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Financial report — Vetropack Group

Key figures

Adjusted Operating result 2021-2025
CHF millions

2021 81.6

2022 89.1

o
o
N
o
w
o
I
o
53
o
o
o
~
o
©
o
0
o
o
S

37.5

Change compared to previous year
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Cash flow 2021-2025
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Consolidated profit 2021-2025 Balance sheet 31.12.2025

CHF millions CHF millions

‘ ‘ ‘ ‘ ‘ ‘ ‘ @ 479.0 liabilifies
2021 63. @ 732.3 Shareholders’ equity

@ 781.8 Non-current assets

2022 () 429.5 Current assets
2023 63.3
2024
2025

0 10 20 30 40 50 60 70 80

3.8

Change compared to previous year

Consolidated net sales 2021-2025
CHF millions

2021 817 §12
2022 899 114
2023 899 R 13

2024 842 §12

2025 779 B 11
0 100 200 300 400 500 600 700 800 900
@ Switzerland/Austria @ Ukraine/Republic of Moldova
@ Czech Republic/Slovakia Italy
@ Crodfia @ Specidlity glass (Switzerland)

Vetropack Annual report 2025 - Financial report 140



Financial report — Vetropack Group

Consolidated balance sheet

CHF millions Note 31.12.2025 31.12.2024
ASSETS
Current assets
Cash and cash equivalents 96.8 68.2
Receivables from goods and services 1 120.8 133.0
Other short-term receivables 2 16.7 24.0
Inventories 3 191.8 182.1
Prepaid expenses and accrued income 4 3.4 4.2
Total current assets 429.5 411.5
Non-current assets
Tangible fixed assets 749.5 794.5
Financial assets 24.8 24.3
Intangible assets 7 7.5 7.4
Total non-current assets 781.8 826.2
Total assets 12113 1237.7
LIABILITIES
Liabilities
Payables for goods and services 118.1 149.3
Short-term financial liabilities 8 37.7 12.5
Other short-term liabilities 9 23.1 22.0
Accrued expenses and deferred income 10 53.6 46.8
Short-term provisions 11 8.3 9.8
Current liabilities 240.8 240.4
Long-term financial liabilities 8 206.6 206.6
Other long-term liabilities 1.2 0.4
Long-term provisions 11 30.4 32.1
Non-current liabilities 238.2 239.1
Total liabilities 479.0 479.5
Shareholders' equity
Share capital 12 19.8 19.8
Capital reserves 0.3 0.3
Retained earnings 708.4 724.4
Net profit 3.8 13.7
Total shareholders' equity 732.3 758.2
Total equity and liabilities 1211.3 12377
Vetropack Annual report 2025 - Financial report 141



Financial report — Vetropack Group

Consolidated income statement

CHF millions Note 2025 2024
Net sales from goods and services 13 778.9 842.1
Other operating income 14 13.2 17.6
Changes in inventories 24.6 -43
Material expenses 15 -137.2 - 146.6
Energy expenses -172.1 -172.9
Personnel expenses 16 -186.8 -189.9
Depreciation on tangible fixed assets 5 -81.0 -77.2
Amortisation/impairment on intangible assets 7 -23 -13
Other operating expenses 17 -199.8 -208.9
Costs related to plant / furnace closure and asset value adjustments 18 -159 -243
Operating result 21.6 34.3
Financial result 19 -59 -12.2
Ordinary result 15.7 22.1
Non-operating result' 20 1.1 1.3
Extraordinary result 21 -1.2 1.3
Profit before income taxes 15.6 247
Income taxes 22 -11.8 -11.0
Net profit 3.8 13.7
Earnings per share 23

Undiluted earnings per registered share A in CHF 0.19 0.69
Undiluted earnings per registered share B in CHF 0.04 0.14
Diluted earnings per registered share A in CHF 0.19 0.69
Diluted earnings per registered share B in CHF 0.04 0.14
! This includes depreciation of CHF 0.8 million on non-operating real estate (2024: CHF 0.8 million).
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Consolidated cash flow
statement

CHF millions Note 2025 2024
Net profit 3.8 13.7
Depreciation and amortisation 83.3 79.3
Impairments 6.3 7.3
Change in provisions -3.1 0.8
Result from disposals of fixed assets 1.1 -04
Other non-cash items 2.1 2.9
Operating cash flow before change of net working capital 93.5 103.6
Change in receivables from goods and services 9.2 12.6
Change in inventories -13.6 14.0
Change in other short-term receivables, prepaid expenses and accrued income 7.3 12.8
Change in payables for goods and services 1.2 - 141
Change in other short-term liabilities, accrued expenses and deferred income 9.8 6.9
Cash flow from operating activities 107.4 135.8
Investments in tangible fixed assets -83.%6 -85.5
Disposals of tangible fixed assets 0.3 0.9
Investments in intangible assets -3.1 -48
Cash flow from investment activities -86.4 -89.4
Dividend to shareholders -19.8 -19.8
Change in short-term financial liabilities 28.3 6.2
Change in long-term financial liabilities - -47.6
Cash flow from financing activities 8.5 -61.2
Foreign exchange differences -0.9 0.8
Change in cash and cash equivalents 28.6 -14.0
Cash and cash equivalents as per 1.1. 68.2 82.2
Cash and cash equivalents as per 31.12. 96.8 68.2
Change in cash and cash equivalents 28.6 -14.0
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Reconciliation impairments in cash flow statement

St-Prex Gostomel Vetropack  Chisinau
CHF millions (CH) (UA) Holding (MD) Total 2025
Amortisation/impairment on intangible assets 0.8 0.8
Costs related to plant / furnace closure and asset adjustments 7.9 7.9
Costs related to plant / furnace closure and asset adjustments 1.7 1.7
Costs related to plant / furnace closure and asset adjustments 0.3 0.3
Extraordinary result -0.3 -0.3
Total impact in income statement 1.7 -03 0.8 8.2 10.4
Settled against capitalised assets - 4.1 - 4.1
Total impairment in cash flow statement 1.7 -4.4 0.8 8.2 6.3
St-Prex Gostomel
CHF millions (CH) (UA) Total 2024
Costs related to plant / furnace closure and asset adjustments 9.1 9.1
Extraordinary result -1.2 -1.2
Total impact in income statement 9.1 -1.2 7.9
Seftled against capitalised assets -0.6 - 0.6
Total impairment in cash flow statement 9.1 -1.8 7.3
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Consolidated statement of
changes in equity

CHF millions

Share capital Capital re- Offset Retained Foreign cur- Subtotal

serves goodwill earnings rency transla-

(Agio) tion differ-

ences
Shareholders' equity as per 31.12.2023 19.8 0.3 - 1007.0 -276.4 750.7
Net profit - - - 13.7 - 13.7
Dividends - - - -19.8 - -19.8
Foreign exchange differences - - - - 13.6 13.6
Shareholders' equity as per 31.12.2024 19.8 0.3 - 1000.9 -262.8 758.2
Net profit - - - 3.8 - 3.8
Dividends - - - -19.8 - -19.8
Foreign exchange differences - - - - -99 -9.9
Shareholders' equity as per 31.12.2025 19.8 0.3 - 984.9 -2727 732.3

The legally non-distributable reserves of Vetropack Holding Ltd amount to CHF 4.0 million (2024: CHF 4.0 million). Vetropack

Holding Ltd did not hold own shares in 2024 and 2025.
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Financial report — Vetropack Group

Consolidation principles

Basis for the Consolidated financial
statements

The consolidation of the Group’s financial statements provides a true and fair view of the
Vetropack Group's assets, financial position and results of operations, and presents the Group as
a single economic entity for reporting purposes.

The consolidated financial statements of Vetropack Holding AG and its subsidiaries are prepared
in accordance with all applicable Accounting and Reporting Recommendations (Swiss GAAP
FER), the provisions of the Listing Rules issued by SIX Exchange Regulation, and the requirements
of Swiss company law.

The revised version of Swiss GAAP FER 30 'Consolidated Financial Statements' is applicable from
1 January 2024. The effects on the annual financial statements are limited to the presentation in
the consolidated statement of changes in equity, where foreign currency translation differences
are now disclosed separately. No retrospective implementation of the new regulations on offset-
ting goodwill against equity was applied.

Consolidation scope

The consolidated financial statements include Vetropack Holding Ltd and all domestic and for-
eign subsidiaries in which Vetropack Holding Ltd holds, directly or indirectly controls, which nor-
mally is the case when more than 50 percent of the voting rights are held. These entities are fully
consolidated, meaning that their assets, liabilities, income and expenses are included in the con-
solidated accounts in full, and all material intra-Group balances and transactions — including re-
ceivables and payables, income and expenses, and unrealised intercompany profits — are elimi-
nated. Minority inferests are presented separately in the consolidated statement of changes in eqg-
vity and income statement.

Investments with a shareholding of between 20 percent and 50 percent are accounted for using
the equity method. The Group's share of net assets is reported under ‘Financial assets’ while the
corresponding share of net income is recognised in the financial result in the consolidated income
statement.

Holdings of less than 20 percent are carried at acquisition cost, less any necessary value adjust-
ments.

An overview of the companies included in the Vetropack Group and the respective consolidation
methods applied is provided here.

Capital consolidation

Capital consolidation is performed using the purchase method. Under this approach, the acquisi-
tion cost of a subsidiary is offset against the fair value of its net assets at the acquisition date, de-

termined in accordance with Group accounting principles. Any goodwill arising on acquisition is
charged directly to the Group's retained earnings in the year of acquisition.

If the Group loses control of a subsidiary, any related foreign currency translation differences are
reclassified to profit or loss. In the 2025 and 2024 financial year, no loss of control occurred;

Vetropack Annual report 2025 - Financial report 146



consequently, no foreign currency translation differences were recognised in the consolidated in-
come statement.

Foreign exchange (FX) differentials

Financial statements prepared by foreign Group companies in their respective local currencies
are translated into Swiss francs as follows:

- Balance sheet figures: translated at the exchange rates prevailing on the reporting date.
- Income statement figures: translated at the average exchange rates for the year.

— Cash flow statement figures: translated using a combination of average and year-end ex-
change rates, as appropriate.

Exchange differences arising from the translation of foreign subsidiaries’ financial statements are
recognised directly in retained earnings without affecting net income. Exchange differences re-
sulting from the translation of transactions and balance sheet items denominated in foreign cur-
rencies are recorded by the respective Group company with an impact on net income.

Foreign exchange effects related to long-term equity-like financing arrangements, such as loans
that have the character of shareholders’ equity, are recognised in consolidated shareholders’ eq-
vity and do not affect net income.

Average exchange rate Year-end exchange rate
2025 2024 2025 2024
EUR 0.93721 0.95268 0.92930 0.94350
CzK 0.03795 0.03792 0.03831 0.03740
MDL 0.04819 0.04985 0.04729 0.04953
RON 0.18593 0.19150 0.18233 0.18959
UAH 0.01993 0.02197 0.01874 0.02160
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Valuation principles

Financial statements of the individual Group companies are consolidated into the Group's finan-
cial statements and measured in accordance with uniform accounting principles applied consis-
tently throughout the Group. The key valuation methods used for the major balance sheet items
are as follows:

Cash and cash equivalents

This category comprises cash on hand, current account balances with banks and other financial
institutions, as well as fixed-term deposits with a remaining maturity of no more than 90 days from
the balance sheet date. Cash and cash equivalents are measured at their nominal value.

Receivables from goods and services

Receivables from goods and services are measured at their nominal value. Identifiable individual
risks are accounted for through specific value adjustments. Remaining credit risks are covered by
applying country-specific value adjustments of between 2% and 10%, based on historical experi-
ence.

Inventories

Inventories are measured at acquisition or manufacturing cost. If the fair value less cost to sell is
lower, this lower value is applied. Manufacturing costs include the cost of raw materials, direct
production costs, and an appropriate share of general overheads. All identifiable risks of loss, in-
cluding those relating to items with low inventory turnover, are reflected through value adjust-
ments. Inventories from intercompany deliveries are stated without any unrealised intercompany
profits. Discounts are recongnised as reduction of the acquisition price of inventory.
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Tangible fixed assets

Tangible fixed assets are measured at acquisition or historical cost, less accumulated deprecia-
tion. Depreciation is calculated on a straight-line basis over the expected useful life of the asset,
taking residual values into account. The applicable depreciation periods are as follows:

- Real estate 15 - 50 years
— Production facilities 10 - 20 years
- Machinery and furnaces 5 - 24 years
- Moulds 1 - 2 years
- Vehicles 5 -7 years
— Office and other equipment 5 - 10vyears

Assets of insignificant value (< CHF 2,000) are expensed directly in the income statement upon
acquisition. Any unrealised gains arising from intra-Group transfers of assets are eliminated as
part of the consolidation process.

Leasing

Leased assets classified as finance leases are recognised as assets in the balance sheet. At the
commencement of the lease term, the leased asset is measured at the lower of its purchase or
market value, or at the present value of the minimum lease payments. The corresponding obliga-
tion to the lessor is recorded as a lease liability. Costs arising from rental agreements and operat-
ing leases are expensed in the income statement as incurred.

Financial assets

Non-consolidated participations are recognised in the balance sheet at either their proportionate
equity value (equity method) or at acquisition cost. Loans and marketable securities are carried at
their nominal value or acquisition cost, respectively, less any necessary value adjustments.

Intangible assets

Intangible assets include software and other identifiable intangible rights. Acquired intangible as-
sets are recognised in the balance sheet at acquisition cost and are amortised on a straight-line
basis over their estimated useful lives. If the useful life cannot be determined reliably, the intangi-
ble asset is amortised over a useful life of five years.

- Software 3 - 5years

— Other intangible assets 5 years

Assets of insignificant value are expensed directly in the income statement at the time of acquisi-
tion.
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Impairment of assets

If there is any indication that an asset may be impaired, an impairment test is performed. Where
the test indicates a loss in value, the carrying amount is written down to the recoverable amount.
The recoverable amount corresponds to the higher of:

— value in use, representing the present value of estimated future cash flows expected to arise
from the continued use of the asset, and

— fair value less costs to sell, representing the amount obtainable from selling the asset in an or-
derly transaction between market participants, after deducting disposal costs.

Payables for goods and services

Current liabilities comprise obligations that fall due for repayment within twelve months.
Long-term financial liabilities refer to financing arrangements with maturities exceeding one year.
All liabilities, including financial debts, are recognised in the balance sheet at their nominal val-
ues.

Provisions

Provisions are recognised when a legal or constructive obligation arising from past events exists,
the outflow of resources to settle the obligation is probable, and the amount can be estimated re-
liably. The measurement of provisions reflects the best estimate of the expenditure required, tak-
ing into account the economic risks associated with the underlying obligation. If the impact of dis-
counting is material, provisions are measured at their present value as at the balance sheet date.

Taxes

All tax obligations, irrespective of their due dates, are recognised. Current income taxes are cal-
culated on the basis of taxable income and presented in the balance sheet under ‘Accrued ex-
penses and deferred income’. Deferred taxes are recognised for all temporary differences
between the values reported for tax purposes and the corresponding carrying amounts in the fi-
nancial statements.

Deferred tax assets on tax loss carryforwards are recognised only to the extent that their utilisa-
tion against future taxable profits is considered probable.

For profits of Group or associated companies that have not yet been distributed but for which dis-
tribution is planned, non-refundable withholding taxes and income taxes incurred at the parent
company level are recognised as deferred tax liabilities when the profits arise and are released
upon distribution.

Country-specific tax rates are applied when calculating deferred taxes. Deferred tax assets are
reported as financial assets, while deferred tax liabilities are presented as long-term provisions.

Derivative financial instruments

The Group uses derivative financial instruments to hedge foreign currency risks. As permitted un-
der Swiss GAAP FER, these hedging instruments are measured in line with the valuation principles
of the underlying transaction. Accordingly, they are not recognised at fair value during the hedge
period; related gains and losses are recorded in profit or loss upon settlement of the hedged
transaction.
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Notes

1. Receivables from goods and services

CHF miillions 31.12.2025 31.12.2024
Gross receivables 124.6 136.1
Value adjustments -3.8 -3.1
Net receivables 120.8 133.0
o
2. Other short-term receivables
CHF millions 31.12.2025 31.12.2024
VAT (value added tax) credit 7.9 9.6
Withholding tax credit 1.9 1.9
Other short-term receivables 6.9 12.5
Total 16.7 24.0
[ ]
3. Inventories
CHF miillions 31.12.2025 31.12.2024
Raw materials 13.9 18.4
Materials and supplies 62.4 60.2
Work-in-progress 8.3 10.5
Finished goods, merchandise 160.4 148.8
Advance payments to suppliers 0.4 0.2
Value adjustments -53.6 -560
Total 191.8 182.1
[ ] [
4. Prepaid expenses and accrued income
CHF millions 31.12.2025 31.12.2024
Current income tax 2.2 3.2
Other prepaid expenses and accrued income 1.2 1.0
Total 3.4 4.2
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5. Tangible fixed assets

CHF millions

Non-operat- Operating Furnaces, Other Advance Total
ing real real estates equipment, tangible  payments &
estates prod. fixed assets  assets under
facilities, construction
moulds
Acquisition value
As per 1.1.2024 57.0 3952 1019.2 39.7 137.6 1648.7
Additions 0.2 57.2 40.9 2.6 -154 85.5
Disposals - -20 -31.2 -27 -0.1 -36.0
Reclassifications 31.3 -256 44.3 0.8 -50.8 -
Foreign exchange differences - 5.1 13.1 0.5 27 21.4
As per 1.1.2025 88.5 429.9 1086.3 40.9 74.0 1719.6
Additions 27 3.6 25.2 2.1 19.6 53.2
Disposals - -0.9 -50.4 -13 -0.2 -52.38
Reclassifications - 0.5 69.3 0.9 -707 -
Foreign exchange differences -0.1 -56 -13.8 -06 -06 -20.7
As per31.12.2025 91.1 427.5 1116.6 42.0 22.1 1699.3
Accumulated depreciation
As per 1.1.2024 15.4 188.9 635.7 30.5 0.2 870.7
Depreciation 0.8 9.6 65.1 2.5 - 78.0
Disposals - -20 -30.8 -26 - -354
Reclassifications 29.0 -29.0 - - - -
Impairments’ - - 4.3 0.1 - 4.4
Release asset impairments? - - -17 - -0.1 -1.8
Foreign exchange differences - 2.0 6.9 0.3 - 9.2
As per 1.1.2025 452 169.5 679.5 30.8 0.1 925.1
Depreciation 0.8 9.5 68.8 2.7 - 81.8
Disposals - -0.8 - 496 -1.3 - -517
Reclassifications 0.2 -0.2 - - - -
Impairments ' - - 8.5 0.2 - 8.7
Release asset impairments? - - -4.3 - -0.1 -4.4
Foreign exchange differences - - 2.1 -72 -03 -0.1 -97
As per31.12.2025 46.2 175.9 695.7 32.1 -0.1 949.8
Book value
As per 1.1.2025 43.3 260.4 406.8 10.1 73.9 794.5
As per 31.12.2025 344.9 #251.6 420.9 9.9 4222 749.5
! related to the production plant in Chisinau (MD)
2 related to the production plant in Gostomel (UA); CHF 0.3 million (2024: CHF 1.2 million) were reported in the extraordinary result
% of which vacant real estate plots valued at CHF 6.2 million (CHF 4.0 million)
4 of which payments on assets under construction CHF 4.8 million (2024: CHF 1.6 million)
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6. Financial assets

CHF miillions Note 31.12.2025 31.12.2024
Assets from employer's contribution reserves 29 11.6 11.6
Assets from pension plans 1.6 2.1
Deferred taxes 22 11.2 10.2
Participations in associated companies 0.3 0.3
Other financial investments 0.1 0.1
Total 24.8 243
153
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7. Intangible assets

CHF millions

Software Software in Other Total
development intangible
assets

Acquisition value
As per 1.1.2024 53.9 1.5 1.3 56.7
Additions 3.2 1.6 - 4.8
Disposals -03 - - -03
Reclassifications 0.9 -0.6 -0.3 -
Foreign exchange differences - - - -
As per 1.1.2025 57.7 2.5 1.0 61.2
Additions 1.1 1.7 0.3 3.1
Disposals -0.5 - - -05
Reclassifications 0.6 -06 - -
Foreign exchange differences -0.1 - - -0.1
As per 31.12.2025 58.8 3.6 1.3 63.7
Accumulated amortisation
As per 1.1.2024 51.6 - 1.1 52.7
Amortisation 1.3 - - 1.3
Disposals -03 - - -0.3
Foreign exchange differences 0.1 - - 0.1
As per 1.1.2025 52.7 - 1.1 53.8
Amortisation 1.5 - - 1.5
Disposals -0.2 - - -0.2
Impairments’ 0.3 0.8 - 1.1
Foreign exchange differences 0.1 -0.1 - -
As per 31.12.2025 54.4 0.7 1.1 56.2
Book value
As per 1.1.2025 5.0 2.5 -0.1 7.4
As per 31.12.2025 4.4 29 0.2 7.5
' The impairment is related to internally developed software that can no longer be used.
In 2024 and 2025 there were no capitalized licenses, patents, or trademarks.
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8. Financial liabilities

CHF millions 31.12.2025 31.12.2024
Residual period
- <1 year' 37.7 12.5
- 1102 years? 112.3 67.9
-3 to 5 years® 94.3 138.7
- > 5 years - -
Total 2443 219.1
' in CHF; interest rate between 1.35% and 14.00% (2024: 1.74% to 12.00%)
2 in CHF; interest rate between 2.84% and 3.08% (2024: 1.00% to 3.59%)
% in CHF; interest rate between 0.77% and 3.28% (2024: 0.77% to 3.79%)

[ ] [ L
9. Other short-term liabilities
CHF millions 31.12.2025 31.12.2024
Prepaid recycling fee 4.2 4.5
Advance payments from customers 1.0 0.6
Liabilities to employees 8.2 7.6
Other short-term liabilities 9.7 9.3
Total 23.1 22.0

(]

10. Accrued expenses and deferred income
CHF millions 31.12.2025 31.12.2024
Current income tax liabilities 252 14.7
Accruals for employees 12.1 12.8
Other accrued expenses and deferred income 16.3 19.3
Total 53.6 46.8
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11. Provisions

CHF millions

Jubilee Pension  Deferred Other Total

provisions liability tax

liabilities
As per 1.1.2024 55 10.7 15.2 4.0 354
Reclassifications - - - - -
Additions 0.6 2.0 2.2 9.4 14.2
Releases -04 -02 -0.8 -0.5 -19
Utilisations -0.6 -17 - -3.8 - 6.1
Foreign exchange differences 0.1 0.1 0.1 - 0.3
As per 1.1.2025 5.2 10.9 16.7 9.1 41.9
Reclassifications - - - - -
Additions 0.8 1.3 -03 7.1 8.9
Releases -0.2 -07 -0.1 -1.8 -28
Utilisations -04 -22 - -6.0 - 8.6
Foreign exchange differences -02 -02 -0.2 -0.1 -07
As per 31.12.2025 5.2 9.1 16.1 8.3 38.7
Of which short-term 0.5 - - 7.8 8.3
Of which long-term 4.7 9.1 16.1 0.5 30.4

Deferred tax liabilities: for details, see here.

Jubilee provisions: provisions are formed in respect of remuneration for long service to the company as defined in the employ-
ment regulations. These provisions, which take account of country-specific corrective factors for staff turnover, were discounted at
rates from 1% to 14% (2024: 1% to 14%) as per the balance sheet date.

12. Share capital

The share capital is structured as follows:

CHF millions 31.12.2025 31.12.2024
13 774 000 registered shares A (2024: 13 774 000) nominal value CHF 1.00 (2024: CHF 1.00) 13.8 13.8
(issued and paid in full)
30 250 000 registered shares B (2024: 30 250 000) nominal value CHF 0.20 (2024: CHF 0.20) 6.0 6.0
(issued and paid in full)
Total 19.8 19.8

The registered shares A (Security no. 622 761) are listed on the SIX Swiss Exchange (Swiss Reporting Standard). With a closing
price at the end of the year of CHF 22.00 (2024: CHF 25.50) total market capitalisation is CHF 436.1 million (2024: CHF 505.5
million). Each registered share has one voting right.

Maijor shareholders with > 3% of voting rights

31.12.2025 31.12.2024

Cornaz shareholder group according to latest SIX notification 71.6% 71.6%

A shareholders’ agreement is in place among the shareholders of Cornaz AG-Holding. In addition, a separate shareholders'
agreement exists involving Cornaz AG-Holding and other shareholders (for details, see here).
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13. Segment reporting

The segment reporting used at top management level for corporate management has just one significant segment ('glass packag-

ing’). The secondary ‘speciality glass’ segment only comprises trade revenue in Switzerland (Miller + Krempel Ltd).

Net sales by supplying country

CHF millions Change 2025 2024
Glass packaging

— Switzerland, Austria -13.8% 262.8 304.8
- Czech Republic, Slovakia -10.8% 138.3 155.1
- Croatia -6.5% 170.9 182.7
— Ukraine, Republic of Moldova 6.4% 75.1 70.6
- ltaly 3.0% 120.6 1171
Speciality glass (Switzerland) -51% 11.2 11.8
Total -7.5% 778.9 842.1

The Vetropack Group does not publish details of its segment results, because there is a significant risk that this could cause competi-
tive disadvantages. The markets in which Vetropack operates are narrow niche sectors, with small numbers of primarily private sup-

pliers who could draw conclusions about the margins and prices from the segment reporting.

14, Other operating income

CHF miillions 2025 2024
Material and energy sales 2.6 3.7
Ancillary services 2.2 1.0
Internally produced additions to plant and equipment 0.5 2.2
Supplier commissions 1.0 1.1
Recharge of recycling fees 1.8 1.8
Income from subsidies 1.1 0.9
Other income 4.0 6.9
Total 13.2 17.6
[ ]

15. Material expenses

CHF miillions 2025 2024
Raw materials 126.3 135.4
Trade goods 10.9 11.2
Total 137.2 146.6
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16. Personnel expenses

CHF miillions 2025 2024
Wages and salaries 139.9 143.2
Social security costs 39.3 39.4
Other personnel expenses 7.6 7.3
Total 186.8 189.9

17. Other operating expenses

CHF millions 2025 2024
Maintenance, repairs and mould costs 36.0 37.4
Packaging and transport costs 758 78.6
Other administrative and operating expenses 88.0 92.9
Total 199.8 208.9

18. Costs related to plant / furnace closure and asset
value adjustments

In 2025 the line item “Costs related to plant / furnace closure and asset value adjustments” includes primarily expenses incurred in
connection with the closure of the plant and the ongoing cost to maintain the closed facilities in St-Prex, Switzerland. As cullet gen-
erated at the closed site can no longer be used locally, it must be exported, resulting in additional logistics and handling expenses.
The reduced economic viability of processing these cullet volumes is therefore a direct consequence of the plant closure.

In addition, the position includes expenses relating to the economically driven shutdown of a furnace in Republic of Moldova, as
well as asset adjustments resulting from economic considerations in Republic of Moldova.

On 13 May 2024, the Board of Directors of Vetropack Holding Ltd decided to close the production site in St-Prex. For 2024, this
position includes costs for personnel expenses (CHF 13.3 million), impairments of tangible assets (CHF 4.4 million) and of invento-
ries (CHF 4.7 million), and other operating expenses (CHF 1.9 million), in connection with the closure of the production site in St-
Prex.

Impairment
Plant Furnace Cullet on tangible
closure closure busi fixed ]

CHF millions inCH in MD inCH in MD Total 2025
Material expenses -0.6 -06
Energy expenses 0.1 04 0.5
Personnel expenses -0.1 0.3 2.5 2.7
Impairments on tangible fixed assets 0.8 7.9 8.7
Impairments on intangible assets 0.3 0.3
Impairments on inventories 0.9 0.9
Other operating expenses 0.9 0.1 2.4 3.4
Total costs related to plant / furnace closure and asset adjustments 2.5 0.5 4.7 8.2 15.9
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19. Financial result

CHF miillions 2025 2024
Interest income 0.8 0.9
Interest expenses -73 -11.0
Currency exchange gains 7.0 9.0
Currency exchange losses -64 -114
Other financial income - 0.3
Total -59 -12.2
[ ]

20. Non-operating result

CHF miillions 2025 2024
Non-operating real estate income 3.6 3.5
Non-operating real estate expenses -1.7 -14
Non-operating real estate depreciation/impairments -0.8 -0.8
Total 1.1 1.3

21. Extraordinary result

For 2025, relating to damages caused in 2022, costs of CHF 1.5 million for clean-up and repair work at the Gostomel glass fac-

tory are included. In addition, value adjustments on assets of CHF 0.3 million were released.

For 2024, costs of CHF 0.4 million for clean-up and repair work at the Gostomel glass factory are included. In addition, value ad-
justments on assets of CHF 1.2 million were released. Furthermore, income relating to previous periods from taxes (CHF 0.3 mil-

lion) and insurance (CHF 0.2 million) is included.
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22. Income taxes

CHF millions 2025 2024
Current income taxes 13.3 13.6
Deferred taxes -15 -26
Total 11.8 11.0

Loss carryforwards amounted to CHF 88.3 million (2024: CHF 80.6 million) in total at the end of the reporting year. No loss carry-
forwards were included in the calculation of the deferred income tax assets (2024: CHF 0.0 million). The impact of unrecognised
loss carryforwards on the tax on earnings was CHF 18.4 million in the reporting year (2024: CHF 17.2 million). No unrecognised
loss carryforwards were utilised in the reporting period (2024: CHF 13.3 million). There was no impact in the reporting year on in-
come taxes due to the use of unrecognized losses carried forward (2024: CHF -1.6 million). In the reporting year, as in the previ-
ous year, there was no impact due to the utilisation or expiry of loss carryforwards.

Total non-capitalised deferred tax assets amount to CHF 32.6 million (2024: CHF 32.7 million); the other effects, apart from loss
carryforwards, originate predominantly from Switzerland and Croatia.

Deferred tax liabilities mainly arise from temporary differences related to property, plant and equipment and other valuation differ-
ences. As at 31 December 2025, deferred tax liabilities amounted to CHF 16.1 million (2024: CHF 16.7 million).

The country-specific tax rates that apply to the calculation of the deferred taxes on earnings range from 12.0% to 24.0% (2024:
12.0% to 24.0%). The weighted average tax rate to be applied based on the ordinary resultis 11.7% (2024: 6.9%).

In December 2021, the OECD published the Pillar Two Model Rules to introduce a global minimum tax of 15% for multinational

companies with consolidated revenues of more than EUR 750 million. For 2025, Vetropack has recognized top-up tax provisions
of CHF 2.4 million (2024: CHF 2.7 million) in its subsidiaries.

23. Earnings per share

The undiluted result per share is calculated by dividing the consolidated profit for the applicable year that is to be allocated to the
shareholders of the Vetropack Group by the weighted average number of outstanding shares.

2025 2024
Net profit allocated to the shareholders of the Vetropack Group in CHF millions 3.8 13.7
Weighted number of outstanding registered shares A for undiluted result per share 19 824 000 19824 000
Weighted number of outstanding registered shares B for undiluted result per share 99 120 000 99 120 000
Undiluted result per registered share A in CHF 0.19 0.69
Undiluted result per registered share B in CHF 0.04 0.14

The diluted result per share is calculated in the same way as the undiluted result for both share types, as no dilution potential exists
for either.
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24, Investments in tangible fixed assets

Investments by asset class

CHF millions 2025 2024

Real estate & buildings non-operating 2.7 0.2

Real estate & buildings operating 3.6 57.2

Furnaces, equipment, prod. facilities, moulds 25.2 40.9

Other tangible fixed assets 2.1 2.6

Advance payments & assets under construction 19.6 -154

Total 53.2 85.5
o

25. Off-balance-sheet transactions

CHF millions 31.12.2025 31.12.2024

Guarantees' 280.4 283.8

Leasing Liabilities 6.5 7.3

Derivative financial instruments? 65.7 66.0

Total 352.6 357.1

! of which CHF 83.6 million (2024: CHF 85.0 million) remained unutilised as at 31 December 2025

? see Note 27 Derivative financial instruments

The repayment structure of the off-balance-sheet leasing liabilities is as follows:

CHF millions 31.12.2025 31.12.2024

Maturity

- 1to 2 years 3.3 4.5

- 3to 5 years 3.2 2.7

- > 5 years - 0.1

Total 6.5 7.3

26. Pledged assets

Assets are used as collateral to secure bank credits and mortgages at the following book values:

CHF millions 31.12.2025 31.12.2024

Accounts receivable 8.9 12.5

Real estate 15.6 15.8

Total 24.5 28.3
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27. Derivative financial instruments

As at 31 December 2025, Vetropack Holding Ltd had open currency swaps in the amount of EUR 70.0 million (CHF 65.7 million)
with a negative market value of CHF 0.5 million.

As at 31 December 2024, Vetropack Holding Ltd had open currency swaps in the amount of EUR 70.0 million (CHF 66.0 million)
with a positive market value of CHF 1.2 million.

28. Transactions with related parties

CHF miillions 31.12.2025 31.12.2024

Associated companies

Accounts payable 0.8 0.8
Glass cullet purchasing expenses - 4.5 -4.8
Other service expenses - -0.2

Other closely associated persons

Distribution expenses - -0.1

The classification of ‘Other closely associated persons’ includes transactions with the following natural persons and legal entities,
irrespective of the Vetropack company in which they occurred: shareholders with voting rights of more than 20%, BoD members,
MB members, and all companies that are directly or indirectly controlled by these persons.
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29. Employee pension provision

Various employee pension schemes based on the statutory regulations of their respective countries, are in place within the Group.

In Switzerland, these are defined contribution plans in accordance with Swiss pension fund law; abroad, they are state-guaran-
teed contribution-based pension schemes. The schemes are financed either through contributions to legally independent institutions
and trusts or by registering the pension fund liability in the financial statements of the Group companies.

Employer’s contribution reserves

Company sponsored pension institutions

CHF millions 2025 2024
Nominal value 31.12. 12.3 12.3
Utilisation waiver 31.12. = -
Other value adjustments 31.12. - -
Discounting effects 31.12. -07 -07
Book value 31.12. 11.6 11.6
Assets and liabilities from pension institutions
CHF miillions
Patronage Pension insti- Pension insti- Pension insti- Total
pension insti- tutions with-  tutions with  tutions with-
tutions out surplus / surplus  outown as-
deficit sets
Surplus/deficit cover 31.12.2025 16.7 - 42.0 - 58.7
Economic share of entity 31.12.2024 - - - -79 -7.9
Economic share of entity 31.12.2025 - - - -6.6 -6.6
Change 2025 - - - -1.3 -13
Contributions concerning to the current period ' - - 1.8 0.8 2.6
Pension benefit expenses 2024 0.1 - 2.2 1.3 3.6
Pension benefit expenses 2025 - - 1.8 -05 1.3

" including changes in employer's contribution reserves

The values for pension funds of Swiss companies are based on the relevant previous years' financial statements, whereby all sub-

stantive decisions in the current fiscal year are taken into account. The uncommitted funds are not available to the Vetropack

Group.

CHF millions 2025 2024
Key influential factors

- Change in employer's contribution reserves - 0.1
— Change in economic share of the entity -13 -03
— Contributions concerning the current period 2.6 3.8
Total pension fund expenses 1.3 3.6
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30. Goodwill

The goodwill of a purchased consolidated company is offset with equity at the date of acquisition. The theoretical amortisation of
the goodwill is determined with a useful life of five years. A theoretical capitalisation of the goodwill would have the following im-

pact on the Consolidated financial statements:

CHF miillions 2025 2024
Theoretical goodwill

Gross book value as at 1.1. 44.8 44.8
Addition from acquisition - -
Gross book value as at 31.12. 44.8 44.8
Accumulated amortisation as at 1.1. -39.7 -34.1
Amortisation -5.1 -56
Accumulated amortisation as at 31.12. —44.8 -39.7
Net book value as at 1.1. 5.1 10.7
Net book value as at 31.12. - 5.1
Effect on balance sheet

Shareholders' equity according to balance sheet 732.3 758.2
Theoretical capitalisation of net book value of goodwill - 5.1
Theoretical shareholders' equity incl. net book value of goodwill 732.3 763.3
Effect on income statement

Net profit 3.8 13.7
Amortisation of goodwill -5.1 -56
Theoretical Net profit incl. amortization of goodwill -13 8.1

31. Events after the balance sheet date

No events occurred between 31 December 2025 and 9 March 2026 (approval of the Financial report by the Board of Directors)

that would result in an adjustment to the carrying amounts of assets and liabilities, or would need to be disclosed here.
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Owners
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Vetropack Austria Holding AG
Pschlarn (AT)

Vetropack Austria GmbH
Pochlarn (AT)

Vetropack Moravia Glass, a.s.
Kyjov (CZ)

Vetropack Nemsova s.r.o.
Nemsovd (SK)

PrJSC Vetropack Gostomel
Gostomel (UA)

Vetropack Italia S.r.l.
Boffalora sopra Ticino (IT)

Vetropack Chisingu JSC
Chisinau (MD)

Glass Container Prim Plus
Chisinau (MD)

Vetropack Romania SRL
Sectorul (RO)

Vetropack Holding Ltd

St-Prex (CH)

Share Capital
EUR 10 905 000

Joint Stock
EUR 8 725 000

Share Capital
CZK 800 000 000

Joint Stock
EUR 16 596 960

Share Capital
UAH 55 500 000

Joint Stock
EUR 1 000 000

Share Capital
MDL 408 922 888

Share Capital
MDL 204 581 604

Share Capital
RON 200

ip structure

Share Capital
CHF 19 824 000

Vetropack Lid
St-Prex (CH)

Vetropack Straza d.d.
Hum na Sutli (HR)

Miller + Krempel Lid
Bolach (CH)

Vetroreal Ltd
St-Prex (CH)

Vetro-Recyling Lid
Bilach (CH)

Share Capital
CHF 8 000 000

Share Capital
EUR 27 772 000

Share Capital
CHF 1 000 000

Share Capital
CHF 500 000

Share Capital
CHF 100 000
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Participations of the company

Consolida-

Company Domicile Currency Share capital 'Share tion Owner
Switzerland
Vetropack Holding Ltd (VPH) St-Prex CHF 19 824 000 full The public
Vetropack Ltd St-Prex CHF 8 000 000 100% full VPH
Vetro-Recycling Ltd Bilach CHF 100 000 100% full VPH
Miller + Krempel Ltd Bilach CHF 1 000 000 100% full VPH
Vetroreal Ltd St-Prex CHF 500 000 100% full VPH
Austria
Vetropack Austria Holding AG (VAH)  Péchlarn EUR 10 905 000 100% full VPH
Vetropack Austria GmbH (VPA) P&chlarn EUR 8725000 100% full VAH
Austria Glas Recycling GmbH Wien EUR 50 000 24.5%  equity VPA
PTP Pro Glas GmbH Wien EUR 35000 50%  equity VPA
Czech Republic
Vetropack Moravia Glass, a.s. Kyjov CZK 800 000 000 100% full VAH
Croatia
Vetropack Straza d.d. Hum na Sutli EUR 27 772 000 100% full VPH
Slovakia
Vetropack Nem3ovd s.r.o. Nemsovéd EUR 16 596 960 60%/40%' full VPH/VAH
Ukraine
PrJSC Vetropack Gostomel Gostomel UAH 55500 000 100% full VAH
Italy
Vetropack ltalia S.r.l. Boffalora sopra EUR 1 000 000 25%/75%' full VPH/VAH

Ticino
Republic of Moldova
Vetropack Chisingu JSC (VPC) Chisingu MDL 408 922 888 100% full VAH
Glass Container Prim Plus Chisingu MDL 204 581 604 100% full VPC
Romania
Vetropack Romania SRL Bucuresti RON 200 100% full VPC
' capital shares and voting rights are identical; held indirectly via Vetropack Austria Holding AG
As per 31 December 2025 there were no changes in company participations compared with 31 December 2024.
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Ernst & Young Ltd Phone: +41 58 286 31 11
Maagplatz 1 www.ey.com/en_ch
P.O. Box

Shape the future CH-8010 Zurich
with confidence

To the General Meeting of Zurich, 9 March 2026
Vetropack Holding Ltd, Saint-Prex

Report of the statutory auditor

Report on the audit of the consolidated financial statements

Opinion

We have audited the consolidated financial statements of Vetropack Holding Ltd and its
subsidiaries (the Group), which comprise the consolidated statement of financial position as
at 31 December 2025, the consolidated statement of income, the consolidated cash flow
statement and the consolidated statement of changes in equity for the year then ended, and
notes to the consolidated financial statements, including a summary of significant accounting
policies.

In our opinion, the consolidated financial statements (PDF version: pages 141 to 166 / Online
version: marked with “audited information”) give a true and fair view of the consolidated
financial position of the Group as at 31 December 2025 and of its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with
Swiss GAAP FER and comply with Swiss law.

Basis for opinion

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-
CH). Our responsibilities under those provisions and standards are further described in the
“Auditor's responsibilities for the audit of the consolidated financial statements” section of our
report. We are independent of the Group in accordance with the provisions of Swiss law and
the requirements of the Swiss audit profession that are relevant to audits of the financial
statements of public interest entities. We have also fulfilled our other ethical responsibilities in
accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the consolidated financial statements as
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters. For the matter below, our description of how our audit addressed the matter is
provided in that context.

We have fulfilled the responsibilities described in the “Auditor's responsibilities for the audit of

the consolidated financial statements” section of our report, including in relation to these
matters. Accordingly, our audit included the performance of procedures designed to respond
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to our assessment of the risks of material misstatement of the consolidated financial
statements. The results of our audit procedures, including the procedures performed to
address the matter below, provide the basis for our audit opinion on the consolidated financial
statements.

Furnaces

Risk The balance sheet position “tangible fixed assets” contains furnaces
amounting to CHF 412.2 million as of 31 December 2025 (prior year:
CHF 397.1 million) representing approximately 34% of total assets.
Corresponding disclosure can be found in the note 5 "tangible fixed
assets", included in furnaces, equipment, prod. facilities, moulds”.
Furnaces are production facilities, which are exposed to hard industrial
operations. This leads to two significant management assessments.
Firstly, management has to estimate the useful life and challenge the
estimations continuously. Secondly, management has to estimate the
recoverable amount of the furnaces. Furthermore, events during useful
lives can lead to impairments of furnaces. These events can have an
impact on the consolidated profit as well as the consolidated equity.
When indicators of impairment are identified, management estimates
the recoverable amount in determining the recoverability of the tangible
fixed assets which is defined as the higher of value in us and fair value
less cost to sell. To determine those values, management must apply
judgement in estimating - amongst other factors — cash flow projections
based on the budget as well as the discount rate.

Our audit We performed substantive procedures including recalculation of

response depreciation, evaluated the appropriateness of the useful lives of
furnaces and gained an understanding of management’s process to
identify indicators of impairment for furnaces. We reviewed the
conclusion of management if an impairment test of furnaces is required
to determine the recoverable amount. We assessed underlying key
assumptions for determining the recoverable amount, such as cashflow
projections based on the budget as well as the discount rate. Our audit
procedures did not lead to any reservations concerning the valuation of
the tangible fixed assets (furnaces).

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the annual report, but does not include the
consolidated financial statements, the stand-alone financial statements, the remuneration
report and our auditor’s reports thereon.

Our opinion on the consolidated financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Board of Directors’ responsibilities for the consolidated financial statements

The Board of Directors is responsible for the preparation of the consolidated financial
statements, which give a true and fair view in accordance with Swiss GAAP FER and the
provisions of Swiss law, and for such internal control as the Board of Directors determines is
necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Directors is responsible for
assessing the Group’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern, and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with Swiss
law and SA-CH will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.

A further description of our responsibilities for the audit of the consolidated financial
statements is located on EXPERTsuisse’s website at: https://www.expertsuisse.ch/en/audit-
report. This description forms an integral part of our report.

Report on other legal and regulatory requirements
In accordance with Art. 728a para. 1 item 3 CO and PS-CH 890, we confirm that an internal
control system exists, which has been designed for the preparation of the consolidated

financial statements according to the instructions of the Board of Directors.

We recommend that the consolidated financial statements submitted to you be approved.

Ernst & Young Ltd

Willy Hofstetter Marc Hegetschweiler
Licensed audit expert Licensed audit expert
(Auditor in charge)
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Alternative performance
measures

Sales development

In its Integrated annual report, Semi-annual report and other publications for investors, Vetropack
uses alternative performance measures that are not defined in Swiss GAAP FER as a guide for in-

ternal and external reporting to stakeholders. Vetropack uses its own definitions, which may differ
from those of other companies.

This section has been prepared in accordance with the Directive on the Use of Alternative
Performance Measures of SIX Exchange Regulation AG. The most important alternative perfor-
mance measures are explained below, and are linked to a key figure according to Swiss GAAP
FER.

Organic sales development is determined by adjusting the reported net sales for currency effects.
The functional currency of the respective country is taken into account. The net revenues for the
reporting year are calculated using the respective exchange rates of the comparison period, and
they result in the currency-adjusted net sales.

Sales development 2025 2025 FX-neutral 2024
Net sales in CHF millions 7923 - 49.38 842.1
Sales development per effect -59%

Adjusted Operating result/ Adjusted Operating result-margin

To present the deve|opmenf of the operating result without the impact of one-offs, non-recurring
and non-core business effects, the operating result is adjusted to derive the adjusted operating re-
sult. Vetropack defines such costs primarily as those arising in connection with the closure of a
plant and cost to maintain such closed plant.

Such costs may also include related expenses for shutdown and restart of furnaces, provided
these measures are driven by economic rather than technical considerations. In addition, asset
impairments and reversal of any recorded impairments due to economic considerations are also

adjusted.

CHF millions 2025 2024
Net sales from goods and services 778.9 842.1
Operating result 21.6 34.3
Material expenses - 0.6 -
Energy expenses 0.5 -
Personnel expenses 2.7 13.3
Impairments on tangible fixed assets 8.7 4.4
Impairments on intangible assets 0.3 -
Impairments on inventories 0.9 4.7
Other operating expenses 3.4 1.9
Adjusted Operating result 37.5 58.6
Adjusted Operating result-margin 4.8% 7.0%
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Five-year overview

2025 2024 2023 2022 2021
Consolidated income statement
Net sales from goods and services CHF millions 778.9 842.1 898.8 899.4 816.5
Change in net sales from previous year -7.5% -6.3% -0.1% 10.2% 23.2%
Operating cash flow before change of net  CHF millions 93.5 103.6 130.1 142.2 154.1
working capital
Cash flow as % of net sales 12.0% 12.3% 14.5% 15.8% 18.9%
Depreciation/Impairments on tangible CHF millions 90.5 78.0 741 73.5 82.2
fixed assets'
Income taxes CHF millions 11.8 11.0 15.8 9.4 12.1
Net profit CHF millions 3.8 13.7 63.3 40.7 63.8
Consolidated balance sheet as per
31.12.
Investments in tangible fixed assets CHF millions 53.2 85.5 235.6 194.1 118.2
Total assets CHF millions 1211.3 12377 1263.8 12345 1047.8
Current assets CHF millions 429.5 411.5 461.5 5523 4323
Non-current assets CHF millions 781.8 826.2 802.3 682.2 6155
Liabilities CHF millions 479.0 479.5 513.1 485.2 2733
Shareholders' equity CHF millions 7323 758.2 750.7 7493 774.5
Gearing ratio 60.5% 61.3% 59.4% 60.7% 73.9%

! including depreciation on non-operating buildings

Consolidated net sales 2021-2025 in CHF millions
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Key figures

Balance sheet 31.12.2025 Dividend 2021-2025
CHF millions CHF millions
@ 851 Liabilifies
@ 530.3 Shareholders’ equity 2021 25.8
@ 516.0 Non-current assets
99.4 Current assets 2022 258
0 5 10 15 20 25 30

615.4
Change compared to previous year l 9 °® 8

Change compared to previous year
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Distribution ratio 2021-2025 Earnings per share 2021-2025
in % in CHF
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Balance sheet

CHF millions Note 31.12.2025 31.12.2024
ASSETS
Current assets
Cash and cash equivalents 74.7 29.5
Accounts receivable from third parties 0.2 1.2
Accounts receivable from group companies 23.5 17.5
Other short-term receivables from third parties 0.5 0.2
Other short-term receivables from group companies - 8.5
Prepaid expenses and accrued income 0.5 0.3
Total current assets 99.4 57.2
Non-current assets
Loans to group companies 258.1 331.2
Participations 3 254.2 228.1
Tangible fixed assets 0.3 0.3
Intangible assets 3.4 3.0
Total non-current assets 516.0 562.6
Total assets 615.4 619.8
LIABILITIES
Liabilities
Accounts payable to third parties 1.9 2.6
Accounts payable to group companies 2.3 2.9
Accounts payable 4.2 5.5
Short-term interest-bearing financial liabilities to third parties 4 34.0 8.0
Short-term interest-bearing financial liabilities to group companies 42.1 73.1
Short-term interest-bearing financial liabilities 76.1 81.1
Accrued expenses, deferred income and short-term provisions 4.2 47
Current liabilities 84.5 91.3
Long-term financial liabilities to group companies - 3.0
Long-term provisions 0.6 0.6
Non-current liabilities 0.6 3.6
Total liabilities 85.1 94.9
Shareholders' equity
Share capital 19.8 19.8
Statutory capital contribution reserves 0.3 0.3
Legal profit reserves 28.6 28.6
Voluntary retained earnings 4242 394.3
Retained earnings brought forward from previous year 32.1 24.0
Net profit 25.3 57.9
Total sharholders' equity 530.3 5249
Total equity and liabilities 615.4 619.8
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Income statement

CHF millions Note 2025 2024
Dividend income 41.6 40.9
Income generated from licenses 11.2 13.6
Management fees 16.4 14.4
Other operating income 19.2 20.5
Total operating income 88.4 89.4
Personnel expenses -17.4 -16.2
— Administrative expenses -20.3 -20.46
— Promotional expenses -1.5 -1.3
- Various operating expenses -19 -26
Other operating expenses -23.7 -24.5
Impairment participations 5 -30.0 -
Depreciation on tangible fixed assets -0.1 -0.2
Amortisation on intangible assets -1.2 -07
Operating result 16.0 47.8
Interest expenses -0.8 -03
Currency exchange losses - 4.1 -95
Total financial expenses - 49 -9.8
Interest income 12.0 14.1
Currency exchange gains 3.9 8.2
Total financial income 15.9 22.3
Profit before taxes 27.0 60.3
Income taxes -17 -24
Net profit 25.3 57.9
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Notes

1. Information on the principles applied in the annual fi-
nancial statement

These annual financial statements were prepared in accordance with the principles of the Swiss Law on Accounting and Financial
Reporting (32nd title of the Swiss Code of Obligations (CO)).

2, Full-time equivalents

The annual average number of full-time equivalent employees for the reporting period, as well as the previous year, is between 50
and 250.

3. Participations

The overview here provides a breakdown of the participations held directly or indirectly by Vetropack Holding Ltd.

In 2025, contributions were made to the reserves at Vetropack Austria Holding AG in the amount of EUR 45.0 million (CHF 42.1
million) and at Vetropack ltalia S.r.l. in the amount of EUR 15.0 million (CHF 14.0 million).

In 2024, contributions were made to the reserves at Vetropack Austria Holding AG in the amount of EUR 45.0 million (CHF 44.0
million) and at Vetropack ltalia S.r.l. in the amount of EUR 15.0 million (CHF 14.9 million).

4. Short-term interest-bearing financial liabilities

On the reporting date there are short-term interest-bearing financial liabilities to Raiffeisen Bank International AG, Vienna in the
amount of CHF 34.0 million (2024: CHF 8.0 million).

5. Impairment participations

An impairment loss of CHF 30 million on an investment was recognized during the reporting period in accordance with the require-
ments of the Swiss Code of Obligations. The carrying amount was adjusted to its recoverable value and the impairment was
recorded within operating expenses. In previous year no impairment loss was recognised.
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6. Off-balance-sheet transactions

As at 31 December 2025, Vetropack Holding Ltd had open currency swaps in the amount of EUR 70.0 million (CHF 65.7 million)
with a negative market value of CHF 0.5 million.

As at 31 December 2024, Vetropack Holding Ltd had open currency swaps in the amount of EUR 70.0 million (CHF 66.0 million)
with a positive market value of CHF 1.2 million.

As of 31 December 2025, there were unrecognised leasing obligations in the amount of CHF 0.3 million (2024: CHF 0.3 million).

CHF 0.2 million (2024: CHF 0.2 million) is due within 1 to 2 years, and CHF 0.1 million (2024: CHF 0.1 million) is due within 3 to
5 years.

7. Total amount of securities provided for third-party lia-
bilities

CHF miillions 2025 2024
Vetropack Ltd, St-Prex 0.6 0.2
Vetropack ltalia S.r.I., Boffalora sopra Ticino 5.3 9.6
Vetropack Austria Holding AG, Péchlarn 269.5 273.6
of which not claimed as loan 83.6 85.0
PrJSC Vetropack Gostomel, Gostomel 4.7 -

8. Joint liability

In the framework of VAT group taxation, all affiliated Swiss companies within the Vetropack Group are jointly and severally liable
for total debt owed to the federal tax authorities.

9. Contingent liabilities

The Vetropack Group operates a cash pooling system for which Vetropack Holding Ltd performs the function of pool master. As a
result of the cash pooling agreements with the banks, the pool master has a liability for possible negative balances in the participat-
ing pool accounts.
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Proposal of the Board of

Directors

The Board of Directors proposes the following appropriation of profits to the Annual General As-

sembly of Shareholders (AGA):

CHF miillions 2025
At disposal of the AGA

Retained earnings brought forward from previous year 32.1

Annual profit 25.3

Accumulated profits 57.4
Total at the disposal of the AGA 57.4
Board of directors' proposal

Accumulated profits 57.4
Allocation to the voluntary profit reserves -10.0
Dividend payment -99
Retained earnings 37.5

Acceptance of this proposal results in the following dividend payments:

CHF Net dividend
Registered share A CHF 1.00 nominal value 0.32
Registered share B CHF 0.20 nominal value 0.06

The dividend payment to the shareholders will be made on 28 April 2026 to the paying agent

known to us.
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To the General Meeting of Zurich, 9 March 2026
Vetropack Holding Ltd, Saint-Prex

Report of the statutory auditor

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Vetropack Holding Ltd (the Company), which
comprise the balance sheet as at 31 December 2025 and the income statement for the year
then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the financial statements (PDF version: pages 174 to 177 / Online version:
marked with “audited information”) comply with Swiss law and the Company’s articles of
incorporation.

Basis for opinion

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-
CH). Our responsibilities under those provisions and standards are further described in the
“Auditor's responsibilities for the audit of the financial statements” section of our report. We
are independent of the Company in accordance with the provisions of Swiss law and the
requirements of the Swiss audit profession that are relevant to audits of the financial
statements of public interest entities. We have also fulfilled our other ethical responsibilities in
accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. For the
matter below, our description of how our audit addressed the matter is provided in that
context.

We have fulfilled the responsibilities described in the “Auditor's responsibilities for the audit of
the financial statements” section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the financial statements. The results of
our audit procedures, including the procedures performed to address the matter below,
provide the basis for our audit opinion on the financial statements (PDF version: pages 174 to
177 / Online version: marked with “audited information”).
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Valuation of participations

Risk As at 31 December 2025 Vetropack Holding AG holds direct and
indirect investments in subsidiaries with a carrying amount of CHF
254.2 million (39% of total assets and 48% of total equity). When
indicators of impairment are identified, Vetropack Holding AG estimates
the recoverable amount of its investments. In determining the
recoverability of the investments, the Company must apply judgment in
estimating — amongst other factors — cash flow projections based on the
budget as well as the discount rate.

Due to the significance of the carrying amount of the investments in
subsidiaries, the impairment charge in the current financial period and
the judgment involved in the assessment of the valuation, this matter
was considered significant to our audit.

Our audit We obtained an understanding of management’s process to identify

response indicators of impairment of investments in Group companies and the
process for estimating the recoverable amount. Further, we assessed
underlying key assumptions, including long-term growth, future
revenues and margins as well as the historical accuracy of the
Company’s financial budget and considered its ability to produce
accurate long-term forecasts. In addition, we assessed the investments
for impairment and the presentation and disclosure requirements. Our
audit procedures did not lead to any reservations concerning the
valuation of participations.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the annual report, but does not include the
consolidated financial statements, the stand-alone financial statements, the remuneration
report and our auditor’s reports thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Board of Directors’ responsibilities for the financial statements

The Board of Directors is responsible for the preparation of the financial statements in
accordance with the provisions of Swiss law and the Company's articles of incorporation, and
for such internal control as the Board of Directors determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to
fraud or error.
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In preparing the financial statements, the Board of Directors is responsible for assessing the
Company'’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern, and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with Swiss law and SA-CH will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located
on EXPERTsuisse’s website at: https://www.expertsuisse.ch/en/audit-report. This description
forms an integral part of our report.

Report on other legal and regulatory requirements

In accordance with Art. 728a para. 1 item 3 CO and PS-CH 890, we confirm that an internal
control system exists, which has been designed for the preparation of the financial
statements according to the instructions of the Board of Directors.

Based on our audit in accordance with Art. 728a para. 1 item 2 CO, we confirm that the
proposal of the Board of Directors complies with Swiss law and the Company’s articles of
incorporation. We recommend that the financial statements submitted to you be approved.

Ernst & Young Ltd

Willy Hofstetter Marc Hegetschweiler
Licensed audit expert Licensed audit expert
(Auditor in charge)
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Five-year overview

2025 2024 2023 2022 2021

Income statement and balance sheet (CHF millions)
Total income 88.4 89.4 90.8 74.6 84.1
Annual profit 25.3 57.9 44.9 31.5 35.0
Total assets 615.4 619.8 601.3 541.2 508.5
Participations 254.2 228.1 169.2 120.2 120.2
Share capital 19.8 19.8 19.8 19.8 19.8
Shareholders' equity 530.3 524.9 486.9 461.8 456.1
Share details (CHF)
Share prices
- Registered share A high 35.85 41.45 48.00 58.90 64.90
- Registered share A low 19.12 24.20 35.10 27.90 53.00
Earnings per share
- Registered share A 0.19 0.69 3.19 2.05 3.22
- Registered share B 0.04 0.14 0.64 0.41 0.64
Dividends
- Registered share A 10,50 1.00 1.00 1.00 1.30
- Registered share B '0.10 0.20 0.20 0.20 0.26
Distribution ratio 260.5% 144.5% 31.3% 48.6% 40.4%
! motion for the AGA on 22 April 2026
Consolidated profit and dividend 2021-2025 in CHF mil-
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