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Management’s Statement

The Executive Board and Board of Directors have today considered and adopted the Annual Report of
Ball Beverage Packaging Fredericia A/S for the financial year 1 January - 31 December 2025.

The Annual Report is prepared in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements give a true and fair view of the financial position at 31 December
2025 of the Company and of the results of the Company operations and cash flows for 2025.

In our opinion, Management's Review includes a true and fair account of the matters addressed in the
Review.

We recommend that the Annual Report be adopted at the Annual General Meeting.
Fredericia, 27 Marts 2026

Executive Board

Nicolaj Evensen

Board of Directors

Thomas Qvist Haugstrup Philip James Hocken Nicolaj Evensen
Chairman



Independent Auditor’s Report

To the Shareholder of Ball Beverage Packaging Fredericia A/S

Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company
at 31 December 2025 and of the results of the Company’s operations and cash flows for the financial

year 1 January - 31 December 2025 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Ball Beverage Packaging Fredericia A/S for the financial
year 1 January - 31 December 2025, which comprise income statement, balance sheet, statement of
changes in equity, cash flow statement and notes, including a summary of significant accounting policies
("the Financial Statements”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements

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 International Ethics Standards

Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have 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.

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover Management’s Review, 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 Management’s

Review and, in doing so, consider whether Management’s Review is materially inconsistent with the Financial
Statements or our knowledge obtained during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required
under the Danish Financials Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial Pdok
Statements Act. We did not identify any material misstatement in Management’s Review.

Management’s responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the Danish Financial Statements Act, and for such internal control as Management determines

is necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.



Independent Auditor’s Report

In preparing the Financial Statements, Management 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 in preparing the Financial Statements unless Management 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 ISAs and the additional requirements applicable in Denmark 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.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

Identify and assess the risks of material misstatement of the Financial Statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a

material misstatement resulting from fraud is higher than for one resulting from error as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness

of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing
the Financial Statements and, based on the audit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast significant doubt on the Company’s ability to

continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the Financial Statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained

up to the date of our auditor’s report. However, future events or conditions may cause the

Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events
in a manner that gives a true and fair view.



Independent Auditor’s Report

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Trekantomradet, 27 Marts 2026
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVRNo 33771231

Lars Almskou Ohmeyer
statsautoriseret revisor
mne24817
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Financial Highlights

Seen over a five-year period, the development of the Company is described by the following financial highlights:

Key figures

Profit/loss

Gross profit/loss

Operating profit/loss

Profit/loss before financial income and
expenses

Net financials

Net profit/loss for the year

Balance sheet
Balance sheet total
Equity

Cash flows

Cash flows from:

- operating activities

- investing activities
including investment in property, plant and
equipment

- financing activities

Number of employees

Ratios

Return on assets
Solvency ratio
Return on equity

2025 2024 2023 2022 2021

IDKK IDKK IDKK IDKK IDKK
201.804 207.040 225.631 207.041 199.543
22.546 33.583 64.528 42.376 42.981
22.546 33.583 64.528 42.376 42.981
-3.422 -7.047 -7.612 -4.711 -6.267
15.178 20.834 45.733 30.127 28.619
540.322 556.739 562.487 598.240 639.214
318.884 303.706 282.872 237.138 207.012
47.008 71.217 98.212 76.798 82.199
-36.332 -39.888 -11.773 -22.506 -42.339
-36.332 -39.941 -11.773 -22.608 -42.339
-11.583 -30.464 -86.357 -53.568 -40.550
167 167 166 167 161
4,2% 6,0% 11,5% 7,1% 6,7%
59,0% 54,6% 50,3% 39,6% 32,4%
4,9% 7,1% 17,6% 13,6% 14,9%

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish

Society of Financial Analysts. For definitions, see under accounting policies.



Management’s Review

Key activities

The company's main activity is to manufacture and sell beverage cans.
Development in the year

The income statement of the Company for 2025 shows a profit of DKK 15,2 million and at 31 December
2025 the balance sheet of the Company shows equity of DKK 318,9 million.

The past year and follow-up on development expectations from last year

The Company expected a result before taxes to be in line with the result for 2024. The actual profit
amounted to DKK 15,2 million. The profit for the year is not considered as satisfactory.

The negative development has been impacted by various external and internal factors which is expected to
be recovered during 2026.

Operating risks

The Company is assessed not to have any particular operating risks.

Market risks

The Company forms part of the Group’s overall value chain as a consignment manufacturer by providing
its production capacity. The Company’s production is planned based on the requirements defined by the
Group.

Foreign exchange risks

In our assessment, the Company is not subject to any individual foreign exchange risks.

Interest rate risks

In our assessment, the Company is not subject to any individual foreign interest rate risks.

Credit risks

In our assessment, the Company is not subject to any individual foreign credit risks.



Management’s Review
Strategy and objectives
Strategy

The Company is one among many manufacturing companies which together support the Group’s vision
of being the leading global can maker.

The Company’s overall goal is to ensure optimal utilization of the factory as well as to ensure a low rate of
scrapping and the highest quality for the end customers.

Targets and expectations for the year ahead

The result for 2026 is expected to be slightly increased compared to 2025.

External environment

It is important for the Company to preserve and protect the environment. The Company monitors its
emissions closely, which are optimized on a current basis, and the Company is constantly reducing its
energy consumption.

Uncertainty relating to recognition and measurement

Recognition and measurement in the Annual Report have not been subject to any uncertainty.

Unusual events

The financial position at 31 December 2025 of the Company and the results of the activities and cash
flows of the Company for the financial year for 2025 have not been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet
date.



Income Statement 1 January - 31 December

Note 2025 2024
PEK DR
Gross profit/loss 201.803.804 207.039.873
Staff expenses 1 -120.125.219 -115.570.981
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment -59.132.843 -57.885.678
Profit/loss before financial income and expenses 22.545.742 33.583.214
Financial income 2 284.382 287.271
Financial expenses 3 -3.706.405 -7.334.659
Profit/loss before tax 19.123.719 26.535.826
Tax on profit/loss for the year 4 -3.945.248 -5.701.990
Net profit/loss for the year 15.178.471 20.833.836




Balance Sheet 31 December

Assets

Land and buildings

Plant and machinery

Other fixtures and fittings, tools and equipment
Property, plant and equipment in progress

Tangible assets

Fixed assets

Raw materials and consumables
Stocks

Trade receivables

Receivables from group enterprises
Other receivables

Prepayments

Corporation tax

Receivables

Cash at bank and in hand

Currents assets

Assets

Note 2025 2024
DRKN DRKN
161.197.812 165.399.927
281.665.575 286.844.797
2.146.060 1.478.926
15.123.097 29.209.978
5 260132544 482933608
460.132.544 482.933.628
15.425.484 16.868.665
15475454 T6.868.665
378.036 99.614
45.764.364 43.688.093
13.046.701 7.247.006
6 2.476.879 1.896.654
0 0
61.665.980 37931367
3.098.139 4.005.433
80.189.603 73.805.465
540.322.147 556.739.093




Balance Sheet 31 December

Liabilities and equity

Share capital
Retained earnings

Equity

Provision for deferred tax

Provisions

Trade payables

Payables to group enterprises
Corporation tax

Other payables

Short-term debt
Debt

Liabilities and equity

Distribution of profit

Contingent assets, liabilities and other financial obligations

Related parties

Accounting Policies

Note 2025 2024
DRRK DRRK

7 33.400.000 33.400.000

285.484.006 270.305.535

318.884.006 303.705.535

9 52.614.882 55.263.044

52.614.882 35.265.044

45.178.642 62.388.281

96.672.436 108.255.712

1.525.763 2.650.624

10 25.446.418 24.475.897

68.823.259 97.770.514

168.823.259 197.770.514
540.322.147 556.739.093
8
13
14
16



Statement of Changes in Equity

Retained
Share capital earnings Total
BRI BRI BRI
Equity at 1 January 33.400.000 270.305.535 303.705.535
Net profit/loss for the year 0 15.178.471 15.178.471
33.400.000 285.484.006 318.884.006

Equity at 31 December




Cash Flow Statement 1 January - 31 December

Note 2025 2024
BKK BKK

Net profit/loss for the year 15.178.471 20.833.836
Adjustments 11 66.500.114 70.635.056
Change in working capital 12 -23.530.549 8.172.511
Cash flows from operating activities before financial income and
expenses 58.148.036 99.641.403
Financial income 284.382 287.271
Financial expenses -3.706.405 -7.334.659
Cash flows from ordinary activities 54.726.013 92.594.015
Corporation tax paid -7.718.273 -21.376.755
Cash flows from operating activities 47.007.740 71.217.260
Purchase of property, plant and equipment -36.331.758 -39.941.366
Correction to prior year 0 0
Sale of fixed assets 0 53.855
Cash flows from investing activities -36.331.758 -39.887.511
Increase/decrease in payables to group enterprises -11.583.276 -30.464.227
Dividend paid 0 0
Cash flows from financing activities -11.583.276 -30.464.227
Change in cash and cash equivalents -907.294 865.522
Cash and cash equivalents at 1 January 4.005.433 3.139.911
Cash and cash equivalents at 31 December 3.098.139 4.005.433
Cash and cash equivalents are specified as follows:
Cash at bank and in hand 3.098.139 4.005.433
Cash and cash equivalents at 31 December 3.098.139 4.005.433




Notes to the Financial Statements

2025 2024
1 Staff expenses DKK PR
Wages and salaries 101.995.715 99.917.754
Pensions 11.285.665 10.634.435
Other social security expenses 3.093.284 2.733.269
Other staff expenses 3.750.555 2.285.523
T20.T25.219 T15.570.981
Average number of employees 167 167

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish
Financial Statements Act.

2 Financial  income

Interest received from group enterprises 284.382 287.271
Exchange adjustments 0 0
284382 287271

3 Financial  expenses

Interest paid to group enterprises 3.368.460 5.767.024
Other financial expenses 693.583 1.255.454
Exchange adjustments -355.638 312.181

3.706.405 7334659

4 Tax on profit/loss for the year

Current tax for the year 6.890.783 10.523.352
Adjustment for current year 0
Adjustment tax prior year -297.374 0
Deferred tax for the year -3.035.849 -4.821.362
Adjustment deferred tax prior year 387.688
3.945.248 5.701.990 pdok




Notes to the Financial Statements

5

Tangible assets

Other fixtures

and fittings, Property, plant
Land and Plant and tools and and equipment
buildings machinery equipment in progress Total
NN TN NN NI NN
Cost at 1 January 266.659.232 912.180.756 10.141.484 29.209.978 1.218.191.450
Additions for the year 1.380.783 18.481.641 1.564.656 14.904.678 36.331.758
Transfer for the year 737.896 28.253.663 0 -28.991.559 -
Cost at 31 December 268777791 —958916.060 — 11706140 15123709 1-25475237208
Impairment losses and depreciation at 1
January 101.259.305 625.335.959 8.662.558 0 735.257.822
Depreciation for the year 6.320.794 51.914.526 897.522 0 59.132.842
Impairment losses and depreciation at 31
December 107.580.099 677.250.485 9.560.080 0 794.390.664
Carrying amount at 31 December 161.197.812 281.665.575 2.146.060 15.123.097 460.132.544
Interest expenses recognised as part of
cost 1.612.169 0 0 0 1.612.169

6 Prepayments

]

Main part of prepayments relates to prepaid insurance premiums and service contracts.

Equity

The share capital consists of 33.400.000 shares of a nominal value of DKK 1. No shares carry any special

rights.

There have been no changes in the share capital during the last 5 years.



Notes to the Financial Statements

2025 2024
8 Distribution of profit 15) N 15/ N
Retained earnings 15.178.471 20.833.836
I5.T78.471 20.8333.8336
9 Provision  for deferred tax
Provision for deferred tax at 1 January 55.263.043 60.084.406
Amounts recognised in the income statement for the year -2.648.161 -4.821.362
Provision for deferred tax at 31 December 52614832 55.263.044
10 Long-term  debt
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.
The debt falls due for payment as specified below:
Other payables
Between 1 and 5 years 0 0
Long-term part Y Y
Other short-term payables 25.446.418 24.475.896
25.446.418 24.475.896




Notes to the Financial Statements

11 Cash flow statement - adjustments

Financial income

Financial expenses

Depreciation, amortisation and impairment losses
Other oprerational income/expense

Tax on profit/loss for the year

12 Cash flow statement - change in working capital
Change in inventories
Change in receivables
Change in trade payables, etc.
13 Contingent assets, liabilities and other financial obligations
Lease obligations under operating leases. Total future lease payments:

Within | year
Between 1 and 5 years

2025 2024
RN RN
-284.382 -287.271

3.706.405 7.334.659
59.132.843 57.525.328
0 360.350

3.945.248 5.701.990
66.500.114 70.635.056
1.443.182 219.778
-8.734.613 -11.604.740
-16.239.118 19.557.473
233530549 8172511
304.463 112.989
76.594 152.080
381057 765069

14 Related parties

Basis

Controlling interest

Rexam Overseas Holdings Ltd. Controlling shareholder

Transactions with related parties have been carried out on an arm's length basis. With reference to sections 98C (7)

of the Danish Financial Statements Act, related party transactions have not been disclosed.

Pdok



Notes to the Financial Statements

15 Accounting Policies

The Annual Report of Ball Beverage Packaging Fredericia A/S for 2025 has been prepared in accordance
with the provisions of the Danish Financial Statements Act applying to medium-sized enterprises of repor-
ting class C.

The accounting policies applied remain unchanged from last year.

The Financial Statements for 2025 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses
incurred to achieve the earnings for the year are recognised in the income statement, including depreciation,
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates

of amounts that have previously been recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable
to the asset will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow
out of the Company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a
constant effective interest rate over the maturity period. Amortised cost is calculated as original cost less
any repayments and with addition/deduction of the cumulative amortisation of any difference between
cost and the nominal amount. In this way, capital losses and gains are allocated over the maturity period.

Recognition and measurement take into account predictable losses and risks occurring before the
presentation of the Annual Report which confirm or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies
Transactions in foreign currencies are translated at the exchange rates at the dates of transaction.
Exchange differences arising due to differences between the transaction date rates and the rates at the

dates of payment are recognised in financial income and expenses in the income statement.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the
balance sheet date are translated at the exchange rates at the balance sheet date. Any differences between



Notes to the Financial Statements

15 Accounting Policies (continued)

The exchange rates at the balance sheet date and the rates at the time when the receivable or the debt
arose are recognised in financial income and expenses in the income statement.

Fixed assets acquired in foreign currencies are measured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold have
been transferred to the purchaser, the revenue can be measured reliably and it is probable that the economic
benefits relating to the sale will flow to the Company.

Other external expenses

Other external expenses comprise indirect production costs and expenses for premises, sales and
distribution as well as office expenses, etc.

Gross profit

With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a
summary of other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well as payroll expenses.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise amortisation, depreciation and impairment

of property, plant and equipment. Pdok
Other operating income and expenses

Other operating income and other operating expenses comprise items of a secondary nature to the main

activities of the Company, including gains and losses on the sale of intangible assets and property, plant

and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the financial
year.



Notes to the Financial Statements

Tax on profit/loss for the year
Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax

attributable to the profit for the year is recognised in the income statement, whereas the tax attributable
to equity transactions is recognised directly in equity.

Balance Sheet

Tangible assets

Tangible assets are measured at cost less accumulated depreciation and less any accumulated
impairment losses.

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans raised directly for financing the construction of property, plant and equipment
are recognised in cost over the period of construction.

Depreciation based on cost reduced by any residual value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Production buildings 5-40 years
Plant and machinery 3-20 years
Other fixtures and fittings, tools and equipment 3-6 years

The fixed assets’ residual values are determined at nil.

Depreciation period and residual value are reassessed annually.

Impairment of fixed assets

The carrying amounts of pro per ty, plant and equip ment are reviewed on an annual basis to determine
whether there is any indication of impairment other than that expressed by amortisation and depreciation. Pdok

If so, the asset is written down to its lower recoverable amount.

Stocks

Stocks are measured at the lower of cost under the FIFO method and net realisable value.

20



Notes to the Financial Statements

15 Accounting Policies (continued)

The net realisable value of stocks is calculated at the amount expected to be generated by sale of the inventories
in the process of normal operations with deduction of selling expenses. The net realisable value is

determined allowing for marketability, obsolescence and development in expected selling price.

The cost of goods for resale, raw materials and consumables equals landed cost.

The cost of finished goods and work in progress comprises the cost of raw materials, consumables and direct
labour with addition of indirect production costs. Indirect production costs comprise the cost of indirect
materials and labour as well as maintenance and depreciation of the machinery, factory buildings

and equipment used in the manufacturing process as well as costs of factory administration and management.

Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions for bad debts.

Prepayments

Prepayments consist of prepaid expenses concerning insurance premiums and service contracts.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet liability method in respect of temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes on the basis of the intended use of the asset and settlement of the liability, respectively.

Deferred tax assets are measured at the value at which the asset is expected to be realised, either by elimination
in tax on future earnings or by set-off against deferred tax liabilities within the same legal tax
entity.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation

at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes

in deferred tax due to changes to tax rates are recognised in the income statement or in equity if the deferred

tax relates to items recognised in equity. ok

21



Notes to the Financial Statements

15 Accounting Policies (continued)

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments
and repayment under the on-account taxation scheme are recognised in the income statement in financial
income and expenses.

Financial debts

Debts are measured at amortised cost, substantially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Company s cash flows for the year broken down by operating,

investing and financing activities, changes for the year in cash and cash equivalents as well as the
Company s cash and cash equivalents at the beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as the net profit/loss for the year adjusted for changes

in working capital and non-cash operating items such as depreciation, amortisation and impairment losses,
and provisions. Working capital comprises current assets less short-term debt excluding items

included in cash and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash flows from acquisitions and disposals of property,

plant and equipment.

Cash flows from financing activities

Cash flows from financing activities comprise cash flows from the raising and repayment of long-term Pdok
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise “Cash at bank and in hand”.

The cash flow statement cannot be immediately derived from the published financial records.

22



Notes to the Financial Statements
15 Accounting Policies (continued)

Financial Highlights

Explanation of financial ratios

Return on assets Profit before financials x 100

Toial s
TOTAarasSets

Solvency ratio Equity at year end x 100
—TFotalassetsatyearend——
Return on equity Net profit for the year x 100

A M
xverage-equtty
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