionally, flexible packaging is highly efficient, allowing for the packaging of large quantities at a reduced
weight, which helps minimize carbon emissions. These benefits, combined with effective product protection,
preservation, and quality assurance, are driving the growing demand for flexible packaging in the expanding food
and beverage sector.

India emerges as a prominent and rapidly growing market for flexible packaging globally, driven by factors such
as population growth, urbanization, improved living standards, increasing environmental awareness, and rising
consumerism. Industries ranging from personal care, cosmetics, and pharmaceuticals to food and beverage are
actively seeking innovative packaging solutions to expand their market reach. India’s e-commerce sector is playing
a pivotal role in supporting the flexible packaging surge in the post-pandemic period. This shift has unlocked new
business prospects and growth avenues in the printing and packaging industry. The increasing use of flexible
packaging products such as vacuum pouches, high-temperature retort pouches, and stand-up pouches has led to
increasing demand for flexible packaging. The high demand for flexible packaging stems from its cost-effectiveness
compared to materials like glass, metal, and wood. Plastics are lightweight, moisture-proof, corrosion-resistant, and
flexible, offering significant advantages over alternatives. These properties enable manufacturers to innovate and
create consumer-friendly packaging for various applications.

With India’s burgeoning consumer markets in processed foods, the demand for innovative packaging solutions has
skyrocketed. This sector, one of India’s fastest growing, has not only driven technological advancements but has
also been pivotal in supporting various manufacturing sectors, including agriculture and FMCG. Within this dynamic
landscape, UFlex, a leading player in the industry, plays a crucial role with its specialized flexible packaging solutions.
These innovations bolster product integrity and safety across various segments of the food processing sector,
including frozen foods, seafood, meat and poultry products, dairy products, beverages, and more. This reinforces
their significant contribution to the sector’s growth and economic vitality.

Today, the frequency at which brand owners need to refresh their brands/products has grown to an unprecedented
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level which is primarily led by packaging. The worldwide supply chains will need to adjust to this expansion, and
flexible packaging will have a crucial role in providing secure and cost-effective goods to consumers, enhancing
accessibility regardless of their location. UFlex has always remained ahead of the curve in anticipating changing
consumer needs and adapting brand product portfolios, accordingly, developing technologies and capabilities to
meet these requirements.

Pouches, including various types such as stand-up pouches, flat pouches, side-sealed pouches, center-sealed
pouches, gusseted side pouches, vacuum pouches, spout pouches, and others, continue to be the largest segment
within flexible packaging. This is followed by bags, films and wraps, and others (including tubes and squeeze bottles).
The products in the portfolio include a wide variety of pouches: 3D and 4D pouches with re-closable options, wicketed
bags for baby and hygiene markets with handles, pet food pinch bottom bags, cement block bottom bags, Flexi-tubes,
lids, confectionery foils, embossed foils, hygiene films, innolock pouches, pocket PTC zipper, spot embossing, electron
beam curing, cast ‘n’ cure technologies, and more.

UFlex serves as a one-stop-shop flexible packaging solution provider cutting across varied sectors and offers an
extensive product range in flexible packaging and laminated roll stocks spanning the USA, Canada, South America,
UK, Europe, Russia, CIS countries, South Africa and other African countries, Middle East, and the South Asian countries.

The business segment has a clearly defined value proposition based on three pillars - Sustainability, Brand Protection
& Innovation. The company engages extensively with a cross-section of stakeholders across industries to ensure
market leadership for the business via the value proposition. The guiding factors of the company’s business strategy
are:

+ Innovation to create value-added differentiation.

«  Proximity to customers

+  Speed to market reach for reaping the first mover advantage

«  Ability to offer end-to-end solutions across the entire flexible packaging spectrum

+  Ability to execute any quantum of order and ensure just-in-time deliveries anywhere across the globe

Owingto full backward integration into films (BOPET, BOPP, CPP, metalized films), chemicals (inks, coatings, adhesives),
engineering (converting and packing machines), holography (packaging films and labels) and printing cylinders
(electronic, laser, gravure, and flexographic plates), UFlex has an exclusive advantage to deliver customized solutions.
The company offers flexible packaging solutions for the entire spectrum of product types which includes solids, semi-
solids, powders, granular materials, viscous fluids, pastes, and gels with a cumulative capacity of 100,000 MTPA.
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New products and innovation

e Variable Data Printing in the confectionary industry - In the chocolate category of the confectionary industry,
we have patented a technology called Variable Data Printing, which allows brands to connect with their customers
in a unique way. This technology enables customized messages or information to be printed on the inside of the
wrapper, allowing brands to engage directly with consumers. This patented solution is now utilized by some of the
largest brands to run promotional campaigns and enhance customer interaction in the market.

e Large format liquid pouches with spout, developed by UFlex flexible packaging, demonstrates technological
advancement and material science expertise. Pouch capacity ranges from 3 to 5 litres with innovative,
ergonomically suited carry handles, and integrated spouts for enhanced user experience and easy dispensation.
This breakthrough packaging is designed to allow at least 70% less usage of plastic material unlike rigids.

e Sustainable packaging for festive packs: We developed a unique 3D pouch with a slider/zipper and a rope
to carry a three-juice festive pack for a leading brand. Previously, the festive pack was made of PVC. The new
packaging design and solution is a clean, environmentally friendly pouch with good aesthetics. This festive pack
got a great response from the market and the end-consumers.

Aseptic Packaging

Purchasing habits of consumers across the world have changed in the post-pandemic era, with consumers now more
aware and concerned about the hygiene, safety, and originality of the products they purchase. They also consider the
durability and longevity factors and prefer packets that are easy to store for an extended period. Eventually, aseptic
liquid packaging has emerged as a packaging solution fulfilling all these criteria. The aseptic liquid packaging is a six-
layer composite paper-based laminate and is utilized in the dairy, beverage, and distillery industries.

Aseptic packaging involves sterilizing both the product and the laminate simultaneously while filling the product
into the laminate under aseptic conditions and then sealing it. This process ensures that the product remains
uncontaminated and retains its quality for an extended period without the need for refrigeration. This packaging
type is particularly popular for items requiring long shelf lives, such as ultra-high temperature (UHT) milk, fruit juices,
energy drinks, and sauces, thus, favored by manufacturers looking to expand their markets and improve distribution
networks.

With an earnest commitment to ‘Freshness Preserved, ASEPTO is the aseptic liquid packaging business brand from
the house of UFlex that provides liquid packaging solutions to various global and domestic beverage and liquid brands
across the world. ASEPTO has effectively established its position as one of the diversified aseptic liquid packaging
brands serving products ranging from nectar-based juices to dairy products like ghee and buttermilk globally.

UFlex is one of the few companies positioned as a total solutions provider that offers end-to-end aseptic liquid
packaging solutions to its customers, thereby assisting them with innovative designing, six-layered cartons, highly
advanced filling machines, and service assistance by highly trained engineers. With a strong focus on innovation,
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customized solutions, and backward integration business solutions, the business offers unique packaging formats,
including world-class aesthetics, brand enhancement, anti-counterfeit, and captivating effects like foil stamping,
holography, and 3D lens under the categories ASEPTO Spark, Premium, and Eye. Leading brands have partnered with
ASEPTO for their packaging strategies to differentiate their brands and packs on retail shelves and attract new-age
and new segments of consumers. ASEPTO caters to more than 200 customers and exports to more than 40+ countries
worldwide. ASEPTO has become the world’s fastest-growing brand in the segment with revenue CAGR of ~130% since
2017-18.

ASEPTO caters to three major customer segments: beverages, alcohol, and dairy, each exhibiting unique growth
patterns and market dynamics.

o The beverage segment is experiencing rapid growth due to increasing consumer demand for long-shelf-life
products. Aseptic packaging maintains the product’s quality and extends its shelf life, without the need for
preservatives or refrigeration

o The alcohol segment contributes over 50% of the aseptic packaging business in India. Given the increasing
acceptance of aseptic packaging in multiple states, due to its inherent features to prevent adulteration and ensure
product safety and integrity, the segment is expected to see significant growth in the usage of aseptic packaging
in India

o The dairy segment has significant potential for growth in India, in line with the Western countries. Aseptic
packaging in dairy products, such as milk, yoghurt drinks, flavoured milk, milkshakes, sauces, ghee, etc. greatly
enhances product safety and longevity, which is crucial in a market that is becoming more health conscious.
As the dairy market matures, the adoption of aseptic packaging is expected to increase, further driving market
expansion.

ASEPTO offers a wide range of shapes and sizes that very well augment the versatility of these aseptic cartons. In
addition to their functionality, aseptic cartons align with the growing demand for sustainable packaging solutions.
ASEPTO’s enzymatic technology is a path-breaking solution to the recycling menace of the aseptic cartons as it brings
them back to the circular economy with almost 100% efficacy.

Attuned to the Government’s ‘Make in India’ vision, our aseptic packaging manufacturing facility in Sanand, Gujarat,
is spread over 21 acres. With a production capacity of ~7 billion packs annually, it is equipped with the latest top-of-
the-line converting machines capable of manufacturing high-quality aseptic packs. By debottlenecking the existing
aseptic packagin