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Investment Story

Market leader in resilient fiber-based consumer packaging
Drive efficiency and innovation to increase market share in sustainable folding cartons and papers
Diversified market and product portfolio
Combine organic growth and acquisitions
Adhere to a solid financial policy

Long-term orientated core shareholder and management
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MM Group in facts and figures

@

We are a leading global producer of folding cartons and cartonboard with an attractive
offer in kraft and uncoated fine papers, operating in three divisions

% SALES

Food & Premium
Packaging O
40%

Board & Paper
44%

Pharma & Healthcare
Packaging
16%
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% ADJ. EBITDA

Board & Paper
27%

Food & Premium
Packaging®
54%

Pharma & Healthcare
Packaging
19%

Values 2025

EUR 3.9 BILLION
SALES

5.8 adj rocE
(in %)

418 aajeBiTDA
(in millions of EUR)

3.4 viliion

volume of packaging
produced in m?

13,347 employees

Dec. 31,2025 worldwide

CDP Leadership

Ratings for Climate. Forests
and Water Security

3.1 million

tonnes cartonboard,
paper and pulp produced

60 locations

60 %
of shares core

shareholder families
(syndicate)

(1) Food, Home Care, Personal Care, Beauty, Cigarettes, 4
Luxury, E-commerce and Electronics



Operating as independent divisions @
MM Board & Paper sells 85 % of cartonboard to external
customers

sold to
MM Food & Premium Packaging
& MM Pharma Packaging
(at arm’s length)

MM Board & Paper MM Food & Premium Packaging
produces 1.8 million tonnes of cartonboard and MM Pharma & Healthcare chkaging

buy 0.7 million tonnes of cartonboard,
thereof more than one third internally 0
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International footprint close to our customers @

Sales by regions

Rest of World

N%
Americas
N%
Europe
78 %
Values 2025

6 cartonboard and paper mills

1 mechanical pulp (CTMP/BCTMP) plant
29 food & premium packaging plants

24 pharma & healthcare packaging plants

~ 3. 500 customers

SPREEERP

® MMFood & Premium ® MM Pharma & Healthcare MM Board & Paper in more than 130 countries

Packaging Packaging
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Goals and challenges 2025 and beyond @

=

MM - Cost, Market, technology & innovation leader (folding cartons and cartonboard)

Enhancing earnings & competitiveness

R R

Group-wide Fit-For-Future Programme - to generate more than EUR 250 million
structural sustainable profit improvements by 2027

=

Wellinvested low cost asset base and solid financial foundation

Investment in increasing the share of sustainable, renewable energy

R R

Continuous structural optimisation

Leading in
Consumer Packaging

=

Grow and defend market share

Strengthening MM as an attractive employer

R R

2026 another challenging year
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Business Structure

Paper
production
~ 505,000 Food
tonnes & Premium
Packaging (¥
265,000 tonnes
Internal cartonboard sales to N

MM Food & Premium Packaging +
MM Pharma & Healthcare Packaging

Cartonboard
production
~1,758,000
tonnes
Recycled fibres
~1,096,000
tonnes
Board & Paper
~ 966,000
tonnes
Virgin fibres
~ 875,000
tonnes
Pulp
production
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/

-

~ 380,000
tonnes
External purchase of virgin

and recycled fibre-based
cartonboard

Pharma
& Healthcare
Packaging

2,541
million m2

Volume of
packaging
produced

897
million m?2

Volume of
packaging
produced

1) Food & Specidlities, Beauty & Personal Care, Cigarette 9

Values 2025



0O
om0




2025 MM Group Highlights

- Successful ramp-up of the Group-wide Fit-For-Future (FFF) programme for sustainable earnings
improvement
— Adjusted operating profit up around 3 % (pro forma excl. TANN up 15 %)
— Around EUR 70 million earnings contribution already in 2025
— Sustainable earnings improvement of more than EUR 250 million in 2027 expected

- Balance sheet strengthened: higher equity ratio, lower net debt
- Dividend increase of 11 % to EUR 2.00 per share in line with new dividend policy (payout 40-60%)
*  Further reduction of absolute CO, emissions by 11 %

- Weak market conditions and structural overcapacity persist
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Q1/2026 MM Group Highlights

- Stable earnings development (excl. TANN) despite challenging market conditions
-« Significant cost and earnings pressure from geopolitical risks

« Effective mitigation through Fit-For-Future programme

MM Group Investor presentation April 2026 (incl. Q1 2026)
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MM Group Results Q1/2026 (excl. TANN)

(consolidated in MEUR, IFRS) Q1/2026 Ql1/2025 +/—
Sales 927.5 986.1 -59 %
Adjusted EBITDA 104.1 104.8 -0.7 %
Adjusted operating profit 49.1 46.5 +5.6 %
Adjusted EBITDA margin (%) N.2% 10.6 % +59 bp
Adjusted operating margin (%) 5.3% 47 % +58 bp
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MM Group Quarterly Overview (excl. TANN)

Sales

in MEUR
1.250

986 955 950 906

1.000
750
500

250

Ql/25 Q2/25 Q3/25 Q4/25

Ql sales decrease due to Food&
Premium Packaging and
Board&Papert
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Ql/26

70

60

50

40

30

20

Adj. operating profit

@

14%

12%

10%

8%

6%

4%

2%

0%

in MEUR
47 47 49
43
35
Ql/25 Q2/25 Q3/25 Q4/25 Ql/26
Adj. op. profit = Adj. op. margin Adj. EBITDA margin

Despite intense competitive pressure
and subdued consumer demand,
earnings, excl. TANN Group, at
previous year’s level maintained
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MM Group Results Q1/2026

(consolidated in MEUR, IFRS) Q1/2026 Ql1/2025 +/—
Sales 927.5 1,042.6 -11.0 %
Adjusted EBITDA 104.1 119.3 -12.7 %
Adjusted operating profit 49.1 61.0 -19.4 %
Adjusted EBITDA margin (%) N.2% 1.4 % -22 bp
Adjusted operating margin (%) 5.3% 5.8 % -55 bp
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MM Group 2025 Results (excl. TANN)

(consolidated in MEUR, IFRS) 2025 2024 +/—
Sales 3,796.6 3,866.0 -18%
Adjusted EBITDAY 395.4 366.5 +79%
Adjusted EBITDA margin (%) 10.4 % 95% + 93 bp
Adjusted operating profit?) 172.5 150.1 +15.0 %
Adjusted operating margin (%) 4.5% 39% + 66 bp
Adjusted return on capital employed (%) 5.3% 47 % + 53 bp
Operating profit 73.1 150.1 - 513 %
Cash flow from operating activities 238.9 462.9 -484 %
Free cash flow 22.5 255.7 - 912 %
Capital expenditures 229.0 214.0 +7.0%
Depreciation and amortisation 219.7 228.0 -36%
Impairments and write-ups 76.3 0.5 n.m.

1 adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more
than EUR 5 million on operating profit (previously more than EUR 10 million).
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MM Group 2025 Results

(consolidated in MEUR, IFRS) 2025 2024 +/—
Sales 3,885.3 4,079.6 -48%
Adjusted EBITDAY 418.2 418.5 -01%
Adjusted EBITDA margin (%) 10.8 % 10.3 % + 51 bp
Adjusted operating profit?) 195.4 190.0 +28%
Adjusted operating margin (%) 5.0 % 47 % + 37 bp
Adjusted return on capital employed (%) 5.8% 5.6 %2 +19 bp
Operating profit 221.0 190.0 +16.3 %
Profit before tax 145.7 114.3 +27.4 %
Income tax expense (68.7) (3.8)
Profit for the period 77.0 110.5 -303%
Net profit margin (%) 20% 2.7 %
Earnings per share (in EUR) 3.86 5.41 -287%
Cash flow from operating activities 231.1 516.3 -552%
Free cash flow nl 302.2 -96.3%
Capital expenditures 232.7 220.9
Depreciation and amortisation 219.7 228.0
Impairments and write-ups 76.3 0.5
Employees®) 13, 347 14,710

1) Adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more
than EUR 5 million on operating profit (previously more than EUR 10 million).

2) incl. cash and financial liabilities of TANN Group

3) excl. temporary workers
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MM Consolidated Balance Sheet

(consolidated in MEUR, IFRS) Dec. 31,2025 Dec. 31,2024
Non-current assets 2,942.9 3,013.2
Current assets 1,634.9 1,849.9
Total assets 4,477.8 4,863
Equity 2,103.6 21287
Liabilities 2,374.2 2,734.4
Total equity and liabilities 4,477.8 4,863.1
Total funds available to the Group 498.4 552.4"
Equity ratio (in %) 47.0 % 43.8 %
Net debt 913.7 1,078.7
Net debt/adjusted EBITDA 2.2 2.6
Net debt/equity (in %) 43.0% 51.0 %
Capital employed 3,357.3 3,376.9

) Balance sheet value of EUR 520.9 million after reclassification of the TANN Group's cash to “assets held for sale”
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Solid Group balance sheet

Net debt Equity ratio
2.000 70% 50%
60% /\

1.500 50% 45%
40%

1.000 40%
30%

500 20% 35%
10%

0 0% 30%

Q4/24 QI/25 Q2/25 Q3/25 Q4/25 Q4/24 Ql/25 Q2/25 Q3/25 Q4/25
Net debt ——Net debt/Equity —Equity ratio
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Decarbonisation

MM'’s most important ESG targets

Baseline

ENVIRONMENTAL

2025

@

Target

Reduce absolute scope 1 and 2 greenhouse gas (GHG) emissions by 50.4% by 2031** and 100% by 2050 vs. 2019 0% (2019)

Increase annual sourcing of renewable and/or low carbon electricity to 100% by 2031 15.6% (2019)
Reduce scope 3 GHG emissions by 58.1% per € value added by 2031** and 90% by 2050 vs. 2019 0% (2019)
Reduce absolute Scope 3 category 1 (Purchased Goods and Services) GHG emissions by 40% by 2031 vs. 2024 0 % (2024)
Engage with 80 % of key suppliers with the aim of reducing Scope 3 emissions by 2026 -
Improve water efficiency by 35% by 2030 vs. 2019* 0% (2019)
Acquire third-party certification for water management at all Board & Paper mills by 2030* 57% (2022)

0% (2022)
100% (2023)

Assess biodiversity at MM plants and key wood-supplier locations by 2028
Purchase all wood from certified or controlled responsible sources*

Purchase all wood-based materials from verified responsible suppliers by 2030
Reduce waste to landfill to <10kt by 2030 and zero waste to landfill by 2050 39kt (2019)

59%
96%
63%
11%
16%
27%
N%
60%
100%
96%
21kt

50.4%
100%
58.1%
40%

80%
35%
100%
100%
100%
100%
<10kt

Achieve a Lost-Time Accident Rate below 1 by 2031 218 (2022)
3% increase of taken MM Academy training hours per employee (FTE) in 2025 compared to 2024 -

Establish a standardised internal mobility process including transparent publication of vacancies for defined
employee groups by 2027

0.96
7%

New target

3%

GOVERNANCE

Ensure all our key suppliers commit to the MM Supplier Code of Conduct by 2030 -
Evaluate and assess key suppliers on ESG performance by 2028 -

*MM Board & Paper target

] MM Group Investor presentation March 2026 (incl. Annual Results 2025)
** Sbti approved targets

15%
57%

100%
80% ,q



MM Group Corporate Carbon Footprint - Operations @

Inmn tCO,e

« Scope 1 and 2 emissions reduced by 11% from
from 0.96 mn t CO,e in 2024 t0 0.85 mn t
=179,
1 % coe

0,09

«  59% reduction vs. SBTi base year 2019
- Key measures include:
« Energy efficiency and modernisation
- Switch to renewable/low carbon electricity

- Replacement of fossil fuels by renewable
energy sources

2024 2025

m Scope Scope 2 (market-based)
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Leading in Consumer Packaging

MM Food & Premium Packaging"

) Food & Specidlities, Beauty & Personal Care, Cigarettes



Leading producer @
of folding cartons

We continuously work towards enhancing and innovating
our range of fibre-based products, aiming to surpass our
customers’ expectations by providing sustainable packaging
solutions for their products.

40 % of Group sales
A leading 29
Producer of folding production sites
cartons in Europe worldwide
2.5 billion 5,742
of packaging produced employees
in m? worldwide

incl. TANN

Values 2025
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MM Food & Premium Packaging 2025 Results
(excl. TANN Group)

(consolidated in MEUR, IFRS) 2025 2024 + / =
sales” 1,449.7 1,488.7 -26%
Adjusted EBITDA? 205.4 206.2 -04%
Adjusted operating profit2) 134.5 139.4 -35%
Adjusted operating margin (%) 9.3% 9.4 % -9 bp
Adjusted return on capital employed (%) 14.3 % 14.8 % - 43 bp
Operating profit 128.8 139.4 -76%
Cash flow from operating activities 127.4 267.8 -524%
Free cash flow 69.6 218.4 -682%
Capital expenditures 64.4 51.4 +25.2 %
Capital employed 937.4 943.4 -06%
Produced volume (in millions of m?) 2,172 2,240 -30%

Vincl. interdivisional sales
2) Adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more
than EUR 5 million on operating profit (previously more than EUR 10 million).
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MM Food & Premium Packaging Q1/2026 Results
(excl. TANN Group)

(consolidated in MEUR, IFRS) Q1/2026 Q1/2025 +[-
Sales? 344.2 365.0 -5.7 %
Adjusted EBITDA 48.4 514 -5.8 %
Adjusted operating profit 31.5 31.9 -1.3%
Adjusted EBITDA margin (%) 14.1% 141 % -1bp
Adjusted operating margin (%) 9.1% 87 % +41 bp
Produced volume (in millions of m?2) 512 555 -78 %

Vincl. interdivisional sales
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MM Food & Premium Packaging Q-Overview (excl. TANN) @)

Sales/Produced volume

in MEUR in millions of M2
500 800
400 365 360 374 351 344
_ | 600
300 —
400
200
100 200
0 0
Ql/25 Q2/25 Q3/25 Q4/25 Ql/26
I Sales Produced volume

« Decline in sales and volumes in Ql

» Solid performance despite weak demand
situation

MM Group Investor presentation April 2026 (incl. Q1 2026)

Adj. operating profit

in MEUR

80 20%
60 15%
40 %2 ]0%

32_ 28
0 0%
Ql/25 Q2/25 Q3/25 Q4/25 Ql/26

I Adj. op. Profit ~ ==Adj. op. Margin Adj. EBITDA margin
Good adj. operating margin of 9 % in Ql

Consistent fixed cost reductions and tangible
efficiency gains stabilised earnings
performance
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MM Food & Premium Packaging Q1/2026 Results

(consolidated in mEUR, IFRS) Q'|I2026 Ql1/2025 +/—

Sales? 344.2 4215 -18.3 %
Adjusted EBITDA 48.4 65.9 -26.4 %
Adjusted operating profit 31.5 46.3 -321%
Adjusted EBITDA margin (%) 14.1% 15.6 % -155 bp
Adjusted operating margin (%) 9.1% 1.0 % -185 bp
Produced volume (in millions of m2) 512 775 -34.0 %

Vincl. interdivisional sales
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MM Food & Premium Packaging 2025 Results

(consolidated in MEUR, IFRS) 2025 2024 +/—
sales” 1,538.4 1702.4 - 9.6 %
Adjusted EBITDA? 228.2 258.3 -1.6 %
Adjusted operating profit2) 157.3 179.4 -123%
Adjusted operating margin (%) 10.2% 10.5 % -3lbp
Adjusted return on capital employed (%) 15.4 % 15.6 %° -13 bp
Operating profit 276.7 179.4 +54.2 %
Cash flow from operating activities 9.7 3212 - 627 %
Free cash flow 58.2 264.9 -78.0%
Capital expenditures 68.1 58.3 +16.7 %
Depreciation and amortisation 67.4 78.8 -14.4 %
Impairment and write-ups 4.3 0.0

Capital employed 1,018.8 11522 -11.6 %
Produced volume (in millions of m?) 2,541 3,103 -181%
Employees? 5,742 6,876 -16.5 %

Vincl. interdivisional sales

2) Adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more
than EUR 5 million on operating profit (previously more than EUR 10 million).

3)incl. cash and financial liabilities of TANN Group

4) excl. temporary workers
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Leading in Consumer Packaging

MM Pharma & Healthcare Packaging
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Leading producer of @
secondary pharma
packaging

MM Pharma & Healthcare Packaging is a market leader in

' Europe and US with strong position in GLP-1 analoga Our
offering from a global production network includes folding
' cartons, leaflets and labels.
16 % of Group sales
H1 24
producer of secondary production sites
pharma packagingin worldwide
: Europe and the US
¥ .. tos _ ".'='.-': I',_: : x Y Y
o @ 0.9 billion 3,473
’ _,_hq,_ﬂ_ﬁ_______'__;‘. : “""-;j::_: of packaging produced employees
— inm worldwide

Values 2025
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MM Pharma & Healthcare Packaging Q1/2026 Results

(consolidated in mEUR, IFRS) Q'|I2026 Ql1/2025 +/—

Sales? 160.5 163.4 -1.8 %
Adjusted EBITDA 22.0 19.6 +12.0 %
Adjusted operating profit n.5 8.8 +30.3 %
Adjusted EBITDA margin (%) 13.7% 12.0 % +169 bp
Adjusted operating margin (%) 71% 5.4 % +176 bp
Produced volume (in millions of m2) 236 234 +12 %

Vincl. interdivisional sales
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MM Pharma & Healthcare Packaging Quarterly Overview @

Sales/Produced volume

in MEUR in millions of M2

200
157 161

163
149 149
150 —
100
50
0

Ql/25 Q2/25 Q3/25 Q4/25 Ql/26

I Sales Produced volume

- Despite challenging demand developments in
some regions, the operating business proved
robust
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300

200

100

| Adj. operating profit

15 20%
15%
10
10%

5%

0%
Ql1/25 Q2/25 Q3/25 Q4/25 Ql/26

B Adj. op. profit ===Adj. op. margin Adj. EBITDA margin

« Overall positive earnings performance in Ql

 Significant efficiency gains and notable
contributions from the Fit-For-Future
programme
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MM Pharma & Healthcare Packaging 2025 Results

(consolidated in MEUR, IFRS) 2025 2024 +/—
sales” 618.3 615.7 +0.4%
Adjusted EBITDA? 77.7 69.9 +11.2 %
Adjusted operating profit2) 37.2 29.8 +249 %
Adjusted operating margin (%) 6.0 % 4.8 % +118 bp
Adjusted return on capital employed (%) 83% 70 % +124 bp
Operating profit 17.4 29.8 -41.6 %
Cash flow from operating activities 53.9 71.9 -251%
Free cash flow 14.1 19.7 -283%
Capital expenditures 44.2 55.8 -20.8 %
Depreciation and amortisation 40.5 40.1 +12 %
Impairments and write-ups 1.6 0.0 n.m.
Capital employed 449.9 423.4 +6.3%
Produced volume (in millions of m?) 897 918 -22%
Employees®) 3,473 3,549 -21%

Vincl. interdivisional sales

2) adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more
than EUR 5 million on operating profit (previously more than EUR 10 million).

3) excl. temporary workers

MM Group Investor presentation April 2026 (incl. Q1 2026) 33



Leading in Consumer Packaging

MM Board & Paper



Europe’s largest @
cartonboard producer

We produce virgin fibre cartonboard, recycled cartonboard,
packaging papers, saturating kraft, liner, barrier
cartonboard, uncoated fine paper and pulp.

6 1 10

cartonboard mills mechanical board & paper
in 5 countries pulp mill machines

3.1 million =100 4,132

tonnes cartonboard,
paper and pulp
produced

export countries employees

Values 2025
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MM Board & Paper Q1/2026 Results

(consolidated in MEUR, IFRS) Q1/2026 Q1/2025 +/—

Sales? 470.7 510.0 -7.7 %
Adjusted EBITDA 33.5 33.8 -1.0 %
Adjusted operating profit 6.0 5.9 +2.8 %
Adjusted EBITDA margin (%) 71% 6.6 % +48 bp
Adjusted operating margin (%) 1.3% 11% +13 bp
Tonnage produced (in thousands of tonnes) 812 813 -0.1%

Vincl. interdivisional sales

MM Group Investor presentation April 2026 (incl. Q1 2026)
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MM Board & Paper Quarterly Overview @

Sales/Tonnage produced Adj. operating profit
in MEUR
in MEUR in thous of tonnes 20 10%
800
600
°10 490 480 9
47 10 5%

500 45] 600 6 6
400
300 400 0 - 0%
200 200 -10 -5%
100 -1

0 0 -20 -10%

Ql/25 Q2/25 Q3/25 Q4/25 Ql/26 Ql/25 Q2/25 Q3/25 Q4/25 Ql/26
I Sales Tonnage produced I Adj. op. Profit == Adj. op. Margin Adj. EBITDA margin

- Despite ongoing pressure on prices and costs, . .
volumes were maintained at the previous + Stable Oper0t|0n0| perform(]nce in the Q] 2026
year's level in a still challenging market environment

- stability in production supported earnings
performance
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MM Board & Paper 2025 Results

(consolidated in MEUR, IFRS) 2025 2024 +/—
sales” 1,930.2 1,954.3 -12%
Adjusted EBITDA? 15.0 90.3 +272%
Adjusted operating profit?) 3.4 (19.2) n.m.
Adjusted operating margin (%) 0.2% -1.0 % +116 bp
Adjusted return on capital employed (%) 0.2% -11% +124 bp
Operating profit (70.5) (19.2) n.m.
Cash flow from operating activities 57.5 123.2 -534%
Free cash flow (61.2) 17.6 n.m.
Capital expenditures 123.1 106.8 +152%
Depreciation and amortisation m.s 109.1 +2.4 %
Impairments and write-ups 70.4 05 n.m.
Capital employed 1,888.7 1,801.3 +49 %
Tonnage produced (in thous. of tonnes) 3,138 3,145 -02%
cartonboard® 1,758 1763 -03%
Paper 505 497 +16 %
Pulp? 875 885 -11%
Market pulp 126 119 +63%
Internal pulp 749 766 -22%
Employees® 4,132 4,285 -36%

Vincl. interdivisional sales

2) Adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more than EUR 5 million on
operating profit (previously more than EUR 10 million).

3)incl. Coated liner

4) Chemical pulp and CTMP

5) excl. temporary workers
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Outlook

» 2026 characterised by a challenging market environment with subdued demand, structural
overcapacity and intense competition

« Geopolitical tensions, particularly in the Middle East, are increasing uncertainty and exerting
noticeable cost pressure on energy, transportation and chemicals

+ Give rise to considerable earnings risk for full year
« Group-wide Fit-For-Future programme showing markedly stronger progress than initially planned

« Substantial pipeline of measures, particularly in the areas of fixed costs, efficiency,
process harmonisation and structural adjustments

« Our objective - to create sustainable value over the medium to long term through operational
excellence, rigorous cost discipline and the competitive positioning of our sites and business models.
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MM Group Quarterly Overview (excl. TANN Group) @

(consolidated in MEUR, IFRS) Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
Sales 986.1 955.2 949.5 905.8 927.5
Adjusted EBITDA 104.8 102.6 90.0 98.0 104.1
Adjusted operating profit 46.5 47.2 35.4 43.4 49.1
Adjusted EBITDA margin (%) 10.6 % 107 % 95% 10.8 % Nn.2%
Adjusted operating margin (%) 47 % 49% 37% 48% 5.3%
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MM Group Quarterly Overview

(consolidated in MEUR, IFRS) Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
sales 1,042.6 987.4 9495 905.8 927.5
Adjusted EBITDA 19.3 m.2 89.8 97.9 104.1
Adjusted operating profit 61.0 eV Sa) 435 49.1
Adjusted EBITDA margin (%) .4 % 1.3 % 95 % 10.8 % N.2%
Adjusted operating margin (%) 5.8 % 5.6 % 37 % 48 % 5.3 %
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MM Group Quarterly Overview

(consolidated in MEUR, IFRS) Q42024 Q1/2025 Q2/2025 Q3/2025 Q4/2025
Sales 1,010.8 1,042.6 987.4 949.5 905.8
Adjusted EBITDAY 122.8 119.3 1m.2 89.8 97.9
Adjusted EBITDA margin (%) 12.2 % N.4% 1.3% 9.5 % 10.8 %
Adjusted operating profit?) 63.7 61.0 55.7 35.2 43.5
Adjusted operating margin (%) 6.3 % 5.8% 5.6 % 3.7% 4.8 %
Adjusted return on capital employed (%) 5.6 % 6.2% 6.3% 6.3% 5.8 %
Operating profit 63.7 55.5 178.5 23.8 (36.8)
Profit before tax 43.4 31.8 163.0 8.1 (57.2)
Income tax expense 14.8 (10.7) (19.8) (5.9) (32.3)
Profit for the period 58.2 211 143.2 22 (89.5)
Net profit margin (%) 5.8 % 2.0% 14.5 % 0.2% -9.9%
Earnings per share (in EUR) 2.87 1.04 7.25 0.12 -4.55
Cash flow from operating activities 348.7 (128.2) 24.9 82.6 251.8
Free cash flow 321.0 (183.5) (21.9) 27.9 188.6
Capital expenditures 29.6 55.7 49.6 58.4 69.0
Capital Employed 3,376.92) 3,407.8 3,429.3 3,398.7 3,357.3

1) Adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more than EUR 5 million on
operating profit (previously more than EUR 10 million).
2incl. cash and financial liabilities of TANN Group
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MM Food & Premium Packaging Quarterly Overview
(excl. TANN Group)

(consolidated in MEUR) Ql/2025  Q2/2025  Q3/2025 Q4/2025  Q1f2026
Sales?) 365.0 359.6 374.3 350.8 344.2
Adjusted EBITDA 51.4 45.6 53.0 554 48.4
Adjusted operating profit 31.9 2811 36.0 385 31.5
Adjusted EBITDA margin (%) 141 % 127 % 142 % 15.8 % 14.1%
Adjusted operating margin (%) 87 % 7.8 % 9.6 % 1.0 % 2.1%
Produced volume (in millions of m2) 555 542 561 514 512

Vincl. interdivisional sales
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MM Food & Premium Packaging Quarterly Overview

(consolidated in MEUR) Ql1/2025 Q2/2025  Q3/2025 Q4/2025 Q1/2026
Sales?) 4215 391.8 3743 350.8 3442
Adjusted EBITDA 65.9 54.2 52.8 55.3 48.4
Adjusted operating profit 46.3 36.7 35.9 38.4 31.56
Adjusted EBITDA margin (%) 15.6 % 13.8 % 141 % 15.8 % 14.1%
Adjusted operating margin (%) 1.0 % 9.4 % 9.6 % 10.9 % 9.1%
Produced volume (in millions of m2) 775 691 561 514 512

Vincl. interdivisional sales
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MM Food & Premium Packaging Quarterly Overview

(consolidated in MEUR) Q42024 Q1/2025 Q2/2025 Q3/2025 Q4/2025
Sales” 434.9 421.5 391.8 374.3 350.8
Adjusted EBITDA? 68.7 65.9 54.2 52.8 55.3
Adjusted operating profit2) 48.8 46.3 36.7 35.9 38.4
Adjusted operating margin (%) Nn2% 1.0 % 9.4% 9.6 % 10.9 %
Adjusted return on capital employed (%) 15.6 %" 16.1% 16.0 % 15.6 % 15.4 %
Operating profit 48.8 46.3 159.5 35.9 35.0
Cash flow from operating activities 173.4 (31.2) (2.9) 49.8 104.0
Free cash flow 164.0 (48.4) (17.9) 37.4 87.1
Capital expenditures 10.8 17.4 17.4 15.5 17.8
Capital employed 1,152.23) 1,147.5 1,127.9 1,072.5 1,018.8
Produced volume (in millions of m?) 762 775 691 561 514

Vincl. interdivisional sales

2) Adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more than EUR 5 million on
operating profit (previously more than EUR 10 million).

3) incl. cash and financial liabilities of TANN Group
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MM Pharma & Healthcare Packaging Quarterly Overview ()

(consolidated in MEUR) Ql1/2025 Q2/2025  Q3/2025 Q4/2025 Q1/2026
Sales?) 163.4 157.4 148.5 149.0 160.5
Adjusted EBITDA 19.6 20.5 204 17.2 22.0
Adjusted operating profit 8.8 10.1 10.3 8.0 1.5
Adjusted EBITDA margin (%) 120 % 13.0 % 13.8% 1.6 % 13.7%
Adjusted operating margin (%) 5.4 % 6.4 % 6.9 % 5.4 % 71%
Produced volume (in millions of m2) 234 231 225 207 236

Vincl. interdivisional sales
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MM Pharma & Healthcare Packaging Quarterly
Overview

(consolidated in MEUR) Q42024 Q1/2025 Q2/2025 Q3/2025 Q4/2025
Sales” 145.5 163.4 157.4 148.5 149.0
Adjusted EBITDA? 14.0 19.6 20.5 20.4 17.2
Adjusted operating profit2) 3.0 8.8 10.1 10.3 8.0
Adjusted operating margin (%) 22 % 5.4% 6.4% 6.9% 5.4 %
Adjusted return on capital employed (%) 7.0 % 6.1% 6.6 % 72% 8.3%
Operating profit 3.0 3.3 10.1 (1) 5.1
Cash flow from operating activities 391 (7.8) 1.0 13.4 37.3
Free cash flow 31.9 (20.1) 2.9 4.7 26.6
Capital expenditures 8.8 12.4 8.4 9.0 14.4
Capital employed 423.4 435.1 445.3 450.0 449.9
Produced volume (in millions of m?) 208 234 231 225 207

Vincl. interdivisional sales
2) Adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more than EUR 5 million on
operating profit (previously more than EUR 10 million).
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MM Board & Paper Quarterly Overview

(consolidated in MEUR, IFRS) Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
Sales?) 510.0 490.1 479.5 450.6 470.7
Adjusted EBITDA 33.8 36.5 16.6 28.1 33.5
Adjusted operating profit 5.9 8.9 (1.0) (0.4) 6.0
Adjusted EBITDA margin (%) 6.6 % 75 % 34 % 6.2 % 71%
Adjusted operating margin (%) 11% 1.8 % -23% -01% 1.3%
Tonnage produced (in thous. of tonnes) 813 819 738 768 812

Vincl. interdivisional sales
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MM Board & Paper Quarterly Overview

(consolidated in MEUR, IFRS) Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025
Sales” 477.0 510.0 490.1 479.5 450.6
Adjusted EBITDA? 40.] 33.8 36.5 16.6 28.1
Adjusted operating profit?) 1.9 5.9 8.9 (1n.0) (0.4)
Adjusted operating margin (%) 25% 11% 1.8 % -23% -0.1%
Adjusted return on capital employed (%) -11% 0.0% 0.4% 0.8% 0.2%
Operating profit 1.9 5.9 8.9 (1.0) (74.3)
Cash flow from operating activities 136.2 (89.2) 16.8 19.4 10.5
Free cash flow 125.1 (15.0) (6.9) (14.2) 74.9
Capital expenditures 10.0 25.9 23.8 33.9 39.5
Capital employed 1,801.3 1,825.2 1,856.2 1,876.2 1,888.7
Tonnage produced (in thous. of tonnes) 791 813 819 738 768
Cartonboard® 417 457 451 429 421
Paper 134 130 131 m 133
Pulp® 240 226 237 198 214
Market pulp 35 40 27 32 27
Internal pulp 205 186 210 166 187

Vincl. interdivisional sales

2) adjusted for material one-off effects. To enhance significance of the earnings figures in the divisions, management now defines “material” as impact of more than EUR 5 million on
operating profit (previously more than EUR 10 million).

3incl. Coated liner

4) Chemical pulp and CTMP
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Contact

MM Group
Brahmsplatz 6

1040 Wien [ Austria

Tel: +43 (0)150136 - 0
investor.relations@mm.group

www.mm.group

MM



Disclaimer @

Mayr-Melnhof Karton Aktiengesellschaft and its Group companies (hereinafter collectively or individually
“MM") expressly disclaim any warranty or liability as to accuracy or completeness of the information
provided in this presentation.

This presentation contains forward-looking statements, which involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of MM
or industry results, to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements. These forward-looking statements speak only
as of the date of this presentation.

Subject to any obligations under applicable law or pursuant to any regulatory body, MM disclaims any
obligation or undertaking to update or revise any of the forward looking statements in this presentation,
whether as a result of new information, a change in MM’s expectations, or any events or circumstances
that arise after the date of making any forward-looking statements.
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