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Key Figures
Change in % Change in %
Q4 2024 2024

In EUR m Q4 2025 adjusted Actual Organic 2025 adjusted Actual Organic
Results of operations

Revenues 639.5 524.2 22.0 — 2,320.9 1,991.3 16.6 -
Adjusted EBITDA 70.2 92.3 -24.0 - 384.0 388.0 -1.0 -
Adjusted EBITDA margin in % 11.0 17.6 —660 bps - 16.5 19.5 —300 bps -
Revenues

(currency-adjusted) 630.9 529.4 — 19.2 2,361.9 2,005.5 — 17.8
Adjusted EBITDA

(currency-adjusted) 44.2 96.3 — -54.1 396.2 395.0 — 0.3
Adjusted EBITDA margin in %

(currency-adjusted) 7.0 18.2 -  -1,120 bps 16.8 19.4 - -260 bps
Adjusted net income” -153.4 35.0 -538.3 - -63.0 140.8 -138.5 -
Earnings per share in euros? -8.88 0.26 -3,515.4 - -9.27 2.37 -491.1 -
Adjusted EPS? in euros -4.44 0.96 -562.5 - -1.87 4.00 -146.8 -
Adjusted EPS? in euros

(currency-adjusted) -4.37 0.97 - -550.5 -1.65 4.15 - -139.8
Financial position

Cash flow from

operating activities 89.7 131.2 -31.6 = 209.5 239.0 = =
Cash-effective capital

expenditure -57.8 -89.6 35.5 - -308.3 -369.5 16.6 -
Cash flow from

investing activities -67.4 -75.5 10.7 - -661.8 -344.2 -92.3 -
Free cash flow

before M&A activities 33.3 46.9 29.1 - -85.5 -104.7 18.3 -

Nov. 30, Change in %
Nov. 30, 2024

In EUR m 2025 adjusted Actual Organic
Net assets position

Total assets and total liabilities 4,493.1 3,772.8 19.1 =
Equity 1,107.1 1,504.8 -26.4 -
Equity ratio in % 24.6 39.9 1,530 bps -
Net working capital (reporting date)? 222.4 192.1 15.8 —
Net financial debt 2,012.9 1,100.3 82.9 -
Adjusted EBITDA leverage® 4.95 2.61 — —
Employees

Employees (reporting date) 13,528 12,142 11.4 -

) Adjusted net income: Net income before amortization/impairment losses of fair value adjustments less capitalized cost components, and restructuring expenses,

as well as the balance of exceptional income and expenses and the related tax effects.
2 Earnings per share in euros: Earnings per share attributable to the shareholders of Gerresheimer AG, based on the average number of shares for the period:

34.540m shares for 2025 and 2024.

9 Adjusted EPS in euros: Adjusted earnings per share attributable to the shareholders of Gerresheimer AG, based on the average number of shares for the period:

34.540m shares for 2025 and 2024.

4 Net working capital (reporting date): From the financial year 2024, the definition of net working capital no longer includes liabilities from the acquisition of

property, plantand equipment and intangible assets. The key indicator for the comparative period has been adjusted accordingly.

9 Adjusted EBITDA leverage: The relation of net financial debt to adjusted EBITDA of the last twelve months according to the credit agreement currently in place.
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About Gerresheimer

As a systems and solutions provider, Gerresheimer is the global partner for the
pharmaceutical, biotech, and cosmetics industries. The Group offers a comprehen-
sive portfolio of drug containment solutions, including closures and accessories,
drug delivery systems, medical devices, and solutions for the healthcare industry.
The range of services includes, among other things, digital solutions for therapy
support, medication pumps, syringes, pens, auto-injectors, and inhalers, as well as
injection vials, cartridges, ampoules, tablet containers, and infusion, dropper, and
syrup bottles.

Gerresheimer ensures the safe delivery and reliable administration of drugs to the
patient.

Gerresheimer supports its customers with comprehensive services along the value
chain and by addressing the growing demand for greater sustainability.

With production sites in Europe, America, and Asia,
presence and produces locally for regional markets.

Gerresheimer has a global
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Combined Management Report

Group Overview

Preliminary Remarks

This Management Report combines the management report of
the Gerresheimer Group and the management report of
Gerresheimer AG. The information provided in the following re-
lates to the Gerresheimer Group, unless otherwise stated. In-
formation on Gerresheimer AG is provided under “Annual Finan-
cial Statements of Gerresheimer AG.”

Business Activity

As a systems and solutions provider, Gerresheimer is a global
partner to the pharmaceutical, biotech, and cosmetics indus-
tries. The Group offers a comprehensive portfolio of primary
packaging for medications, including closures and accessories,
drug delivery systems, medical devices, and solutions for the
healthcare industry. The range of services includes, among
other things, digital solutions for therapy support, on-body de-
vices, syringes, pens, auto-injectors, and inhalers, as well as in-
jection vials, cartridges, ampoules, tablet containers, and infu-
sion, drip, and syrup bottles.

Gerresheimer supports its customers with comprehensive ser-
vices along the value chain as well as with addressing the grow-
ing demand for greater sustainability.

The Group comprises Gerresheimer AG, a publicly traded stock
corporation under German law, headquartered in DUsseldorf
(Germany), which manages its directly and indirectly held sub-
sidiaries as the parent company and determines their strategic
direction. As at November 30, 2025, the Group employed ap-
proximately 13,600 people (As of the reporting date, the
Gerresheimer Group comprises 49 subsidiaries and two associ-
ated companies. In total, we consolidate companies from 17
countries.

Divisions

The Gerresheimer Group comprises the divisions Plastics & De-
vices, Primary Packaging Glass, and Advanced Technologies.
The divisions are distinguished based on the specific manufac-
turing technologies and materials used for the respective prod-
ucts.

As part of the strategic further development of the corporate
structure, Gerresheimer has decided to adjust the segmenta-
tion. The following presentation of the divisions is based on the
segment structure valid through the end of the 2025 financial
year and reflects the organizational and management-related
allocation applicable as of the balance sheet date.

The realignment of the divisions will take effect at the beginning
of the 2026 financial year. It is intended to improve the mapping
of operational responsibilities and increase transparency in in-
ternal management and external reporting. Effective from the
2026 financial year the divisions are:

y Containment & Delivery Systems
y Primary Injectable Solutions
y Moulded Glass

A detailed description of the new segment structure is provided
in the “Segment structure starting from the 2026 financial year”
section.

Further information about the divisions is included in the seg-
ment information in the notes to the consolidated financial
statements.

Segment structure through the end of the 2025
financial year

The Plastics & Devices division comprises a substantial number
of custom systems for the simple and safe administration of
medications, primary packaging for liquid and solid medica-
tions, and associated services.

For our customers in the pharmaceutical and biotech indus-
tries, diagnostics, and medical technology sectors, we offer
custom medical products, systems, and solutions made of plas-
tic, as well as services throughout their value chain. The product
range extends from inhalers for the targeted treatment of res-
piratory diseases to insulin pens for diabetics, auto-injectors,
and prefillable syringes, as well as a wide variety of diagnostic
systems.

Our broad range of primary plastic packaging for pharmaceuti-
cals includes application and dosing systems such as bottles for
eye drops and nasal sprays, special containers for tablets and
powders, and multifunctional closure systems. Closure options
include tamper-evident and child-resistant closures, senior-
friendly closure systems, and integrated moisture absorbers.

For the U.S. market, where prescription oral medications are in-
dividually filled for each patient at pharmacies, we also offer
special plastic containers for the “pour-and-count” systems
used there. Our customers in the U.S. include national and re-
gional pharmacy chains, supermarkets, and wholesalers.

For our customers in the cosmetics industry we offer a wide
range of primary plastic packaging for skin, hair, and body care
products, including various containers such as bottles and jars
with corresponding closure options.
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The Primary Packaging Glass division produces glass primary
packaging for the pharmaceutical, biotech, and cosmetics in-
dustries, as well as specialty glassware for the food and bever-
age industry.

For the pharma industry, our product portfolio encompasses
not only specialty products such as injection vials, ampoules,
and cartridges, but also infusion, dropper, and syrup bottles.

Our product portfolio for the cosmetics industry includes pack-
aging and system solutions for fragrances, deodorants, skin
care and wellness products, as well as beauty products with
pharmaceutical properties. For these items we draw on our ex-
tensive experience in the pharma industry and a wide range of
finishing technologies.

For the food and beverage industry, we offer both standardized
and custom bottles, vials, and jars, for use with liquid foods,
spices, or spirits, for example.

The Advanced Technologies division develops auto-injectors
and on-body devices for the subcutaneous administration of
liguid medications, as well as digital platform solutions for med-
ication traceability and to improve treatment outcomes. In par-
ticular, we are driving forward solutions for monitoring medica-
tion intake and administration by means of connected primary
packaging or drug delivery devices.

Together with pharmaceutical and biotech companies, we are
developing solutions tailored to specific therapies for diseases
such as Parkinson’s and heart failure. In addition, Advanced
Technologies supports the other divisions in innovation pro-
cesses and services.

Segment structure starting from the 2026 financial year

The Containment & Delivery Systems division comprises the
Primary Packaging Plastics, Centor, Medical Systems, and Ad-
vanced Technologies business units. The Primary Packaging
Plastics business unit manufactures and markets primary
packaging for solid and liquid medications, closures, and plastic
accessories worldwide. The Centor business unit manufactures
and markets primary plastic packaging for solid and liquid pre-
scription medications for the U.S. market. The Medical Systems
business unit manufactures drug delivery devices, medical, and
diagnostic products worldwide. The Advanced Technologies
business unit develops and markets autoinjectors and on-body
devices for the subcutaneous administration of liquid medica-
tions, as well as digital platform solutions for medication trace-
ability and to improve patient treatment outcomes. All four
business units also offer additional services.
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The Primary Injectable Solutions division comprises the Tubu-
lar Glass and Syringe Systems business units. The Tubular
Glass business unit manufactures and markets primary glass
packaging worldwide, such as injection vials, cartridges, and
ampoules for liquid injectable medications. The Syringe Sys-
tems business unit manufactures and markets pre-fillable sy-
ringe systems for injectable medications worldwide. Both busi-
ness units also offer additional services.

The Moulded Glass division manufactures and markets primary
glass packaging worldwide, such as bottles, containers, jars,
and vials for the pharmaceutical, cosmetics, food, and beverage
industries, and offers related services.

Strategy and Objectives

Transformation into a systems and solutions pro-
vider and improving of the results of operations

In 2019, a continuous strategy process was initiated, with the
goal of transforming Gerresheimer into an innovative systems
and solutions provider and, at the same time, a company in sus-
tainably profitable growth company. Our vision is to be a leader
in health and well-being delivery solutions. To achieve this goal,
our mission is to spend every day driving our innovations and
services for a better life.

Our corporate values guide our actions:

Teamwork
We believe that connecting people and working in global teams
is crucial to achieve our ambitious goals.

Responsibility
We act as entrepreneurs and strive to keep our promises.

Integrity
We are convinced that we should always act with honesty,
openness, trust, respect, and reliability.

Bold innovation
We believe that innovations drive our future success.

Excellence
We believe we must strive for excellence in everything we do.
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In response to declining revenues, in September 2025
Gerresheimer launched the Gerresheimer Transformation Of-
fensive (gto) in September 2025, a comprehensive transfor-
mation program which aimed to reduce costs, boost perfor-
mance, and improve free cash flow. The program seeks to
achieve sustainable and significant improvements over the next
24 months by means of targeted measures across five
workstreams (Operations, SG&A, Procurement, Commercial Ex-
cellence, and Cash Management). Among other facets the pro-
gram includes improved net working capital management,
measures to boost operational and sales performance, and the
optimization of procurement and the global production net-
work.

Gerresheimer’s own assessment has found that the company
has access to enhanced growth opportunities arising from
megatrends within the relevant markets. The goal is to provide
the right products, systems, and solutions to serve the following
megatrends and participate in market growth:

Increased chronic conditions and an aging populations

The prevalence of chronic conditions is increasing worldwide.
Heart disease, cancer, respiratory diseases, obesity, and diabe-
tes are among the most widespread chronic conditions. In ad-
dition, many parts of the world are seeing older people making
up a growing proportion of the total population, bringing an in-
creased need for medical care.

Improved healthcare in emerging markets

In emerging markets, an increasing number of people are gain-
ing access to medications and healthcare. The most important
market in this respect is China, followed by India, Brazil, and
Mexico.

Rising healthcare costs and stricter regulatory
requirements

All healthcare systems are facing constant cost pressure. At
the same time, expectations about the effectiveness of drugs
and the reliability of drug delivery (drug adherence) are also on
the rise. Digital platforms and intelligently networked pharma-
ceutical containment solutions as well as drug delivery systems
can help to increase medication adherence, improve therapy
success, and enable more targeted use of medications, thereby
contributing significantly to reducing costs. Availability of data
on drug delivery and efficacy is a crucial factor here; this is driv-
ing the development of smart drug delivery systems, primary
packaging solutions, and wearable sensors that are able to col-
lect, process, and share data.
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The quality requirements of global health authorities, particu-
larly the US Food and Drug Administration (FDA) and the Euro-
pean Medicines Agency (EMA), continue to rise. One example is
Annex 1 on the production of sterile medical devices under the
EU Good Manufacturing Practice (GMP) guidelines (GMP Annex
1). The regulatory requirements are not limited to the active in-
gredients or the drug itself, but also apply to the associated
primary packaging or drug delivery system.

Increasing importance of biologics and biosimilars

New active ingredients regularly challenge primary packaging or
drug delivery systems with new requirements. Many of the new
biologics and biosimilars, which are administered parenterally
for the treatment of cancer, metabolic diseases, obesity, or for
cell and gene therapy, are particularly demanding in this re-
spect and as such they require innovative solutions.

Growing importance of vaccinations

Vaccines are being used not only to prevent viral diseases but
also increasingly for the prevention or treatment of a whole
range of other conditions, from vaccination against certain
types of cancer and chronic conditions to the treatment of “or-
phan diseases” — rare conditions which can be prevented from
developing with a vaccine.

Self-medication and personalized medication

When patients want or need to self-administer medication, re-
liable and simple solutions are required to support the success
of the therapy. Pharmaceutical containment solutions and drug
delivery systems are designed to facilitate medication intake
and help prevent medication errors. They enable safe medica-
tion administration at home and on the go, thereby improving
patients’ quality of life.

The trend toward personalized medication, particularly in the
fields of cancer, cell, and gene therapy, increases the demand
for customized pharmaceutical primary packaging and drug de-
livery systems, as well as the importance of corresponding di-
agnostic systems and solutions for therapy monitoring.

System solutions and platforms

The more complex drugs and cosmetics — and how they are
used — become, the greater the need for tailored solutions in
the pharmaceutical, biotech, healthcare, and cosmetics indus-
tries. Many companies are turning to partners which offer not
only individual products but also complete system solutions
and platforms, thereby enabling them to take on a substantially
broader portion of the value chain through outsourcing. This
may involve combining product components for primary pack-
aging, which are traditionally sourced from different manufac-
turers. However, it may also involve complex, increasingly digi-
tally networked drug delivery systems that encompass all
components. Here, the supplier acts as a system integrator, de-
veloping, producing, and delivering complete solutions, and in
some cases also setting up corresponding digital platforms.
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Fluid boundaries between cosmetics and drugs

Health, healthy nutrition, well-being, and beauty are becoming
increasingly important to many people. This is evident in various
areas including the growth of oral and subcutaneously used
cosmetic and beauty products. The strict boundaries between
cosmetics and pharmaceuticals are becoming blurred and
many companies in the beauty and cosmetics sector are ex-
panding their product portfolios accordingly. Their require-
ments for these applications are increasingly aligned with those
for pharmaceutical and healthcare products. The application
must be safe and user-friendly, both for the staff — who may
not have medical training — and for the consumers themselves.
The application of pharma industry products, solutions, and
knowledge being transferred for use in the cosmetics and
beauty industry is opening up interesting new business oppor-
tunities.

Sustainability

Companies in the pharmaceutical and cosmetics industries
continue to rely on proven environmentally friendly manufactur-
ing processes, sustainable packaging solutions, and responsi-
ble sourcing to meet growing customer awareness as well as
the requirements of regulators and investors.

Innovative approaches for the sustainable production of pri-
mary packaging and drug delivery systems with minimal energy
and materials consumption, the use of recycled raw materials,
and consideration of the entire product life cycle offer signifi-
cant growth opportunities.

The goal is to retain customers through excellent quality and
renewed confidence in Gerresheimer’s reliability. At the same
time, new, innovative solutions are intended to address mega-
trends, expand business relationships with our customers, and
tap into new customer groups.

Focus on the pharmaceutical and biotech industries

Following a comprehensive strategic review of the Moulded
Glass business in August 2025, Gerresheimer decided to spin
off the business and subsequently initiate a divestment pro-
cess for this business. This process will not begin in the 2026
financial year, but at a later date. The aim of the strategic review
was to evaluate various options for the best growth prospects
and competitiveness of the Moulded Glass business. The com-
pany found these opportunities to exist outside the
Gerresheimer Group.
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Starting in financial year 2026, Gerresheimer has therefore con-
solidated its Moulded Glass business into a separate division
with production sites in Europe, the Americas, and Asia and of-
fering a diversified product portfolio for the pharmaceutical,
cosmetics, and food and beverage industries.

Financial Performance System

Our business activities are geared towards sustainable profita-
ble growth and global market leadership. This is also the basis
for the following key financial performance indicators for the
management of the Gerresheimer Group: Revenues, adjusted
EBITDA margin, and adjusted earnings per share (adjusted EPS).
These performance indicators are explained in detail below.

Key Financial Performance Indicators

Revenues

We measure growth based on the organic change in revenue of
the Gerresheimer Group and its divisions. It reflects the devel-
opment of our business excluding currency translation effects
and portfolio effects during the year. A portfolio effect arises in
the event of an acquisition or divestiture. If this occurs after the
start of the financial year, the revenues attributable to the ac-
quired business are excluded from the current financial year to
adjust for the portfolio effect, while the revenues attributable
to the divested business are excluded from the prior-year pe-
riod.

Adjusted EBITDA margin

We measure our profitability on the basis of adjusted EBITDA
margin. The margin is defined as the ratio of adjusted EBITDA
to revenues. Adjusted EBITDA consists of consolidated net in-
come before income taxes, the financial result, depreciation
and amortization, and impairments on fair value adjustments,
less cost components capitalized as production costs, depreci-
ation, amortization, impairments, restructuring expenses, and
exceptional expenses and income. Depreciation and amortiza-
tion on fair value adjustments resulted from the subsequent
measurements of intangible assets identified in connection
with acquisitions made between 2007 and 2018. Effective from
the beginning of the 2025 financial year, Gerresheimer has ex-
panded the scope of depreciation, amortization, and impair-
ment losses on fair value adjustments to include depreciation,
amortization, and impairment losses from the subsequent
measurement of property, plant, and equipment; this is partic-
ularly in order to appropriately present, in particular, the signif-
icant effects of purchase price allocation in connection with the
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acquisition of Bormioli Pharma. Under exceptional expenses
and exceptional income, we have included, for example, sever-
ance payments for the management board, costs for restruc-
turing and reorganizations, refinancing, and legal disputes, as
well as the results of tax audits. Exceptional expenses may also
include expenses for matters that extend over multiple periods.
The adjusted EBITDA margin is one of the most significant per-
formance indicators for the 2026 financial year.

Adjusted earnings per share (Adjusted EPS)

We use adjusted earnings per share as a further key figure for
the Gerresheimer Group’s profitability; this represents the ad-
justed consolidated net income relative to the average number
of shares for the period (2025: 34,540 million shares). The items
adjusted in deriving this key figure correspond to those used in
calculating adjusted EBITDA. Furthermore, the calculation ex-
cludes those exceptional items that do not impact operating
profit, for example results from tax audits. Adjusted earnings
per share is an important factor for the dividend distribution
proposal. Starting with the 2026 financial year, adjusted earn-
ings per share will no longer be among the most significant per-
formance indicators. Instead, free cash flow before M&A activi-
ties will be counted among the most significant performance
indicators.

Other Financial Performance Indicators

Other key financial performance indicators include net working
capital, cash-effective capital expenditure, adjusted EBITDA
leverage, free cash flow before M&A activities, and return on

capital employed.

Net working capital is composed as follows:

Inventories
+ Trade receivables
+ Contract assets
Trade payables, other liabilities, and liabilities from reverse fac-
toring agreements
Contract liabilities
Net working capital

[N N

The net working capital ratio is calculated as the equally
weighted average of net working capital at the end of each of
the last twelve months compared to revenues in the respective
preceding twelve months.
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Cash-effective capital expenditure

Capital expenditure is a key factor for achieving profitable
growth. We use the percentage of cash-effective capital ex-
penditure relative to revenues as a metric. Cash-effective cap-
ital expenditure includes all payments made for investments in
intangible assets and property, plant, and equipment, excluding
any cash inflows from government grants for investments. Dis-
counted net cash flows and the payback period constitute
prominent decision-making criteria for our investment deci-
sions.

Adjusted EBITDA leverage

Adjusted EBITDA leverage, defined as the ratio of net financial
debt to the last twelve months’ adjusted EBITDA, plays a sig-
nificant role in monitoring our debt. Net financial debt is calcu-
lated as the sum of financial debt minus cash and cash equiv-
alents.

Free cash flow before M&A activities

Free cash flow before M&A activities, as an absolute key figure,
indicates the generation of free cash and equally reflects the
Gerresheimer Group’s financial strength. To ensure a stronger
focus on cash flow generation, we will include free cash flow
before M&A activities among the most significant performance
indicators starting in the 2026 financial year.

The composition of this key figure is as follows:

Cash flow from operating activities
./ Net capital expenditure before M&A activities
= Free cash flow before M&A activities

Net investments include both outflows for the acquisition of
property, plant, and equipment and intangible assets, as well
as inflows from the disposal of these assets and inflows from
government grants. Cash flows resulting from acquisitions or
divestitures, as well as from leases, are not included.

Return on capital employed

To ensure the efficient use of our resources, we use the Gx
ROCE (Return on Capital Employed) as a key metric for capital
efficiency. The Gx ROCE is calculated as the ratio of Adjusted
EBITA to average capital employed. Capital employed is calcu-
lated as equity plus net financial debt.
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Non-financial performance indicators

Non-financial performance indicators are important supporting
factors for the Gerresheimer Group’s long-term strategic direc-
tion. We understand long-term business success to mean cre-
ating not just economic value for the company but also social
and environmental value. To meet this standard, we have
adopted global goals for the strategic focus areas specified in
our sustainability strategy.

Our aim is for Gerresheimer to contribute to addressing global
challenges such as climate change, associated regional water
scarcity, and the transition to a circular economy. Additionally,
we seek to sustainably improve workplace safety at our sites,
ensure employee satisfaction, and make a social contribution
as a good corporate citizen through our social engagement. Fur-
thermore, we aim to appropriately fulfill our responsibility for our
supply chain.

However, the non-financial performance indicators described
do not primarily serve to manage the Group. As such there are
no non-financial performance indicators within the Gerres-
heimer Group that are of substantial importance to business
operations. The non-financial performance indicators that are
not primarily relevant for management purposes are explained
in more detail in the separate Non-financial Group Report.

Combined Management Report
Group Overview
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Report on the Economic Position

Economic Environment

For the full 2025 year, experts at the International Monetary
Fund (IMF) noted a 3.4% year-over-year increase in global eco-
nomic output. This estimate is nearly on par with the projected
global economic growth for the previous year (2024), which
stood at 3.3% (as of April 2026).

Growth rates among major economies continue to converge,
with sustained moderate expansion expected. Against the
backdrop of declining inflation trends, but amid continued
heightened geopolitical uncertainties, the European Central
Bank (ECB) largely brought its monetary easing cycle to an end
in 2025, while the Federal Reserve (Fed) in the United States
implemented interest rate cuts. However, given the recent rise
in energy prices and increasing risks to trade and supply chains,
the scope for further interest rate cuts is likely to remain limited.

At the regional level, there are striking shifts, particularly in
emerging and developing economies. Production cuts, persis-
tent transport bottlenecks for raw materials — especially oil — as
well as geopolitical conflicts and social unrest have led to fur-
ther downward revisions in the guidance for the Middle East
and Central Asia. At the same time, robust demand for semi-
conductors, electronics, and Al infrastructure is supporting
growth in Asia, where capital expenditure on technologies such
as artificial intelligence is having a positive effect.

In the eurozone and the United Kingdom, a moderate uptick in
economic activity is expected, supported by slightly looser mon-
etary policy, rising real wages, and a gradual recovery in private
consumption. In the U.S., private consumption continues to be
a key driver of growth, although higher financing costs and ge-
opolitical uncertainties could somewhat dampen momentum
going forward.
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IWF — World Economic Outlook (as of April 2026)

GDP growth compared

year-on-year in % 2025 2024
World Output 3.4 3.3
Advanced Economies 1.9 1.8
United States 241 2.8
Euro Area 1.4 0.9
Germany 0.2 -0.5
France 0.9 1.1
Italy 0.5 0.7
Spain 2.8 3.5
Japan 1.2 -0.2
United Kingdom 1.3 1.1
Canada 1.7 2.0
Emerging Market and Developing

Economies 4.4 4.3
China 5.0 5.0
India" 7.6 6.5
Mexico 0.6 1.4
Brazil 2.3 3.4

" For India, data and forecasts are presented on a fiscal year basis.
Industry Trends

According to IQVIA (as of October 2025), the global pharma
market recorded volume-based growth of 1.3% in 2025 com-
pared to the previous year. Based on this, IQVIA calculates an
average annual growth rate of 2.5% for the period from 2020 to
2025. Looking at regional trends, year-over-year growth of 1.2%
was observed in Europe, 1.1% in North America, and 0.9% in Asia.
This corresponds to an average annual growth rate over the
past five years of 1.4% for Europe, 1.5% for North America, and
3.1% for Asia. With a growth rate of 3.56%, emerging markets out-
performed industrialized nations, which recorded an average
growth of 1.1%.

In the generics subsegment, global volumes rose by 2.3% in
2025. This resulted in an average annual growth rate of 3.8% for
the period from 2020 to 2025. In a regional comparison, the av-
erage annual growth over the past five years was 3.3% for Eu-
rope, 2.1% for North America, and 4.7% for Asia. In a regional
comparison, emerging markets averaged 4.4% annual growth
over the past five years, while average annual volume growth in
developed markets was only 2.9%.

One of the structural growth trends within the pharma industry
is the development of biological drugs, known as biologics.
These drugs have become increasingly important in recent
years. Since 2020, global revenue from biologics has grown by
an average of nearly 14.1% per year. The U.S. remains the most
substantial market for biologics, accounting for approximately
two-thirds of global revenue for these drugs.

Gerresheimer competes in various product segments of the
pharma market, each with different market participants. There
is no competitor that covers all of Gerresheimer’s product ar-
eas. By its own assessment, the company is one of the world’s
leading providers of pharmaceutical primary packaging solu-
tions (drug containment solutions) as well as drug delivery sys-
tems.
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According to McKinsey’s", retail sales in the global cosmetics
industry grew by approximately 4% per year from 2019 to 2024.
Substantial growth momentum originated from the fragrance
market segment in particular. Gerresheimer benefits from mar-
ket growth in the cosmetics sector due to its broad portfolio of
high-quality glass and plastic primary packaging solutions for
the cosmetics industry, including, for example, custom glass
bottles for fragrances.

Developments in the Currency Markets

Currency effects for Gerresheimer arise primarily from fluctua-
tions in the U.S. dollar against the euro. In the 2025 financial
year the U.S. dollar depreciated significantly against the euro.
On December 1, 2024, the exchange rate for one euro was 1.06
U.S. dollars, and as of November 28, 2025, it was 1.16 U.S. dol-
lars. The average exchange rate in the 2025 financial year was
approximately 112 U.S. dollars per euro, compared to 1.09 U.S.
dollars in the comparable prior-year period.

This development was significantly influenced by ongoing geo-
political tensions, particularly in Ukraine and the Middle East,
as well as by economic policy uncertainties in the U.S. resulting
from the 2024 presidential election and the associated policy
shift. This also includes trade policy measures by the U.S. gov-
ernment, particularly a stricter tariff policy since early 2025,
which has contributed to additional uncertainties in the inter-
national trade environment. While economic expectations for
the eurozone continued to improve and stabilize, interest rate
cuts by the Federal Reserve and persistent inflationary pres-
sures in the U.S. led to a decline in confidence in the U.S. dollar,
contributing to an overall rise in the euro of about 9.4% against
the dollar in 2025. The monetary policy divergence between the
European Central Bank, which largely concluded its easing cy-
cle, and the Federal Reserve, which implemented further inter-
est rate cuts, also affected exchange rate movements, with the
EUR/USD rate transitioning into a phase of relative stability fol-
lowing a strong rally in the first half of the year.

Developments in the Energy and Commodity
Markets

A substantial proportion of the production costs for manufac-
turing our glass and plastic products is attributable to the raw
and auxiliary materials used, as well as energy. While the ma-
jority of raw material costs in the Plastics & Devices division
arise from plastic precursors, energy costs represent a sub-
stantial cost component in the Primary Packaging Glass divi-
sion. Glass production is characterized by energy-intensive fir-
ing and melting processes in high-temperature melting
furnaces and during the shaping of glass tubes.

 McKinsey & Company (2025): The State of Fashion 2025, in collaboration with The
Business of Fashion (BoF)
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The decline in costs for our raw materials and energy continued
over the past financial year. The impact of future industrial elec-
tricity prices on Gerresheimer cannot be reliably determined at
this time.

The manufacture of plastic products primarily uses the feed-
stocks of polyethylene, polypropylene, and polystyrene. The
prices of these are largely dependent on the development of
the oil price. Prices for the plastic granules relevant to us re-
mained broadly stable during the 2025 financial year, with a
slight downward trend over the course of the year. Changes in
purchase prices for plastic feedstocks are largely offset by ex-
isting contractual arrangements with price escalation clauses
or by price increases upon the sale of finished products.

For our high-quality pharmaceutical primary packaging made of
glass, the primary components used in glass production are
quartz sand and soda lime, along with various additives. These
raw materials were generally readily available to us during the
2025 financial year. We specifically benefit from our sustainable
and long-term supplier relationships. Procurement prices re-
mained at the previous year’s level.

In glass processing, borosilicate glass tubes are important in-
termediate products for the manufacture of prefillable syringes,
injection vials, ampoules, and cartridges. Prices for borosilicate
glass rose slightly in the 2025 financial year.

Results of Operations

Revenues, Adjusted EBITDA, and Income before In-
come Taxes

In the 2025 financial year, adjustments in accordance with
IAS 8 were made which had to be applied retroactively; figures
for the 2024 financial year have been adjusted as a result. The
following table shows the effects on material items in the con-
solidated income statement for the previous year and the re-
porting period:

In EUR m 2025 2024
Revenues 24.5 -44.6
Cost of sales 2.7 5.1
Income taxes -9.7 8.5
Net income 23.9 -28.0

Further information on these adjustments is provided in note
(3) of the notes to the consolidated financial statements.
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Bormioli Pharma’s earnings contributions have been included in
the consolidated income statement since the beginning of the
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Plastics & Devices

H O
2025 financial year. This context means that the previous- Change in %

. . ) 2024 Currency-
year's figures are only partially comparable. The following table In EUR m 2025 adjusted Actual adjusted
shows the impact of the first-time inclusion of Bormioli Pharma Revenues” 1,346.0 1,111.8 21.1 22.4
on revenues and adjusted EBITDA by Gerresheimer’s division. Adjusted EBITDA 315.4 278.6 13.2 14.8
The previous year’s figures have been calculated on a pro forma Adjus.te,d EBITDA

. X margin in % 23.4 25.1 -170 bps -150 bps
basis by Gerresheimer. EBITDA 291.1 269.9 7.9
Income/loss (-)

2024 pro before income
In EUR m 2025 forma taxes 141.4 153.6 -7.9
Revenues Plastics & Devices 166.6 182.7 " The revenues of the divisions include intercompany revenues.
Revenues Primary Packaging Glass 167.6 171.4
R C te f ti C lida- . . . s
tii\rﬁenues orporate functions/Consolida 33 20 Revenues in the Plastics & Devices Division amounted to
Revenues” Bormioli Pharma 330.9 3521 EUR 1,346.0m, an increase of 21.1% compared to the adjusted
Adjusted EBITDA Plastics & Devices 30.1 41.1 figure for the previous year. The increase is primarily attributa-
AdJ:USted EBITDA Primary Pa‘:kagi_”g Glass 31.2 24.0 ble to the first-time inclusion of revenue contributions from Bor-
':(iJiL;ZiieanBITDA Corporate functions/Con- _0.4 0.2 mioli Pharma (2025: EUR 166.6m). On a currency-adjusted basis,
Adjusted EBITDA Bormioli Pharma 60.9 64.9 revenue were 22.4% higher than in the previous year. The cur-

I Revenues include intercompany revenues.

In the 2025 financial year the Gerresheimer Group generated
revenues of EUR 2,320.9m, compared to EUR 1,991.3m in the
previous year (adjusted). On a currency-adjusted basis reve-
nues rose by EUR 17.8% to EUR 2,361.9m. The currency effects
arose primarily from the change in the U.S. dollar against the
euro. The increase is attributable in particular to the first-time
inclusion of Bormioli Pharma. On a pro forma basis, with Bormi-
oli Pharma’s revenues for the period from December 1, 2023, to
November 30, 2024 included, revenues in the 2025 financial
year increased by EUR 7.3m, or 0.3%, on a currency-adjusted
basis.

The Gerresheimer Group’s adjusted EBITDA for the 2025 finan-
cial year was EUR 384.0m (previous year: EUR 388.0m, ad-
justed). On a currency-adjusted basis, adjusted EBITDA de-
creased by 0.3% to EUR396.2m. On a pro forma basis,
including Bormioli Pharma’s adjusted EBITDA for the period
from December 1, 2023, to November 30, 2024, adjusted
EBITDA declined by EUR 60.9m, or 13.3%, on a currency-ad-
justed basis in the 2025 financial year. Operating performance
in the Plastics & Devices and Primary Packaging Glass divisions
fell short of expectations.

Due to the operational performance, net income fell to
EUR -318.8m from EUR 84.3m in the previous year (adjusted).

The developments in the individual divisions are presented be-
low. The previous year’s figures reflect adjustments in accord-
ance with IAS 8. Bormioli Pharma’s earnings contributions for
the 2025 financial year are included in the Plastics & Devices
and Primary Packaging Glass divisions.

rency effects resulted primarily from the change in the U.S. dol-
lar against the euro. On a pro forma basis, including the sales
revenues of Bormioli Pharma for the period from December 1,
2023, to November 30, 2024, the Plastics & Devices Division
saw a currency-adjusted increase in revenues of EUR 67.7 m to
EUR 1,370.7m, or 5.2%, in the 2025 financial year. Strong de-
mand for drug delivery systems offset the temporary market
weakness in primary plastic packaging for oral liquids.

Adjusted EBITDA was 13.2% or 14.8%, on a currency-adjusted
basis higher than the adjusted figure for the previous year. This
change is also attributable to the first-time consolidation of
Bormioli Pharma, which contributed EUR 30.1m to adjusted
EBITDA in the reporting period. The adjusted EBITDA margin
deterioated by 170 basis points to 23.4%. The margin’s perfor-
mance reflects weak demand for primary packaging for oral lig-
uids, ramp-up costs for commissioning new production lines,
and lower capacity utilization during the ramp-up phase for
drug delivery systems.

After taking into account higher depreciation and amortization
compared to the previous year - due in particular to the first-
time consolidation of Bormioli Pharma - income before income
taxes in the Plastics & Devices division decreased to
EUR 141.4m, down from EUR 153.6m in the previous year (ad-
justed).

Primary Packaging Glass

Change in %

2024 Currency-
In EUR m 2025| ol Actual adjustgd
Revenues” 983.5 883.5 11.3 12.4
Adjusted EBITDA 126.2 160.9 -21.6 -21.0
Adjusted EBITDA
margin in % 12.8 18.2 -540 bps -550 bps
EBITDA 96.0 158.3 -39.4 -
Income/loss (-)
before income
taxes -57.3 62.0 -192.3 —

" The revenues of the divisions include intercompany revenues.
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In the Primary Packaging Glass Division, revenues rose by 11.3%
to EUR 983.5m. The increase is primarily attributable to the
first-time inclusion of sales contributions from Bormioli Pharma
(2025: EUR 167.6m). On a currency-adjusted basis, revenues
were 12.4% higher than in the previous year. The currency ef-
fects resulted primarily from the change in the U.S. dollar
against the euro. On a pro forma basis, including the sales rev-
enue of Bormioli Pharma for the period fromm December 1, 2023,
to November 30, 2024, the Primary Packaging Glass division
saw a currency-adjusted increase in revenues of EUR 57.9m, or
5.6%, in the 2025 financial year.

The currency-related decline in revenue was attributable,
among other factors, to persistently subdued demand in the
cosmetics business as well as in the oral liquid business within
the pharmaceutical sector. Demand for products including our
sterile and ready-to-use vials, Gx®RTF Vials, among other prod-
ucts, developed positively.

Adjusted EBITDA was 21.6% or, on a currency-adjusted basis,
21.0% down from the previous year's level. The trend in adjusted
EBITDA was mainly influenced by changes in demand in the
Moulded Glass business unit. The first-time consolidation of
Bormioli Pharma contributed EUR 31.2m to adjusted EBITDA in
the reporting period. The adjusted EBITDA margin decreased by
540 basis points to 12.8%, compared to 18.2% in the previous
year (adjusted). The currency-adjusted adjusted EBITDA margin
was 13.1% (previous year: 18.6%, adjusted).

After taking into account higher depreciation and amortization
compared to the previous year - primarily arising from the first-
time consolidation of Bormioli Pharma - and the impairment
losses recognized in the 2025 financial year, income before in-
come taxes in the Primary Packaging Glass division decreased
to EUR -57.3m, following EUR 62.0m in the previous year (ad-
justed).

Advanced Technologies

Change in %

In EUR m 2025 2024 Actual ~ Curreney-

adjusted
Revenues” 6.5 6.5 0.7 0.7
Adjusted EBITDA -14.9 -16.5 9.4 10.7
Adjusted EBITDA
margin in % - - - -
EBITDA -16.0 -17.3 7.5 8.6
Income/loss (-)
before income
taxes -202.1 -40.1 -404.0 -403.0

 The revenues of the divisions include intercompany revenues

Revenues in the Advanced Technologies Division remained at
the previous year’s level at EUR 6.5m. Adjusted EBITDA im-
proved year-over-year to EUR -14.9m .
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The reorganization and strategic realignment of the division
continued to advance, particularly in the second half of the
2025 financial year. The resulting exceptional and restructuring
expenses totaled EUR 1.1m. In addition, the lower cash flows ex-
pected for certain technology and development projects based
on the company’s planning for financial years 2026 through
2030 led to impairment losses totaling EUR 167.9m. Further in-
formation is provided in note (20) to the notes to the consoli-
dated financial statements.

The focus of the development projects continues to be on dig-
ital platforms for therapy support, on-body devices for small-
and large-molecule drugs, and the company’s own autoinjector
platform.

Due to the operating performance and the impairment charges
recognized in the 2025 financial year, income before income
taxes in the Advanced Technologies division decreased to
EUR -202.1m, compared to EUR -40.1m in the previous year.

Reconciliation of revenues by divisions”
to Group revenues

Change in %

2024 Currency-
In EUR m 2025 adjusted Actual adjusted
Plastics & De-
vices 1,346.0 1,111.8 21.1 22.4
Primary Packa-
ging Glass 983.5 883.5 11.3 12.4
Advanced Tech-
nologies 6.5 6.5 0.7 0.7
Corporate func-
tions/
consolidation -15.1 -10.5 44.5 -
Revenues 2,320.9 1,991.3 16.5 17.8

” The revenues of the divisions include intercompany revenues.

Revenues by region

Gerresheimer generates the vast majority of its revenues
abroad. The share of revenues generated outside Germany to-
taled 85.6%, compared to 81.7% in the previous year (adjusted).
The following table shows the distribution of revenues by re-
gion.

2024 Change
In EUR m 2025 adjusted in %
Germany 334.1 364.8 -8.4
Other Europe 1,121.5 835.5 34.2
USA 550.1 512.6 7.3
Emerging markets” 219.9 214.1 2.7
Other regions 95.4 64.3 48.4
Revenues 2,320.9 1,991.3 16.6

» Emerging markets as defined by the Gerresheimer Group: Brazil, India, China and
Mexico.
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Reconciliation of adjusted EBITDA to net income

The following table shows the reconciliation of adjusted EBITDA
to net income and adjusted net income after non-controlling
interests.
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2024
In EUR m 2025 adjusted Change
Adjusted EBITDA Plastics & Devices 315.4 278.6 36.8
Adjusted EBITDA Primary Packaging Glass 126.2 160.9 -34.7
Adjusted EBITDA Advanced Technologies -14.9 -16.5 1.6
Adjusted EBITDA Corporate functions/consolidation -42.6 -35.1 -7.5
Adjusted EBITDA 384.0 388.0 -4.0
Depreciation/amortization and impairment losses -342.1 -155.7 -186.4
Amortization and impairment losses of fair value adjustments -179.4 -43.5 -135.9
Exceptional income and expenses including restructuring -71.8 -27.7 -44.1
Operating income —-209.3 161.0 -370.3
Financial result -120.8 -50.7 -70.1
Income taxes 11.4 -26.0 37.4
Net income -318.7 84.3 -403.0
Amortization and impairment losses of fair value adjustments 179.4 43.5 135.9
Impairment loss on goodwill 50.8 — 50.8
Exceptional income and expenses including restructuring 71.8 27.7 44.1
Exceptional expenses on financial result 5.3 -0.1 5.4
Tax effects -51.6 -14.6 -37.0
Adjusted net income -63.0 140.8 -203.8
Non-controlling interests -1.6 -2.6 1.0
Adjusted net income attributable to shareholders of Gerresheimer AG -64.6 138.2 -202.8
Adjusted earnings per share attributable to shareholders of Gerresheimer AG in euros” -1.87 4.00 -5.87

" Adjusted EPS: Adjusted earnings per share, attributable to shareholders of Gerresheimer AG, based on the average number of shares in the period:

34.540m shares for 2025 and 2024.

The amortization and impairment losses on fair value adjust-
ments in the 2024 financial year result from the subsequent
valuations of intangible assets identified in connection with ac-
quisitions made between 2007 and 2018. With effect from the
beginning of the 2025 financial year, Gerresheimer expanded
the scope of amortization and impairment losses on fair value
adjustments to include amortization and impairment losses
from the subsequent measurement of property, plant, and
equipment, in order to appropriately reflect the significant ef-
fects of purchase price allocation in connection with the acqui-
sition of Bormioli Pharma in particular. Consequently, deprecia-
tion and impairment losses on fair value adjustments in the
2025 financial year result from the subsequent valuations of in-
tangible assets and property, plant, and equipment. The new
definition has been applied for the first time to subsequent
measurements in connection with the acquisition of Bormioli
Pharma. There is no adjustment to depreciation and impairment
losses from the subsequent measurements of property, plant,
and equipment related to the acquisitions for the period from
2007 to 2018.

In the 2025 financial year, depreciation and amortization as well
as impairment losses on fair value adjustments increased sig-
nificantly compared to the previous year, primarily due to im-
pairment losses. Totaling EUR 109.1 m, the impairment losses
primarily related to technologies identified in 2018 in connection
with the acquisition of shares in Sensile Medical AG, Olten
(Switzerland). The impairment was necessary following the re-
finement of the project portfolio’s focus and the associated

adjustment of expectations with respect to the future value

contributions of the technologies.

Net income in the reporting year was impacted by exceptional
expenses and income, including restructuring expenses, which
were mainly attributable to the following items:

In EUR m 2025 2024 Change
Construction of new plants and fur-

naces 27.4 7.0 20.4
Restructuring 12.5 1.0 11.5
Acquisition/divestment 8.5 12.3 -3.8
Furnace malfunction costs 7.8 - 7.8
Legal, consulting and auditing services 5.9 - 5.9
Reorganization of divisions 5.1 2.0 3.1
Severance payments 2.9 - 2.9
Refinancing costs 2.5 - 2.5
Environmental issues -2.8 -0.1 -2.7
Inflation compensation

premium - 4.7 -4.7
Other income and expenses 2.0 0.8 1.2
Exceptional income

and expenses

including restructuring 71.8 |- 27.7 - 441

Expenses for construction of new plants and furnaces primar-
ily comprise expenses related to measures at the Peachtree site
in the US (EUR 17.0 m), the Queretaro site in Mexico (EUR 2.8 m),
and the Lohr site in Germany (EUR 7.4 m).
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Restructuring expenses stem primarily from the closure of the
production site in Bad Konigshofen (EUR 7.8 m), which previ-
ously manufactured products for the Tubular Glass business
unit. Additionally expenses of EUR 3.1 m arise in connection
with the organizational realignment as part of the expansion of
the global syringe business and the associated personnel
measures at the BlUnde site. Primary packaging for pharmaceu-
tical applications, such as pre-fillable ready-to-fill glass sy-
ringes, is produced in BUnde. An additional EUR 1.1m was in-
curred in connection with organizational changes at Sensile
Medical AG, Olten (Switzerland). These expenses include ongo-
ing fixed costs of EUR 1.7 m, which are fully attributable to per-
sonnel costs.

The exceptional items related to acquisitions and divestments
primarily refer to expenses associated with the acquisition of
Bormioli Pharma’, ltaly as well as, in counterweight, proceeds of
EUR 2.7 m from the sale of the remaining shares in Securetec
Detektions-Systems AG, Neubiberg (Germany).

Furnace malfunction costs relate to the Moulded Glass pro-
duction sites in Chicago, USA (EUR 4.5m) and in San Vito, Italy
(EUR 0.8m). No insurance compensation has been received in
connection with this damage. Expenses here include ongoing
fixed costs of EUR 2.9m, of which EUR 2.3m are attributable to
personnel costs.

The legal, consulting, and audit costs are related to the BaFin
investigation and the compliance-related investigations.

Reorganization expenses in the divisions primarily relate to
substantial measures in the Primary Packaging Glass division.

Expenses for severance payments in amount of EUR 2.7 m pri-
marily concern an obligation to a former member of the Man-
agement Board who left the Management Board at the end of
the 2025 financial year.

The refinancing costs were incurred in connection with the op-
timization of the Gerresheimer Group’s capital and financing
structure.

Exceptionals items from environmental issues consist largely
of expenses (EUR 11.1 m) and insurance proceeds received
(EUR —14.7 m) related to property damage and business inter-
ruption caused by Hurricane Helene at the Morganton site in
the U.S.

The number of shares used to calculate the earnings per share
in the 2025 financial year was 34,540 million shares; this is un-
changed from the previous year.

1 Further information regarding the acquisition of Bormioli Pharma is included in
note (4) to the consolidated financial statements.
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Analysis of the Consolidated Income Statement

2024
In EUR m 2025 adjusted Change
Revenues 2,320.9 1,991.3 329.6
Cost of sales -1,900.2 -1,423.0 —477.2
Gross profit on sales 420.7 568.3 -147.6
Selling and general
administrative expenses -438.7 -387.5 -51.2
Research and
development expenses -81.0 -23.8 -57.2
Other operating income
and expenses -110.4 4.0 -114.4
Operating income/
loss (-) -209.3 161.0 -370.3
Financial result -120.8 -50.7 -70.1
Income taxes 11.4 -26.0 37.4
Net income/loss (-) -318.7 84.3 -403.0
Attributable to
shareholders of
Gerresheimer AG -320.3 81.7 -402.0
Earnings per share
in euros -9.27 2.37 -11.64
Adjusted earnings
per share in euros -1.87 4.00 -5.87

Bormioli Pharma’s earnings contributions have been included in
the consolidated income statement since the beginning of the
2025 financial year. This context means that the previous year’s
figures are only partially comparable. In the 2025 financial year,
Bormioli Pharma generated revenue of EUR 330.9m, adjusted
EBITDA of EUR 60.9m, and net income of EUR —47.8m.

In the 2025 financial year, the Gerresheimer Group generated
revenues of EUR 2,320.9m, compared to EUR 1,991.3m in the
previous year (adjusted). On a currency-adjusted basis reve-
nues rose by 17.8 % to EUR 2,361.9m. Currency effects arose pri-
marily due to the change in the U.S. dollar against the euro. The
increase is attributable in particular to the first-time inclusion
of Bormioli Pharma. On a pro forma basis, including Bormioli
Pharma’s revenues for the period from December 1, 2023, to
November 30, 2024, revenues in the 2025 financial year in-
creased by EUR 7.3m, or 0.3 %, on a currency-adjusted basis.

The adjustments to 2024 revenue result from the correction of
errors on the basis of IAS 8 that had to be made retroactively in
accordance with IAS 8. These adjustments led to the previous
year’s revenue being decreased by a total of EUR 44.6 m. The
adjustments mainly resulted from revenue recognition from bil-
land hold agreements, which had been set to be recognized not
in 2024 but in the 2025 financial year. This shift of the revenue
recognition time for bill and hold agreements has for the most
part led to a positive contribution from these adjustments in the
2025 financial year. In total, the EUR 24.5 m revenues for the
reporting period include revenues that were incorrectly recog-
nized in the previous year.

The cost of sales rose significantly more sharply than revenue
overall; as a result, the gross margin - defined as gross profit
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divided by revenue - stood at 18.1 %, which was below the pre-
vious year’s level (28.5 %, adjusted). The cost of sales as a per-
centage of revenue was 81.9 % in the reporting year, compared
to 71.5 % in the previous year. The revenue performance of the
individual divisions is presented in the “Revenue and adjusted
EBITDA section.”

Compared to the previous year, selling and administrative ex-
penses rose by EUR 51.2m to EUR 438.7m; their share of reve-
nues, at 18.9%, was nearly at the previous year’s level (19.5%).
Substantial factors here specifically include higher freight costs
and an increase in depreciation and amortization. The increase
in freight costs and depreciation and amortization primarily re-
sults from the first-time consolidation of Bormioli Pharma. At
EUR 40.4m, depreciation and amortization largely consist of fair
value write-downs, with the year-over-year increase in these
(approximately EUR 9.7m) attributable to the first-time consoli-
dation of Bormioli Pharma.

The increase in research and development expenses is primarily
due to impairment losses of EUR 59.0m (previous year:
EUR 0.O0m) on capitalized development. The impairment
charges were almost entirely attributable to the Advanced
Technologies division. Further information on the impairment
losses is provided in note (20) of the notes to the consolidated
financial statements.

The change in other income and expenses results in particular
from the exceptional items described in the reconciliation of
adjusted EBITDA to net income, amounting to EUR 71.8m (pre-
vious year: EUR 27.7m). As the net of exceptional income and
exceptional expenses, this figure significantly exceeds the ex-
ceptional items from the previous year.

The decline in the financial result by EUR 70.1m to EUR -120.8 m
is primarily attributable to higher interest expenses from the
bridge loan used to finance the acquisition of Bormioli Pharma
and the two term loans (EUR 34.8 m), as well as to the impair-
ment of the investment in Portal Instruments Inc., Cambridge
(MA/USA) (EUR 20.5 m).

The tax income reported under income taxes amounted to
EUR 11.4m (previous year: tax expense EUR 26.0m). The reason
for this change compared to the previous year is substantially
attributable to the earnings situation in the reporting period.

The developments described above resulted in a net loss of
EUR 318.7 m, compared to an net income of EUR 84.3 m in the
previous year.

Based on these effects, adjusted earnings per share decreased
by EUR 5.87 to EUR -1.87, based on 34,540 million shares.
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Research and Development

Research and development expenses in the reporting year to-
taled EUR 81.0 m, compared to EUR 23.8m in the previous year
(adjusted). Additions to capitalized development costs
EUR 9.1m in the past financial year, compared to EUR 16.5m in
the 2024 financial year. This corresponds to a capitalization rate
of 10.1% in the 2025 financial year, compared to 40.9 % in the
previous year (adjusted). Capitalized development costs in the
reporting year were amortized as scheduled in the amount of
EUR 4.9m (previous year: EUR 4.0m). In addition, impairment
losses totaling EUR 59.0m (previous year: EUR 1.4m) were rec-
ognized, which are attributable almost entirely to the Advanced
Technologies division. Further information on the impairment
losses is provided in note (20) of the notes to the consolidated
financial statements.

Additions to capitalized development costs in the past financial
year arose mainly from projects in the Advanced Technologies
division, and in particular from the scheduled further develop-
ment of a micropump for the treatment of heart disease. Capi-
talized development costs also included a substantial portion
of non-cash components.

Research and development activities take place exclusively at
the subsidiaries of Gerresheimer AG. They are strongly oriented
toward the needs of our customers and as such are often car-
ried out in close collaboration with them. In some cases, em-
ployees of pharmaceutical companies work in our centers of
excellence.

Our goal is to become the world’s leading partner for solutions
that improve health and well-being. At the same time, our cus-
tomers’ requirements are changing: Innovation and quality are
playing an increasingly important role. Accordingly, rising qual-
ity standards as well as innovative products and solutions are
part of our growth strategy. We are continuously investing in
optimizing production and improving product quality, as well as
in further developing our product portfolio. To do this effectively
we work collaborate closely with our customers and partners
from industry, academia, and other institutions.

The primary packaging and drug delivery systems we produce
are subject to the strictest requirements issued by national and
international regulatory authorities, particularly with regard to
manufacturing processes and product quality. The require-
ments and necessary characteristics for primary packaging are
also increasing due to newly developed medications. Further-
more, the simple and safe administration of medications is only
growing in importance. Digitalization is also set to play an in-
creasingly significant role in pharmaceutical primary packaging
and drug delivery systems, for example through the collection,
provision, and tracking of relevant data.
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Net Assets Position

Analysis of the Consolidated Balance Sheet

Nov. 30,

Nov. 30, 2024
In EUR m 2025 adjusted Change
Assets
Goodwill 870.7 676.4 194.3
Other intangible assets 603.9 559.8 44.1
Property, plant and
equipment as well as
investment property 1,858.8 1,506.6 352.2
Investment accounted
for using the equity
method 0.1 20.5 -20.4
Miscellaneous assets 19.4 29.8 -10.4
Deferred tax assets 37.5 19.7 17.8
Non-current assets 3,390.4 2,812.8 577.6
Inventories 450.4 361.4 89.0
Trade receivables and
contract assets 342.6 285.1 57.5
Miscellaneous assets 138.5 124.0 9.5
Cash and cash
equivalents 176.2 186.4 -10.2
Non-current assets
held for sale and
discontinued operations - 3.1 -3.1
Current assets 1,102.7 960.0 142.7
Total assets 4,493.1 3,772.8 720.3
Equity and liabilities
Equity 1,1071 1,504.8 =-397.7
Provisions 103.9 111.4 -7.5
Financial debt 1,600.0 916.7 683.3
Miscellaneous liabilities 144.4 140.0 4.4
Deferred tax liabilities 177.0 107.3 69.7
Non-current liabilities 2,025.3 1,275.4 749.9
Provisions 58.7 33.4 25.3
Financial debt 575.8 370.0 205.8
Trade payables,
other liabilities, and
contract liabilities 439.0 369.6 69.4
Miscellaneous liabilities 287.2 219.6 67.6
Current liabilities 1,360.7 992.6 368.1
Total equity and
liabilities 4,493.1 3,772.8 720.3

In the 2025 financial year there were adjustments made in ac-
cordance with IAS 8, which had to be applied retroactively; as a
result, the figures for the 2024 financial year were restated. The
corrections resulted in changes to the previous year’s equity,
trade receivables, inventories, current provisions, trade paya-
bles, and deferred tax assets and liabilities. Further information
on the corrections is provided in note (3) of the notes to the
consolidated financial statements.

Total assets increased by EUR 720.3 m from November 30,
2024 to EUR 4,493.1m .

The increase in goodwill is primarily attributable to the goodwill
determined as part of the purchase price allocation in connec-
tion with the acquisition of Bormioli Pharma (EUR 270.4 m) and
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the offsetting effect of the partially impairment of the goodwill
of the CGU Moulded Glass (EUR 50.8m).

Other intangible assets, amounting to EUR 603.9 m, are sub-
stantially composed of EUR 541.1 m (previous year: EUR 428.5 m)
relating to in customer relationships, trademarks, technologies,
and similar assets. The changes compared to the previous year
are attributable primarily to the intangible assets identified in
the context of purchase price allocation connected to the ac-
quisition of Bormioli Pharma (EUR 304.5 m) as well as from
amortization and impairment losses. Of the EUR 168.3m in im-
pairment losses, EUR 168.1m was primarily related to technolo-
gies and development projects in the Advanced Technologies
division.

Property, plant, and equipment, including investment property
increased by EUR 352.2m to EUR 1,858.8m. Property, plant, and
equipment includes rights of use, the net book value of which
amounted to EUR 116.5m as of November 30, 2025 (previous
year: EUR 75.6m). A material item within property, plant, and
equipment is advance payments and assets under construc-
tion. These totaled EUR 280.0m, compared to EUR 488.1m in the
previous year. In the Plastics & Devices division, capital ex-
penditure on property, plant, and equipment included the fur-
ther expansion of syringe production capacity in Germany, Mex-
ico, and the Republic of North Macedonia, as well as capacity
expansion for plastic products and medical systems in North
America. In the Primary Packaging Glass division, substantial
capital expenditure was incurred on the construction of new
tank facilities at the Lohr (Germany) and Momignies (Belgium)
sites, as well as on capacity expansion for injection vials at the
Morganton (NC/USA) site. The changes compared to the previ-
ous year resulted primarily from the addition of property, plant,
and equipment from Bormioli Pharma in the amount of
EUR 270.9m, of which EUR 173.6m was attributable mainly to
technical equipment and machinery, as well as from deprecia-
tion and impairment losses. Of the EUR 18.2m in impairment
losses, EUR 12.4m related to technical equipment and machin-
ery, and EUR 5.7m to advance payments and assets under con-
struction in the Primary Packaging Glass division.

The impairment of the investment in Portal Instruments Inc.,
Cambridge (MA/USA), was the primary driver for the change in
investments in companies accounted for using the equity
method. Impairment of the investment was based on the com-
pany’s business performance.

The increase in inventories from EUR 89.0 m to EUR 450.4 m is
primarily attributable to the first-time consolidation of Bormioli
Pharma, which held inventory totaling EUR 93.4m as of Novem-
ber 30, 2025.

The change in inventories, as well as the development of trade
receivables and trade payables, including current and non-cur-
rent contract assets and liabilities, resulted in a net decrease
in net working capital compared to the previous year. This was
due to significantly higher trade payables compared to the pre-
liabilities from reverse factoring

vious year, as well as
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agreements, which are part of Gerresheimer’s net working cap-
ital. Overall, net working capital amounted to EUR 221.4 m,
down EUR 30.8 m from the previous year (EUR 190.6 m). As of
the balance sheet date, net working capital as a percentage of
revenues was 9.5 % (previous year (adjusted): 9.6 %).

In May 2025, the remaining shares in Securetec Detektions-
Systeme AG, Neubiberg (Germany), were sold. A partial sale had
already taken place in 2024 as part of a portfolio optimization.
The shares in the company were reported as “non-current as-
sets held for sale” until the sale.

The change in the Gerresheimer Group’s equity is made up of
various, partly contradictory effects. The Group’s net loss of
EUR 318.7 m reduced equity. In addition, the change in non-in-
come-related effects from currency translation (EUR -82.2m)
had a particularly significant negative impact on equity. As a
result, the equity ratio—that is, the proportion of equity to total
assets—decreased to 24.6% (previous year (adjusted): 39.9%).
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In addition to promissory loans, financial debt primarily in-
cludes liabilities to banks and lease liabilities. The change in
financial debt is mainly made up of the drawdown of the bridge
loan to finance the acquisition of Bormioli Pharma. Between De-
cember 2024 and March 2025, the bridge loan was drawn down
in the amount of EUR 780.0m. In June 2025, the bridge loan bal-
ance was reduced by EUR 55.0m to EUR 725.0m by means of a
drawdown from the revolving credit facility in that amount. At
the end of August 2025, Gerresheimer entered into two term
loans totaling EUR 200.0m,to enable the early repayment of a
portion of the bridge loan. The term loans mature in September
2027 and August 2028, respectively. Taking into account the
repayments described above, the bridge loan balance
amounted to EUR 525.0m as of the balance sheet date. The
bridge loan matures in September 2027.

Other long-term liabilities consist primarily of contract liabili-
ties and government grants for capacity expansions.

Other current liabilities consist primarily of liabilities from re-
verse factoring agreements, liabilities to employees, and tax li-
abilities. The change from the previous year is mainly attributa-
ble to higher liabilities from reverse factoring agreements.
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Financial Position
Principles and objectives of financial management

Generally speaking, the Gerresheimer Group’s finances are con-
trolled and optimized centrally by Group Treasury at
Gerresheimer AG. Our primary objective is to ensure liquidity at
all times through centralized procurement of financial re-
sources and active management of foreign currency and inter-
est rate risks. We ensure an adequate supply of financial re-
sources at all times through rolling liquidity planning and
centralized cash management.

To institutionalize the decision-making and control processes
related to liquidity management, financial planning, and the as-
sociated risk management, the Management Board has estab-
lished an Investment Committee. This committee consists of
the Chief Financial Officer and the heads of the Group Control-
ling, Group Finance (Tax, Treasury, Accounting, Insurance), and
Corporate Mergers & Acquisitions departments, and generally
meets once a quarter. The central task of the Investment Com-
mittee is to discuss and monitor the relevant financial frame-
work conditions for the Gerresheimer Group. In doing so, poten-
tial changes in external factors are assessed using current
market forecasts, as are the financing situation and strategic
growth options. All ideas and upcoming measures of significant
financial scope are consolidated here, reviewed for financial
feasibility, and re-examined from a risk perspective. The Invest-
ment Committee’s documents are also shared with the other
members of the Executive Board following each meeting. This
provides us with an additional control and early-warning mech-
anism to complement the consistent dual-control principle.

As a globally active Group, we use various instruments to en-
sure effective financial management. This allows us to minimize
the negative effects of credit, currency, and interest rate risks
on the Gerresheimer Group’s net assets, financial position, and
results of operations, as well as on its cash flows.

The Gerresheimer Group is exposed to credit default risk on its
receivable's portfolio up to a maximum of the book value of the
receivables. As part of our ordinary business operations, we
grant payment terms to our customers and continuously assess
certain financial conditions (creditworthiness checks). We miti-
gate counterparty default risk by limiting our business to coun-
terparties with good to very good credit ratings and by strictly
adhering to the risk limits set by trade credit insurance or inter-
nally. Necessary impairment charges are recognized in suffi-
cient amounts.
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Due to our international orientation, we conduct numerous
transactions in foreign currencies. To mitigate the associated
risk of adverse exchange rate fluctuations, we enter into for-
ward exchange contracts. These hedge the cash flows from
outstanding orders denominated in foreign currencies. Orders,
receivables, or liabilities are regularly hedged via forward ex-
change contracts at the time they arise. To mitigate interest
rate risks, the Group Treasury department of Gerresheimer AG
continuously monitors interest rate trends and enters into ap-
propriate interest rate hedging transactions as needed.

risk, Group Treasury at Gerresheimer AG monitors interest rate
trends on an ongoing basis and takes out corresponding inter-
est rate hedges as needed.

We address price risks in the commodity and energy markets
on a case-by-case basis as needed using appropriate hedging
instruments. In some cases, derivatives are designated as
hedging instruments under hedge accounting (cash flow
hedges) to hedge against price risks in the commodity and en-
ergy markets.

An integral part of ongoing liquidity management is securing the
Gerresheimer Group’s liquidity while taking into account appro-
priate reserves for potential extraordinary factors. In this con-
text, intra-group financial transfers within the framework of
cash pooling, as well as intercompany loans, enable the effi-
cient use of liquidity surpluses from individual subsidiaries to
meet the liquidity needs of other subsidiaries.

In addition, Gerresheimer uses factoring and reverse factoring
agreements for liquidity management.

Capital structure

The capital structure of the Gerresheimer Group was as follows
as of November 30, 2025:

Nov. 30,

Nov. 30, 2024

In % of total assets 2025 adjusted
Non-current assets 75.5 74.6
Current assets 24.5 25.4
Equity 24.6 39.9
Financial debt 48.4 34.1
Other non-current liabilities 9.5 9.5
Other current liabilities 17.5 16.5
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Financial debt and credit facilities

Net financial debt changed as follows as of the balance sheet
date:

Nov. 30,
2025

Nov. 30,
In EUR m 2024
Promissory loans
November 2015
(nominal) -
Promissory loans
September 2017
(nominal)
Promissory loans
November 2020
(nominal) -
Promissory loans
November 2021
(nominal)

Promissory loans
November 2022
(nominal)

Promissory loans
October 2024

(nominal)

Revolving credit facilities
Bridge loan acquisition
Bormioli Pharma

Term loans

Local credit facilities and
overdraft facilities 7.3 8.7
Liabilities from lease,
factoring and installment
purchases

Financial debt

Cash and cash
equivalents

Net financial debt

Change

25.5 —-25.5

45.5 45.5 -

162.0 -162.0

75.0 75.0 -

149.0 300.0 -151.0

600.0 600.0 -
480.0 - 480.0

525.0 -
200.0 -

525.0
200.0

-1.4

107.3
2,189.1

70.0
1,286.7

37.3
902.4

176.2
2,012.9

186.4
1,100.3

-10.2
912.6

As of November 30, 2025, financial debt consists primarily of
promissory loans, the revolving credit facility, the bridge loan for
the acquisition of Bormioli Pharma, and two term loans.

In November 2025, the maturing tranches of the promissory
loans totaling EUR 338.5m were repaid. The funds were raised
through an additional drawdown on the revolving credit facility
in the corresponding amount. The respective tranches of the
remaining promissory loans bear interest at approximately
equal proportions of fixed and variable rates.

The revolving credit facility, with a volume of EUR 675.0m in-
cluding ancillary credit lines, was concluded in September
2024. This syndicated loan has a term until September 30,
2029, with two extension options of one year each. The market-
standard financial covenant underlying the revolving credit fa-
cility is the adjusted EBITDA leverage. As of November 30, 2025,
the revolving credit facility had been drawn down in the amount
of EUR 480.0m (previous year: EUR 0.0m ).

To finance the acquisition of Bormioli Pharma, a bridge loan
with a potential total volume of EUR 800.0m was arranged, of
which EUR 780.0m were drawn down in March 2025. The finan-
cial covenant underlying the bridge loan is the adjusted EBITDA
leverage. In June 2025, the bridge loan was reduced by
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EUR 55.0m to EUR 725.0m through a corresponding drawdown
from the revolving credit facility. At the end of August 2025,
Gerresheimer entered into two term loans totaling EUR 200.0m
for the early repayment of a portion of the bridge loan. The term
loans mature in September 2027 and August, respectively, and
bear variable interest based on EURIBOR. The financial cove-
nant indirectly underlying the term loans that must be complied
with is the adjusted EBITDA leverage. Taking into account the
repayments described above, the bridge loan amounted to
EUR 525.0m as of the reporting date. The bridge loan matures
in September 2027 and bears a variable interest rate based on
EURIBOR.

The revolving credit facility, including sub-lines, the bridge loan
to finance the acquisition of Bormioli Pharma, and, indirectly,
the two term loans with a total carrying amount of
EUR 1,205.0m are subject to compliance with a financial cove-
nant relating to adjusted EBITDA leverage. Adjusted EBITDA
leverage describes the ratio of net financial debt to the last
twelve months’ adjusted EBITDA in accordance with the appli-
cable credit facility agreement for the revolving credit facility
and the bridge loan. As of the reporting date of November 30,
2025, the adjusted EBITDA leverage was 4.95x (previous year:
2.61 adjusted), meaning that the financial covenant in effect as
of the reporting date was met. In connection with the postpone-
ment of the publication of Gerresheimer AG’s annual and con-
solidated financial statements for financial year 2025 and the
resulting purely technical breach of contractual obligations,
supplementary agreements were reached with the financial
partners in April 2026. As a result of these agreements,
Gerresheimer is not required to comply with any financial cove-
nants as of the reporting dates November 30, 2025, February
28, 2026, May 31, 2026 and August 31, 2026. As of November
30, 2026, the financial covenant, based on adjusted EBITDA
leverage, may not exceed 4.75x. In addition, further credit terms
were agreed upon with the financial partners in April 2026 to
stabilize the capital and financial structure. These terms in-
clude, among other things, a liquidity covenant requiring a min-
imum liquidity of EUR 100.0m to be maintained. Compliance
with the liquidity covenant is reviewed at least monthly, and
these reviews will continue at least through September 2026.
Furthermore, the extent to which additional measures are nec-
essary to ensure solvency is continuously analyzed. A breach of
the financial covenant or the liquidity covenant may lead to the
participating banks calling in the obligations early; this also ap-
plies indirectly to the term loans. Gerresheimer addresses this
risk through proactive and transparent communication with the
lending banks, to whom, among other things, a rolling liquidity
plan covering a 13-week period is provided. To further optimize
its capital and financing structure, Gerresheimer has initiated
the sale of its U.S. subsidiary Centor Inc. (OH/USA) and plans
to complete this transaction within the 2026 financial year.
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At the time of publication of the consolidated financial state-
ments for financial year 2025, there are no known facts or cir-
cumstances that would indicate a breach of the financial cov-
enant or the liquidity covenant as of November 30, 2026.
Further information on existing uncertainties and the assess-
ment of liquidity risk is provided in the “Opportunities and Risks
Report” section.

In addition, the subsidiaries are financed through local credit
lines, including overdraft facilities, amounting to the equivalent
of EUR 10.3m. As of the reporting date, the credit lines and over-

draft facilities were largely denominated in Chinese yuan.

Further information on financial debt is provided in note (30) to
the notes to the consolidated financial statements.

Cash flows

The following table shows the development of financial re-

sources:

In EUR m 2025 2024 Change
Financial resources

at the beginning

of the period 184.0 122.3 61.7
Cash flow from

operating activities 209.5 239.0 -29.5
Cash flow from

investing activities -661.8 -344.2 -317.6
Cash flow from

financing activities 453.0 168.3 284.7
Effect of exchange rate

changes on financial

resources -11.6 -1.3 -10.3
Changes in financial

resources -10.9 61.7 -72.6
Financial resources at

the end of the period 1731 184.0 -10.9

Cash flow from operating activities

Cash flow from operating activities was below the previous
year's level. In addition to the decline in earnings, this was pri-
marily due to higher interest payments of EUR 104.2m com-
pared to the previous year (EUR 60.4m), which resulted mainly
from increased drawdowns on the revolving credit facility and
the use of the bridge loan for the acquisition of Bormioli
Pharma. Cash tied up in net working capital amounted to EUR
22.3m, remaining at the adjusted level of the previous year (EUR
24.4m).
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Cash flow from investing activities

The decline in cash flow from investing activities resulted pri-
marily from the repayment of Bormioli Pharma’s financial debt
as well as the overall lower level of capital expenditure com-
pared to the previous year. Cash-effective capital expenditure
is broken down by divisions and central functions as follows:

In EUR m 2025 2024 Change
Plastics & Devices 122.7 189.3 -66.6
Primary Packaging Glass 177.0 165.7 11.3
Advanced Technologies 6.7 14.1 -7.4
Corporate functions 1.9 0.4 1.5
Cash-effective capital

expenditure 308.3 369.5 -61.2

Capital expenditure in the Plastics & Devices division focused
on the further expansion of syringe production capacity in Ger-
many, Mexico, and the Republic of North Macedonia, as well as
capacity expansion for plastic products and medical systems in
North America.

Capital expenditure in the Primary Packaging Glass division pri-
marily related to the construction of new furnaces at the Lohr
(Germany) and Momignies (Belgium) sites, as well as capacity
expansions for injection vials at the Morganton (NC/USA) site.

The decline in capital expenditure in the Advanced Technolo-
gies division is attributable to the status of the respective de-
velopment projects.At the end of the fiscal year, there were
short-term financial obligations of EUR 115.56 m related to future
capital expenditure on property, plant, and equipment.

Free cash flow

Based on the effects described above, free cash flow before
MR&A activities developed as follows:

In EUR m 2025 2024
Cashflow from operating activities 209.5 239.0
Net capital expenditure

(before M&A activities) -295.1 -343.7
Free cash flow before M&A activities —-85.6 -104.7

Net capital expenditure in the financial year included payments
from government grants of EUR10.2m (previous year:
EUR 23.8m).
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Cash flow from financing activities

The change in cash flow from financing activities includes The
change in cash inflows from financing activities comprises var-
ious, partly opposing effects. The cash inflow from the bridge
loan to finance the acquisition of Bormioli Pharma was used to
finance the purchase price and repay Bormioli Pharma’s finan-
cial debt. The cash inflows from the two term loans and the
revolving credit facility were used to repay part of the bridge
loan. The revolving credit facility was also used to repay matur-
ing promissory note tranches. In total, cash flow from financing
activities amounted to EUR 453.0 m, compared to EUR 168.3 m
in the previous year.

Overdraft facilities, which are part of financial
amounted to EUR 3.1m at the end of the period (previous year:
EUR 2.4m).

resources,

Overall Assessment of the Economic Position

Gerresheimer’'s economic situation in the 2025 financial year
was characterized by an overall challenging global environment.
Geopolitical uncertainties increased significantly over the
course of the year: The 2024 U.S. presidential election led to
Donald Trump’s return to office, accompanied by a trade policy
agenda characterized by potentially far-reaching new tariffs
and a generally more protectionist orientation. The U.S. govern-
ment’'s measures exacerbated trade tensions through broad
tariff increases - some announced on short notice - which un-
dermined the economic planning security of many industries
and weakened the situation in international supply chains.

In this environment, Gerresheimer was forced to revise its guid-
ance for the 2025 financial year on multiple occasions. Produc-
tion disruption at the Morganton production site (NC/USA),
muted demand in the cosmetics market, the delayed market
recovery in the injection vial segment, a decline in demand for
primary packaging for oral liquids, and operational challenges
led to a downward revision of the revenue and earnings forecast
as early as the first half of the year. In October 2025, the com-
pany was expecting a year-over-year organic revenue decline of
-4% to -2% and an EBITDA margin of 18.5% to 19.0%, while ad-
justed EPS was projected to decline in the mid-double-digit
percentage range. Significant non-cash impairments on tech-
nologies, development projects, and individual assets further
weighed on earnings. In February 2026, the full-year forecast
was revised again: Gerresheimer now expected, compared to
the previous year, that the organic revenue decline could be at
the upper end of the range of -4% to -2% or slightly better,
along with an adjusted EBITDA margin between 16.5% and
17.5%, while adjusted EPS was expected to decline in the high
double-digit percentage range or to be negative (previously: de-
cline in the mid-double-digit percentage range).
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In the 2025 financial year the Gerresheimer Group generated
revenues of EUR 2,320.9 m, compared to EUR 1,991.3 m in the
previous year (adjusted). On a currency-adjusted basis reve-
nues rose by EUR 17.8 % to EUR 2,361.9 m. The increase is pri-
marily attributable to the first-time inclusion of Bormioli
Pharma. Bormioli Pharma generated revenues of EUR 330.9m
(previous year: EUR 352.1m, pro forma) in the reporting period.
On a pro forma basis, including Bormioli Pharma’s revenues for
the period from December 1, 2023, to November 30, 2024, rev-
enues in the 2025 financial year increased by EUR 7.3m, or
0.3%, on a currency-adjusted basis.

Revenue growth also takes into account the corrections made
in accordance with IAS 8, which had an impact of EUR -44.6 m
on the currency-adjusted base year and EUR 24.5 m on the at-
tainment of the forecasted total revenues for the 2025 financial
year. Overall, this growth exceeded the expectations as revised
in February 2026.

Currency-adjusted adjusted EBITDA rose by EUR1.2m to
EUR 396.2 m in the 2025 financial year. The earnings growth
resulting from the first-time inclusion of Bormioli Pharma was
almost entirely offset by developments in the divisions. After
accounting for adjustments in accordance with IAS 8, the cur-
rency-adjusted adjusted EBITDA margin was 16.8 %, compared
to EUR 19.4 % in the previous year. The adjustments in accord-
ance with IAS 8 had an impact of 260 basis points on the cur-
rency-adjusted base year and 270 basis points on the attain-
ment of forecasted adjusted EBITDA margin for the 2025
financial year. The currency-adjusted adjusted EBITDA margin
for the 2025 financial year was therefore in the lower range of
the forecast corridor as adjusted in February 2026.

Adjusted net income decreased in the 2025 financial year by
EUR 203.8 m to EUR -63.0m. In addition to higher interest ex-
penses and lower income taxes compared to the previous year,
the earnings trend primarily reflects impairment losses, excep-
tional items, and restructuring measures. Adjusted earnings per
share attributable to Gerresheimer AG shareholders, adjusted
for currency effects, amounted to EUR -1.65, compared to
EUR 4.15 in the previous year (adjusted). As such the develop-
ment of this key figure was thus in line with the full-year fore-
cast as adjusted in February 2026, which had projected a de-
cline in the high double-digit percentage range or even a
negative figure.

Net working capital, defined as the ratio of the equally weighted
average of net working capital at the end of each month to rev-
enues for the past twelve months, changed from 9.6% to 9.5%.
This change was largely due to higher liabilities from reverse
factoring agreements.
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As of the reporting date, net financial debt stood at EUR 2,012.9m,
significantly higher than the previous year (EUR 1,100.3m). This
was mainly due to the drawdown of the bridge loan to finance
the acquisition of Bormioli Pharma. This was also the most sig-
nificant driver behind the development of the adjusted EBITDA
leverage, which rose from 2.61x in the previous year to 4.95x.

The negative development of the adjusted EBITDA leverage led
to various financial stabilization measures being initiated after
November 30, 2025. For example, in the first quarter 2026,
Gerresheimer initiated the sale of its wholly-owned subsidiary
Centor Inc. (OH/USA) to optimize its capital and financing struc-
ture, with plans to complete the transaction in the 2026 finan-
cial year. Centor specializes in packaging systems for dispens-
ing prescription medications in the U.S. Furthermore, in
connection with the postponement of the publication of the an-
nual and consolidated financial statements for the 2025 finan-
cial year and the resulting purely technical breach of contrac-
tual obligations in April 2026, supplementary agreements were
reached with the financial partners. On the basis of these
agreements Gerresheimer is not required to comply with any fi-
nancial covenants as of the reporting dates of November 30,
2025, February 28, 2026, May 31, 2026 and August 31, 2026. As
of November 30, 2026, the agreed-upon financial covenant,
based on adjusted EBITDA leverage, is 4.75x. In addition, in April
2026 further credit terms were agreed with the financial part-
ners for the purpose of stabilizing the capital and financial
structure. These terms include, among other things, a liquidity
covenant requiring the maintenance of a minimum liquidity of
EUR 100.0m to be maintained. The liquidity planning for the
years 2026 through 2028 takes into account the realization of
the planned earnings growth through revenue and margin im-
provements, as well as the implementation of the transfor-
mation program (gto). Furthermore, this planning is based on
the successful completion of the sale of the U.S. subsidiary
Centor Inc. in order to be able to utilize the expected cash in-
flow as part of the planned restructuring of the financing. As of
the date of preparation of the consolidated financial state-
ments, the sales process is at an advanced stage. Further in-
formation on the existing substantial uncertainty and the as-
sessment of liquidity risk is included in the “Opportunities and
Risks” section and the “Forecast Report” section.

In the fourth quarter of 2025, Gerresheimer launched a com-
prehensive transformation program aimed at reducing costs,
boosting performance, and improving free cash flow. The pro-
gram includes, among other things, improved net working cap-
ital management, measures to boost operational and sales per-
formance, and the optimization of procurement and the global
production network. As part of this strategic initiative the
Moulded Glass production site in Chicago (IL/USA) will be
closed at the end of the 2026 financial year.

The separation of the Moulded Glass business and the focus
on higher-margin pharmaceutical and biopharmaceutical sys-
tem solutions were further advanced in the 2025 financial year;
however, the intended subsequent divestment process will not
be initiated in the 2026 financial year but at a later date,
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because the sale of Centor Inc. (OH/USA) has been prioritized.
Consequently, no material costs related to this measure were
incurred in the 2025 financial year.

Free cash flow before M&A activities totaled EUR -85.6m for the
2025 financial year (previous year: EUR -104.7m ). Due to lower
capital tied up in net working capital compared to the previous
year and significantly reduced net capital expenditure, free
cash flow before M&A activities improved slightly year-over-
year despite higher interest payments and a decline in earnings.

Gx ROCE, defined as the ratio of adjusted EBITA to average cap-
ital employed, was 2.0%, compared to 10.4% in the previous year.
The change in this key figure is largely attributable to the im-
pairment losses recorded during the reporting period.

In light of Gerresheimer AG’s earnings performance, the Man-
agement Board and the Supervisory Board are not proposing a
dividend payment for the 2025 financial year.

Gerresheimer AG’s overall economic and financial situation in
the 2025 financial year can be characterized as strained. Exter-
nal pressures, geopolitical uncertainties, external and internal
investigations, operational challenges, and declines in demand
all affected performance in the reporting year. However, the im-
plemented measures - specifically including the Gerresheimer
Transformation Program (gto) - and a structurally growing mar-
ket environment form a solid foundation for the medium- to
long-term economic and financial stabilization and strengthen-
ing of the Group.

Details of target achievement in the reporting year are included
in the “Forecast-Actual Comparison” section of this report. Ad-
ditional information on the performance of the Group and the
individual divisions in the financial year can be found in the dis-
closures on the net assets position, financial position, and re-
sults of operations. Details on the forecast for the 2026 finan-
cial year and opportunities and risks can be found in the
sections entitled “Forecast Report” and “Opportunities and
Risks Report.”
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Forecast-Actual Comparison

We give our shareholders, customers, and all other partners the
opportunity to assess our business development by publishing
a forecast at the beginning of each financial year and adjusting
this as needed over the course of the year. Our forecast covers
the anticipated currency-adjusted development of the key fi-
nancial performance indicators relevant to the management of
the Group: Revenues, adjusted EBITDA margin, and adjusted
earnings per share (adjusted EPS).
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Gerresheimer had to revise its guidance several times during
the 2025 financial year. Further information on the factors in-
fluencing earnings performance is included in the “Results of
Operations, Net Asset Position, and Financial Position” section
as well as in the “Overall Assessment of the Economic Position”
section.

The table below contains the forecast last updated on February
10, 2026, as well as the final target achievement for the 2025
financial year. The reported change represents the deviation in
target achievement from the basis adjusted for IAS 8:

Basis, Adapted Attainment of
currency-adjusted, Forecast 2025, Forecast 2025%, Forecast 2025%,
Key performance indicator IAS 8 adjusted® currency-adjusted currency-adjusted | currency-adjusted Change
Growth between Decline between
Revenues in EUR m"” 2,354.6 3% and 5% —4% and 2% 2,361.9 +0.3%
Growth
of about Decline; between
Adjusted EBITDA margin in % 19.4% 22% 16.5% and 17.5% 16.8% -260 bps
A decline in the
Growth in the high high double-digit
Adjusted earnings per share single-digit percentage range;
in euros? 4.15 Euro  percentage range®’ possibly negative -1.65 -139.8%

1) Based on revenues for the 2024 financial year, including pro forma revenues from Bormioli Pharma, converted using the planned exchange rates for the 2025 financial year.
2) Based on adjusted EPS for the 2024 financial year excluding earnings contributions from Bormioli Pharma, converted using the planned exchange rates for the 2025 financial

year, based on 34.540 million shares.

3)The 2025 baseline incorporates adjustments in accordance with IAS 8: Revenues (EUR -44.6m), adjusted EBITDA margin (-1.1 percentage points), and adjusted EPS in
euros (+0.67 euros based on 34,540 million shares).

4) Revised forecast as at February 10, 2026.

5) The 2025 target achievement takes into account adjustments in accordance with IAS 8: Revenues (EUR +25.7m), adjusted EBITDA margin (+1.2 percentage points), and
adjusted EPS in euros (+0.53 euros based on 34,540 million shares).
% High single-digit percentage range is the range between 7% and 9%.
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Annual Financial Statements of
Gerresheimer AG

The annual financial statements of Gerresheimer AG have been
prepared in accordance with the provisions of the German
Commercial Code (Handelsgesetzbuch, HGB) and the German
Stock Corporation Act (Aktiengesetz, AktG). The management
report is combined with the management report of the
Gerresheimer Group. The purpose of the annual financial state-
ments is to determine retained earnings and therefore the
amount eligible for distribution to shareholders.

The performance and position of Gerresheimer AG are mainly
determined by the business development and success of the
Gerresheimer Group. As a result, the aforementioned infor-
mation about the Group’s net assets position, financial position,
and results of operations can also largely be applied to
Gerresheimer AG.

The business performance of Gerresheimer AG is principally
subject to the same opportunities and risks as that of the
Gerresheimer Group. The statements on opportunities and risks
provided in “Opportunities and Risks” therefore also apply to
Gerresheimer AG. As at the reporting date, there were no known
specific opportunities or risks that relate only to Gerresheimer
AG and which are not explained in the “Opportunities and
Risks” section.

Gerresheimer AG Results of Operations

The net income of Gerresheimer AG is a key factor in forming
the dividend proposal. As a result, the net income of
Gerresheimer AG has been the most significant key perfor-
mance indicator since the 2022 financial year.

Gerresheimer AG reported a net loss of EUR -688.0m in the
2025 financial year, following a net income of EUR 29.6m in the
previous year. This change is largely attributable to higher in-
terest expenses compared to the previous year in connection
with the financing of the acquisition of Bormioli Pharma, as well
as losses from profit and loss transfer agreements with domes-
tic subsidiaries. Adjusted projections resulting from current and
expected business developments led to impairments on equity
investments in 2025 and consequently to total losses from
profit and loss transfer agreements, contrary to the previous
year, in which income had been generated. The expectation
held at the beginning of the financial year, that net income for
2025 would be roughly level with the 2024 financial year, was
not met.
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Analysis of the Income Statement of
Gerresheimer AG

In EUR m 2025 2024 Change
Revenues 10.0 9.5 0.5
Expenses of

purchased services -4.6 -4.3 -0.3
Personnel expenses -24.9 -22.8 -2.1
Depreciation and

amortization -1.0 -1.2 0.2
Other income and

expenses, net -22.9 -18.3 -4.6
Result from profit and

loss transfer agreements -624.3 96.1 -720.4
Net interest result -18.7 -22.1 3.4
Income taxes -1.7 -7.4 5.7
Net loss (-)/income -688.0 29.6 -717.6
Retained earnings

carried forward 177.3 149.1 28.2
Transfer from the

capital reserve 510.7 - 510.7
Retained earnings = 178.7 -178.7

Revenues consist primarily of services in the IT sector and other
management services for subsidiaries. Compared to the previ-
ous year, other management services in particular have in-
creased.

Expenses for purchased services consist exclusively of services
in the area of key account management.

The change in personnel expenses is largely due to the increase
in the number of employees.

The net loss from other income and expenses remained below
the previous year's level despite a year-over-year increase of
EUR 5.0m in income from intra-group cost allocations, bringing
the total to EUR 28.7m. This was primarily due to higher IT ser-
vice expenses, which rose by EUR 6.7m to EUR 19.6m compared
to the previous year, in connection with the ERP system trans-
formation at several subsidiaries. Additional expenses were
also incurred by the auditor as a result of the BaFin investiga-
tion and other compliance-related investigations, amounting to
approximately EUR 4.7m.
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Losses from profit and loss transfer agreements include the re-
spective results of all directly and indirectly held domestic sub-
sidiaries of Gerresheimer AG. Adjusted projections resulting
from current and expected business developments led to im-
pairments on equity investments in 2025 and consequently to
total losses from profit and loss transfer agreements, contrary
to the previous year, in which income had been generated.

The net interest result includes income from loans to affiliated
companies as well as interest expenses from promissory loans,
from the drawdown of the revolving credit facility, and from the
bridge loan for the acquisition of Bormioli Pharma. The change
in net interest result compared to the previous year is primarily
attributable to higher income from affiliated companies result-
ing from greater drawdowns on the revolving credit facility com-
pared to the previous year.

The change in income taxes is primarily due to the earnings per-
formance of Gerresheimer AG. Following the net income
achieved in the previous year, a net loss was also recognized
for tax purposes in the 2025 financial year. Deferred taxes were
not included due to the exercise of the accounting option for a
surplus of deferred tax assets over deferred tax liabilities.

Gerresheimer AG Net Assets Position

Analysis of the Gerresheimer AG Balance Sheet

Nov. 30, Nov. 30,
In EUR m 2025 2024 Change
Assets
Intangible assets and
property, plant and
equipment 2.5 3.1 -0.5
Financial assets 2,044.2 1,286.2 758.0
Receivables and other
assets 1,005.9 965.5 40.5
Prepaid expenses 13.7 4.5 9.2
Total assets 3,066.3 2,259.2 807.1
Equity and liabilities
Equity 318.0 1,007.4 -689.4
Provisions 32.6 35.56 -2.9
Liabilities to banks 2,079.2 1,211.9 867.3
Other liabilities 636.0 4.4 631.6
Prepaid expenses 0.2 0.0 0.2
Total equity and
liabilities 3,066.3 2,259.2 807.1

As of November 30, 2025, Gerresheimer AG reported total as-
sets of EUR 3,066.3 m, compared to EUR 2,259.2 m in the pre-
vious year. The main reasons for the change were primarily the
increased in liabilities to banks and higher loans to affiliated
companies.
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Financial assets comprise investments in and loans to affiliated
companies.

Receivables and other assets consist primarily of receivables
from affiliated companies as a result of cash pooling. Compared
to the previous year, receivables from cash pooling increased
from EUR 854.2m to EUR 982.4m. In contrast, receivables from
profit and loss transfer agreements decreased to EUR O, as
there is a liability arising from these agreements in the financial
year.

Gerresheimer AG is integrated into the cash pool of
GERRESHEIMER GLAS GmbH. Consequently, cash and cash
equivalents as at the balance sheet date are very low.

The change in equity is substantially related to the net loss for
the financial year. In accordance with statutory requirements,
the Management Board has resolved to reclassify a portion of
the capital reserve in the amount of EUR 510.7m to retained
earnings. The reclassified amount will be used to offset the net
loss incurred in financial year 2025. The reclassification repre-
sents a change in equity that does not affect net income. The
equity ratio as of November 30, 2025, was 10.4 % (previous year:
44.6 %).

The increase in bank debt is primarily attributable to the higher
drawdown on the revolving credit facility as well as the bridge
loan used to finance the acquisition of Bormioli Pharma. For fi-
nancing the acquisition of Bormioli Pharma, a bridge loan of up
to EUR 800.0m was agreed upon, of which EUR 780.0m was
drawn down between December 2024 and March 2025. By
means of a drawdown from the revolving credit facility, the
bridge loan balance was reduced to EUR 725.0m in June 2025.
At the end of August 2025, a further partial repayment was
made by means of two term loans totaling EUR 200.0m. As at
the reporting date the bridge loan balance amounts to
EUR 525.0m; the term ends in September 2027.

The revolving credit facility, including sub-lines, the bridge loan,
and, indirectly, the two term loans with a total book value of
EUR 1,205.0m are subject to compliance with a financial cove-
nant relating to adjusted EBITDA leverage. Adjusted EBITDA
leverage describes the ratio of net financial debt to the last
twelve months’ adjusted EBITDA in accordance with the appli-
cable credit facility agreement for the revolving credit facility
and the bridge loan. As at the reporting date of November 30,
2025, the adjusted EBITDA leverage was 4.95x (previous year:
2.61x, adjusted), meaning that the financial covenant in effect
on the reporting date was met. In connection with the post-
ponement of the publication of Gerresheimer AG’s annual and
consolidated financial statements for the 2025 financial year
and the resulting purely technical breach of contractual obliga-
tions, supplementary agreements were reached with the finan-
cial partners in April 2026. On the basis of these agreements,
Gerresheimer is not required to comply with any financial cove-
nants as of the reporting dates of November 30, 2025, February
28, 2026, May 31, 2026 and August 31, 2026. As at the reporting
date of November 30, 2026, the financial covenant, based on
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adjusted EBITDA leverage, may not exceed 4.75x. In addition,
further credit terms were agreed upon with the financial part-
ners in April 2026 for the purpose of stabilizing the capital and
financial structure. These terms include, among other things, a
liquidity covenant requiring a minimum liquidity of EUR 100.0m
to be maintained. Compliance with the liquidity covenant is re-
viewed at least monthly, and these reviews will continue at least
through September 2026. In addition, the extent to which addi-
tional measures are necessary to ensure solvency is analyzed
on an ongoing basis. A breach of the financial covenant or the
liquidity covenant may result in the participating banks calling
in the obligations early; this also applies indirectly to the term
loans.

To optimize its capital and financing structure, Gerresheimer in-
itiated the sales process for Centor Inc., Ohio, U.S., in the first
quarter of 2026. Liquidity planning for the years 2026 through
2028 is based in particular on the successful completion of the
sale of the U.S. subsidiary Centor by the end of the 2026 finan-
cial year, in order to be able to utilize the expected cash inflow
as part of the planned restructuring of financing. At the time of
preparing the annual and consolidated financial statements,
the sales process is at an advanced stage. The Management
Board expects the transaction to be completed as planned be-
fore the end of this year. Further information on the existing
substantial uncertainty and the assessment of liquidity risk is
provided in the “Opportunities and Risks Report” section and
the “Forecast Report” section.

Liabilities from profit and loss transfer agreements amounted
to EUR 624.3m on the reporting date. The losses from profit and
loss transfer agreements with domestic subsidiaries result from
company-specific planning for the financial years 2026 through
2030, which led to impairments of the equity investments and
consequently to overall losses from profit and loss transfer
agreements. In the previous year, there was a receivable from
profit and loss transfer agreements.
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Gerresheimer AG Forecast

Due to the interdependencies with the subsidiaries and the sig-
nificance of Gerresheimer AG within the Gerresheimer Group,
the outlook for the Gerresheimer Group largely reflects the ex-
pectations for Gerresheimer AG as well. Gerresheimer AG’s
earnings outlook depends largely on how the business activities
of its subsidiaries develop and the amount of distributions from
foreign subsidiaries to domestic subsidiaries. Accordingly, the
development of the Gerresheimer Group expected for the 2026
financial year should impact Gerresheimer AG. Overall, we ex-
pect an improvement in the net income for the 2026 financial
year, which will nevertheless remain slightly negative.
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Corporate Responsibility and
Sustainability at Gerresheimer

Non-financial Group Declaration pursuant to
Section 315b HGB

The separate Non-financial Group Declaration is available on
the Gerresheimer AG website at www.gerresheimer.com/

en/company/investor-relations/reports, in accordance with
Section 315b (3) HGB.
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Takeover-related Disclosures

Gerresheimer AG is a German stock corporation (Aktiengesell-
schaft) and has issued voting shares that are listed on an orga-
nized market within the meaning of Section 2 (7) German Secu-
rities Acquisition and Takeover Act (Wertpapiererwerbs- und
Ubernahmegesetz, WpUG), specifically on the Regulated Mar-
ket of the Frankfurt Stock Exchange.

Structure of subscribed capital

The subscribed capital (capital stock) of Gerresheimer AG to-
taled EUR 34.54m as of November 30, 2025. This is divided into
34,540,000 ordinary no-par-value bearer shares with a nominal
share in capital stock of EUR 1.00 each. The company’s capital
stock is fully paid in.

Restrictions on voting rights or on the transfer of
securities

As at the reporting date, to the knowledge of the Management
Board there were no restrictions on voting rights or on the
transfer of Gerresheimer AG stock by law, under the Articles of
Association, or otherwise, All no-par-value shares in
Gerresheimer AG issued as at November 30, 2025, are fully
transferable, carry full voting rights, and grant the holder one
vote at the Annual General Meeting.

Shareholdings exceeding 10% of voting rights

Direct or indirect holdings in the company’s share capital that
exceed 10% of the voting rights have been reported to us by The
Goldman Sachs Group, Inc., Wilmington (DE/USA), and by AOC
Gecko S.a r.l., Grevenmacher (Luxembourg).

Shares carrying special rights with regard to control

None of the shares issued by Gerresheimer AG have rights that
confer special control to their bearer.

System of control of any employee share scheme where
the control rights are not exercised directly by the
employees

We have no information concerning any employee share
scheme that uses a system of control in which the control rights
are not exercised directly by the employees.


http://www.gerresheimer.com/en/company/investor-relations/reports
http://www.gerresheimer.com/en/company/investor-relations/reports
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Legal provisions and provisions of the Articles of
Association on the appointment and replacement of
Management Board members and on amendments to the
Articles of Association

The appointment and replacement of members of the Manage-
ment Board of Gerresheimer AG is governed by Sections 84 and
85 AktG and Section 31 German Co-Determination Act (Mitbes-
timmungsgesetz, MitbestG) in conjunction with Section 6 of the
Articles of Association. In accordance with Section 6 (1) of the
Articles of Association, the Management Board comprises at
least two members. In all other respects, the Supervisory Board
determines the number of members of the Management Board.
The Supervisory Board may appoint deputy members of the
Management Board. It appoints one member of the Manage-
ment Board as Chief Executive Officer or spokesperson.

Under Section 179 AktG, any amendment to the Articles of As-
sociation requires a resolution of the Annual General Meeting.
An exception to this rule concerns amendments to the Articles
of Association that relate solely to their wording: the Supervi-
sory Board is authorized to make such changes. Unless other-
wise required by law, Annual General Meeting resolutions are
adopted via a simple majority of votes cast. If the law addition-
ally requires a majority of capital, resolutions are adopted via a
simple majority of the capital stock represented upon adoption
of the resolution.

Authority of the Management Board to issue or buy back
shares

Under Section 4 (4) of the Articles of Association, the Manage-
ment Board is authorized, subject to Supervisory Board ap-
proval, to increase the company’s capital stock by issuing new
no-par-value bearer shares for cash and/or non-cash consid-
eration in one or more issues up to a total of EUR 6.908m by or
before June 7, 2027 (Authorized capital I). Shareholders must
normally be granted subscription rights. The subscription right
may also be granted in such a way that the shares are taken up
by one or more banks or equivalent undertakings within the
meaning of Section 186 (5) Sentence 1 AktG with an obligation
to offer them to the company’s shareholders for subscription
(indirect subscription right).

The Management Board is authorized, subject to Supervisory
Board approval, to exclude shareholders’ subscription rights in
the following instances:

y to exclude fractional amounts from the subscription rights;

y to the extent necessary for holders of conversion rights or
warrants or parties under obligation to exercise conversion
rights or warrants attached to bonds issued or yet to be is-
sued by the company or a Group company, to be granted a
subscription right to new shares to the same extent as they
would be entitled to as shareholders after exercise of the
warrant or conversion right or fulfillment of the obligation to
exercise the warrant or conversion right;
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y in the event of capital increases for non-cash consideration
in connection with business mergers or acquisitions of com-
panies in whole or part, or of shareholdings, including in-
creases in existing shareholdings or other assets; however,
the total percentage of the capital stock attributable to the
new shares for which subscription rights are excluded may
not exceed 10% of the capital stock in existence at the time
the authorization comes into effect;

y in the event of capital increases for cash consideration if the
issue price of the new shares is not substantially below that
of the existing, listed shares at the time of final fixing of the
issue price by the Management Board within the meaning of
Sections 203 (1) and (2) and Section 186 (3) Sentence 4 AktG,
and the percentage of capital stock attributable to the new
shares for which the subscription right is excluded does not
exceed 10% of the capital stock in existence at the time the
authorization comes into effect or at the time the authoriza-
tion is exercised, whichever amount is smaller. The maximum
limit of 10% of the capital stock is to be reduced by the pro
rata amount of the capital stock attributable to those shares
of the company that are issued or sold as treasury shares
during the term of this authorization subject to the exclusion
of the shareholders’ subscription rights in direct or analogous
application of Section 186 (3) Sentence 4 AktG. It is also re-
duced by shares to be issued to service bonds to the extent
that the bonds are issued during the period of this authori-
zation subject to exclusion of subscription rights by analo-
gous application of Section 186 (3) Sentence 4 AktG.

The sum total of shares issued for cash or non-cash consider-
ation subject to exclusion of subscription rights under this au-
thorization may not exceed a total pro rata amount of the cap-
ital stock of 10% upon entry into effect of this authorization.
New shares issued during the term of this authorization and
under another authorization subject to exclusion of subscrip-
tion rights and new shares issued to service bonds issued dur-
ing the term of the authorization and under another authoriza-
tion subject to exclusion of shareholder subscription rights, are
to be taken into account against this maximum limit.

The new shares issued on the basis of this authorization, to-
gether with new shares issued during the term of this authori-
zation on the basis of other authorizations, and shares to be
issued in order to service bonds issued during the term of this
authorization with a conversion right or warrant or obligation to
exercise a conversion right or warrant (bonds), may not exceed
a total of 30% of the capital stock of the company upon entry
into effect of this authorization.
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The Management Board is authorized, subject to Supervisory
Board approval, to stipulate other details of the capital increase
and its execution, including the substantive details of rights at-
tached to shares and the conditions of issue.

Under Section 4 (5) of the Articles of Association, the Manage-
ment Board is authorized, subject to Supervisory Board ap-
proval, to increase the company’s capital stock by issuing new
no-par-value bearer shares for cash consideration in one or
more issues up to a total of EUR 3.454m by or before June 7,
2027 (Authorized capital Il). Shareholders must normally be
granted subscription rights. The subscription right may also be
granted in such a way that the shares are taken up by one or
more banks or equivalent undertakings within the meaning of
Section 186 (5) Sentence 1 AktG with an obligation to offer them
to the company’s shareholders for subscription (indirect sub-
scription right).

The Management Board is authorized, subject to Supervisory
Board approval, to exclude shareholders’ subscription rights in
the following instances:

y to exclude fractional amounts from the subscription rights;

y if the issue price of the new shares is not substantially below
that of the existing, listed shares at the time of final fixing of
the issue price by the Management Board within the meaning
of Sections 203 (1) and (2), 186 (3) Sentence 4 AktG, and the
percentage of the capital stock attributable to the new
shares for which subscription rights are excluded does not
exceed 10% of the capital stock in existence at the time the
authorization comes into effect or at the time the authoriza-
tion is exercised, whichever amount is smaller. The maximum
limit of 10% of the capital stock is to be reduced by the pro
rata amount of the capital stock attributable to those shares
of the company that are issued or sold as treasury shares
during the term of this authorization subject to the exclusion
of the shareholders’ subscription rights in direct or analogous
application of Section 186 (3) Sentence 4 AktG. It is also re-
duced by shares to be issued to service bonds with a con-
version right or warrant or obligation to exercise a conversion
right or warrant (bonds) to the extent that the bonds are is-
sued during the period of this authorization with subscription
rights excluded by analogous application of Section 186 (3)
Sentence 4 AktG.
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The sum total of shares issued for cash consideration subject
to exclusion of subscription rights under this authorization may
not exceed a total share of 10% of the capital stock upon entry
into effect of this authorization. New shares issued during the
term of this authorization under another authorization with
subscription rights excluded, or to which financial instruments
with conversion rights or warrants or obligations to exercise
conversion rights or warrants are attributable that are issued
during the period of authorization under another authorization
with shareholders’ subscription rights excluded, are to be taken
into account against this maximum limit of 10%.

The new shares issued on the basis of this authorization, to-
gether with new shares issued during the term of this authori-
zation on the basis of other authorizations and shares to be
issued in order to service bonds issued during the term of this
authorization with a conversion right or warrant or obligation to
exercise a conversion right or warrant (bonds), may not exceed
a total of 30% of the capital stock of the company upon entry
into effect of this authorization.

The Management Board is authorized, subject to Supervisory
Board approval, to stipulate other details of the capital increase
and its execution, including the substantive details of rights at-
tached to shares and the conditions of issue.

In accordance with Section 4 (6) of the Articles of Association,
the capital stock is conditionally increased by up to
EUR 3.454m through the issue of up to 3,454 million new no-
par-value bearer shares. The conditional capital increase serves
to grant no-par bearer shares to the holders of convertible or
option bonds (or combinations of these instruments) (collec-
tively, “bonds”), each with conversion or option rights or with
conversion or option obligations, which are issued by the com-
pany or a Group company of the company within the meaning
of Section 18 of the German Stock Corporation Act (AktG) by
June 4, 2027, pursuant to the authorization resolved by the An-
nual General Meeting on June 5, 2025.
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The new shares will be issued at the conversion or warrant
price, to be determined in each case in accordance with the
authorization resolution described above. The conditional capi-
tal increase is to be carried out only to the extent that conver-
sion rights or warrants are used, or obligations to exercise a
conversion right or warrant are fulfilled and no other forms of
fulfillment are employed. New shares issued because of the ex-
ercise of conversion rights or warrants or fulfillment of obliga-
tions to exercise conversion rights or warrants, participate in
earnings from the beginning of the financial year in which they
are issued; to the extent legally permissible, the Management
Board may, with the consent of the Supervisory Board, deter-
mine the earnings participation of new shares in deviation from
this and also in deviation from Section 60 (2) AktG, including for
a financial year that has already expired.

The Management Board is authorized, subject to Supervisory
Board approval, to determine the further details with regard to
execution of the conditional capital increase.

In the run-up to the 2025 Annual General Meeting, the Manage-
ment Board published a voluntary commitment stating that it
will make use of the authorizations described above up to a
maximum total volume of 20% of the company’s share capital
existing at the time the authorizations take effect. The Manage-
ment Board is bound by this voluntary commitment until no
later than June 4, 2027, or until a prior resolution on capital
measures or authorizations for capital measures is passed by a
future Annual General Meeting.

Combined Management Report 31
Takeover-related Disclosures

Material agreements conditional on a change of control
following a takeover bid

The bridge loan, the two term loans, and the revolving credit
facility may be terminated by the respective lenders and must
be repaid in full prior to maturity if a third party or multiple third
parties acting in concert acquire 50.01% or more of the shares
or voting rights of Gerresheimer AG.

Each lender of the promissory loans is entitled to terminate its
share of the loan if one or more persons acting in concert di-
rectly or indirectly acquires the right to appoint a majority of the
members of the Supervisory Board of Gerresheimer AG, or di-
rectly or indirectly acquires more than 50% of the shares or vot-
ing rights in Gerresheimer AG.

A change of control resulting from a takeover bid could, under
certain circumstances, affect some of our operating contracts
that contain change-of-control provisions. These are standard
market change-of-control clauses that grant the respective
contractual partner the right to terminate the contract early in
the event of a change of control.
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Corporate Governance Statement

The Corporate Governance Statement pursuant to Sec-
tions 289f and 3156d HGB is an integral part of the Combined
Management Report. In accordance with Section 317 (2) Sen-
tence 6 HGB, the auditing of the disclosures made within the
scope of Sections 289f and 315d HGB is to be limited to deter-
mining whether disclosures have been made.

The German Corporate Governance Code (GCGC) stipulates dis-
closures that go above and beyond legal requirements and the
requirements of German Accounting Standard 20 (Deutscher
Rechnungslegungs Standard Nr. 20, DRS 20) concerning man-
agement reports (referred to as extraneous management report
information). Gerresheimer has included these disclosures in
the “Corporate Governance Statement” and labeled them ac-
cordingly. They too are exempted from the audit of the Manage-
ment Report content by the auditor.

Declaration of Compliance with the German
Corporate Governance Code

The Management Board and Supervisory Board of Gerresheimer
AG issued the following declaration of compliance pursuant to
Section 161 of the German Stock Corporation Act (AktG) as at
September 3, 2025, and updated it on November 3, 2025, and
February 12, 2026:

“Declaration of the Management Board and Supervisory Board
of Gerresheimer AG on the recommendations of the ‘Govern-
ment Commission on the German Corporate Governance Code’,
pursuant to Section 161 of the German Stock Corporation Act.

Since the submission of the most recent declaration of compli-
ance on August 29, 2024, Gerresheimer AG has complied with
all recommendations of the ‘Government Commission on the
German Corporate Governance Code’ as amended on April 28,
2022, with the exception of such recommendations cited and
explained in said declaration of compliance.

Gerresheimer AG will continue to comply with all recommenda-
tions of the ‘Government Commission on the German Corporate
Governance Code’ as amended on April 28, 2022.”

The declarations of compliance issued over the past five
years are also available on our website at “Declarations of Com-
pliance for Investors | Gerresheimer*.

In connection with the departure of Mr. Dietmar Siemssen as
CEO of Gerresheimer AG on October 31, 2025, Mr. Uwe Rohrhoff
was appointed as interim CEO, and his compensation is paid out-
side the existing compensation system. The exclusively fixed
compensation deviates from the recommendations of the GCGC
and could not be taken into account in the most recent declara-
tion of compliance pursuant to Section 161 of the German Stock
Corporation Act (AktG). The company has therefore published a
corresponding update to the declaration of compliance on the
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aforementioned website (November 3, 2025). The compensa-
tion is disclosed in the Compensation Report pursuant to Sec-
tion 162 of the German Stock Corporation Act (AktG).

On February 10, 2026, Gerresheimer announced in an ad hoc
release that the consolidated financial statements and the
Group management report for the 2025 financial year would not
be published within the 90-day period following the end of the
financial year recommended by the GCGC. The reason for this
is the additional time required due to ongoing investigations
into revenues and accounting practices in the 2024 and 2025
financial years. The publication originally scheduled for Febru-
ary 26, 2026, has been postponed; a new date will be deter-
mined in consultation with the auditor. The Management Board
and Supervisory Board assume that this will no longer fall within
the recommended timeframe and therefore declare a deviation
from Recommendation F.2 of the GCGC. The company has pub-
lished a corresponding update to the declaration of compliance
on the aforementioned website (February 12, 2026).

Remuneration System and Management Board
Remuneration

Pursuant to Section 120a (1) of the German Stock Corporation
Act (AktG), the Annual General Meeting must pass a resolution
on the approval of the remuneration system for Management
Board members submitted by the Supervisory Board whenever
there is a substantial change to the remuneration system, but
at least every four years. The existing compensation system for
the Management Board of Gerresheimer AG was approved by
the Annual General Meeting on June 9, 2021, with a majority of
90.4%. It has been in effect for the current members of the
Management Board since December 1, 2021.

The Supervisory Board has continuously monitored the com-
pensation system since it was last presented to the Annual
General Meeting and has subjected it to a critical audit with
regard to regulatory requirements, market practices and market
conditions, as well as investor expectations. The Supervisory
Board has concluded that the current system of Executive
Board compensation has proven effective, results in market-
based and appropriate compensation for Executive Board
members overall, and so it should essentially be continued with
only a few refinements. Nevertheless, the proposed compensa-
tion system was not approved by the Annual General Meeting
on June 5, 2025. The existing compensation system will there-
fore continue to be applied. An adjustment is now planned for
the 2027 financial year and will be submitted to the 2026 An-
nual General Meeting for approval.

The compensation report for the 2025 financial year, including
the auditor’'s accompanying note, the current compensation sys-
tem, and the most recent compensation resolution are available
on our website at “Remuneration for Management & Supervisory
Board | Gerresheimer". The compensation report pursuant to
Section 162 of the German Stock Corporation Act (AktG) for the
2025 financial year is also included in the chapter of the same
name in this Annual Report, under “Further Information.”
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Information on Corporate Governance Practices

As a systems and solutions provider, Gerresheimer is a global
partner to the pharmaceutical, biotech, and cosmetics indus-
tries. The company offers containment solutions for medica-
tions, drug delivery systems, and medical devices, as well as
solutions for the healthcare industry. The range of services in-
cludes, among other things, digital solutions for therapy sup-
port, on-body devices, syringes, pens, autoinjectors, and inhal-
ers, as well as injection vials, cartridges, ampoules, tablet
containers, and infusion, drip, and syrup bottles.

In an era of increasing global interconnectedness and growing
social and environmental challenges, we are aware of our cor-
porate responsibility, which extends far beyond the product
world. We fulfill this role actively, comprehensively, and sustain-
ably, and as such we permit ourselves to be evaluated against
our principles. In our business activities we take on responsibil-
ity with respect to the company, our employees, investors, cus-
tomers, suppliers, and the environment. The principles of our
corporate responsibility are publicly available on the website at
“Sustainability Strategy | Gerresheimer”.

Description of the Risk Management System and In-
ternal Control System

The Gerresheimer Group views effective risk management as a
key factor in securing the company’s value over the long term.
For this reason, the management of opportunities and risks is
an integral part of our entire organizational and operational
structure. The key component of the risk management system
is the identification and mitigation of operational risks by
means of the systems for monitoring, planning, management,
and control systems in place at the companies and at head-
quarters. We have defined guidelines for risk reporting for the
subsidiaries and substantial functional areas of the Group
headquarters. In addition, we are constantly expanding our
early risk detection system and continuously adapting it to cur-
rent developments. Substantial elements of the internal risk
management and internal control systems are included in the
“Opportunities and Risks Report” chapter as part of the com-
bined management report.

With this approach, the Management Board of Gerresheimer AG
has created and implemented a framework for managing op-
portunities and risks that aims to ensure appropriate and ef-
fective internal control and risk management. The measures es-
tablished as part of this approach also aim to ensure the
effectiveness and adequacy of internal control and risk man-
agement and are explained in more detail, for example, in the
“Opportunities and Risks Report” section. As part of the imple-
mentation of the model and the legal framework, independent
monitoring and auditing also take place, primarily through the
audits conducted by the Group Internal Audit department and
its reporting to the Management Board and the Audit Commit-
tee of the Supervisory Board, as well as through other external
audits.”
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The Gerresheimer Group’s internal control system comprises all
systematically designed rules within the Group that serve to
methodically manage operational, financial, sustainability, and
compliance-related risks. These rules arise, for example, from
Group-wide guidelines, work instructions, and process descrip-
tions, which may be further specified by individual subsidiaries.

For example, for risks related to financial reporting, central de-
partments have been established to provide a Group-wide
framework. In this way, these departments create appropriate
Group-wide standards as a second line of the three lines of de-
fense” model, and support their implementation and monitor-
ing.

Nearly all business processes are supported by IT solutions.
Where possible and appropriate, we utilize the automated con-
trols integrated into these applications or services to enhance
security and efficiency in execution. Manual process controls
are additionally conducted to prevent or detect errors.

The internal audit department (Group Internal Audit Depart-
ment), as the independent third line of defense, reviews busi-
ness processes, including IT solutions, based on its own risk
assessment, and issues recommendations to improve the ef-
fectiveness and efficiency of processes and controls.

In September 2025, the Federal Financial Supervisory Authority
(BaFin) initiated an ad hoc audit of the consolidated financial
statements and the Group management report as of November
30, 2024. The subjects of the audit are:

y recognition of revenue arising from contracts with customers
y inventories
y alternative performance indicators

The first subject of the audit concerns revenue recognition from
bill and hold agreements totaling approximately EUR 28m. An
audit by an independent law firm revealed that the require-
ments for revenue recognition were not met. The error was ret-
roactively corrected in the 2025 financial year. Additional infor-
mation regarding this error correction is included in note (3) of
the notes to the consolidated financial statements.
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In March 2026, BaFin initiated an ad hoc audit of the interim
consolidated financial statements as of May 31, 2025, and the
related interim consolidated management report, and ex-
panded the scope of the ad hoc audit for the consolidated fi-
nancial statements and the Group management report as of
November 30, 2024, to include the following items:

y disclosure of lease liabilities
y useful life of capitalized development costs
y impairment of assets in the Advanced Technologies division

BaFin’s audits had not yet been completed at the time the 2025
consolidated financial statements were prepared.

Our risk management and internal control systems are central
elements of corporate governance. They are designed to iden-
tify risks at an early stage and ensure the accuracy of our fi-
nancial reporting. Nevertheless, based on the findings to date
from the internal and external investigations initiated by
Gerresheimer AG, individual employees have violated internal
guidelines and IFRS regulations. Based on these findings, we
have implemented measures to address the identified weak-
nesses and improve our internal control system and risk man-
agement system. These measures include increasing staffing in
the Internal Audit and Compliance departments. The Compli-
ance department will also be responsible for risk management
going forward. In our overall assessment of the adequacy and
effectiveness of the internal control system and the risk man-
agement system, we conclude that the systems are, in their
fundamental design, suitable for achieving the stated objec-
tives; however, the identified weaknesses illustrate that their
actual implementation and monitoring in certain areas were not
sufficiently effective in all cases.?

With the introduction of the new segment structure at the start
of the 2026 financial year, as well as the revised responsibilities
within the Management Board, the control and reporting pro-
cesses will be reviewed and adjusted as necessary to ensure
that the new reporting lines and responsibilities within the Man-
agement Board do not compromise the accuracy and reliability
of financial reporting.

Composition and Procedures of the Management
Board

Gerresheimer AG is subject to German stock corporation law
and consequently has a two-tier management system consist-
ing of a Management Board and a Supervisory Board. The Man-
agement Board autonomously manages the company in the
company’s interests and is obliged to increase shareholder
value on a sustainable basis. It is responsible for preparing the
company’s quarterly statements and interim reports, as well as
the Annual Financial Statements, the Consolidated Financial
Statements, and the Combined Management Report of
Gerresheimer AG and the Group. The Management Board en-
compliance with other and

sures statutory provisions

2 The information in this paragraph constitutes so-called non-management-report
information.
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mandatory rules, and works to ensure that the subsidiaries of
Gerresheimer AG do the same. It has established appropriate
systems for the structuring of compliance and risk manage-
ment. The Management Board informs the Supervisory Board
regularly, promptly, and comprehensively about all issues rele-
vant to the company with regard to strategy, planning, business
performance, the risk situation, risk management, and compli-
ance. Significant transactions require the approval of the Su-
pervisory Board.

The Management Board of Gerresheimer AG consists of a min-
imum of two members. Members of the Management Board are
initially appointed for a maximum of three years. Management
Board members should not be over the age of 65. The members
of the Management Board have joint responsibility for the com-
pany’s management, with the individual members each direct-
ing their assigned Management Board mandates assigned to
them under their own responsibility. Coordination of the Man-
agement Board portfolios is the responsibility of the Chief Ex-
ecutive Officer. The Management Board has not established
any committees. The individual members of the Management
Board and their portfolios are listed as additional information in
the section entitled “Members of the Management Board and
positions held by Management Board members.” Information
about the areas of responsibility and the resumes of the
members of the Management Board are available at
.Management | About Gerresheimer”. Details about the remu-
neration of Management Board members are set out in the
compensation report.

Composition and Procedures of the Supervisory
Board and its Committees

Supervisory Board

The Supervisory Board of Gerresheimer AG comprises twelve
members. The Supervisory Board is composed of equal num-
bers of shareholder and employee representatives in accord-
ance with the German Codetermination Act. Shareholder repre-
sentatives on the Supervisory Board are elected via a simple
majority at the Annual General Meeting. The employee repre-
sentatives on the Supervisory Board are elected as stipulated
in the German Co-Determination Act.

The Supervisory Board advises the Management Board on the
management of the company and monitors its governance. It
regularly discusses business performance and planning, as well
as strategy and strategy implementation. The Supervisory
Board reviews the Annual and Consolidated Financial State-
ments and the Combined Management Report of Gerresheimer
AG and of the Group together with the proposal for appropria-
tion of retained earnings. It approves the Annual Financial
Statements of Gerresheimer AG and adopts the Consolidated
Financial Statements, with due regard to the conclusions of the
review by the Audit Committee and the auditor’s reports. The
Supervisory Board also decides on the appointment and
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dismissal of Management Board members and their remunera-
tion. The Presiding Committee of the Supervisory Board regu-
larly reviews the composition of the Management Board and the
division of responsibilities within the Management Board
against the needs of the Group’s business activities. The Su-
pervisory Board is required to work together with the Manage-
ment Board to ensure long-term succession planning.

Resolutions of the Supervisory Board are normally adopted via
a simple majority. In the event of a tied vote on the Supervisory
Board, if a new ballot on the same matter is held and still results
in a tie, the Chairman of the Supervisory Board has two votes.

The term of office for the nine current members of the Supervi-
sory Board began at the close of the Annual General Meeting
on June 8, 2022. Dr. Axel Herberg, Andrea Abt, and Prof. Dr. An-
nette G. Kohler were elected for a term of four years, i.e., until
the conclusion of the Annual General Meeting which approves
the release from post for the 2025 financial year. Dr. Dorothea
Wenzel resigned from her position on November 10, 2025. At the
company’s request, Dusseldorf district court appointed Mr.
Klaus Rohrig as her successor, with a term of office that initially
runs until the next Annual General Meeting. Accordingly, four
shareholder representatives are to be elected at the company’s
next Annual General Meeting. At the Annual General Meeting
held on June 5, 2024, Dr. Sidonie Golombowski-Daffner and Dr.
Christoph Zindel were elected to the Supervisory Board. Their
terms of office run until the conclusion of the Annual General
Meeting which approves the release from post of the Supervi-
sory Board members for the 2027 financial year. In accordance
with the Articles of Association, the term of office for the em-
ployee representatives runs until the conclusion of the Annual
General Meeting which approves the release from post of Su-
pervisory Board members for the 2026 financial year.

The members of the Supervisory Board are responsible for com-
pleting the training and continuing education required for their
duties on their own initiative, and the company supports them
in doing this. Furthermore, whenever possible, one Supervisory
Board meeting per year is held at a production site. At this lo-
cation the Supervisory Board members are able to gain insights
into existing and new production processes, customer require-
ments, market developments, and more. New members of the
Supervisory Board are familiarized with the Company and the
Group’s business activities by means of an onboarding pro-
gram.

Details regarding the activities of the Supervisory Board in the
past financial year are included in the Supervisory Board’s
report. The individual members of the Supervisory Board and
their other positions are listed for further information in the
“Members of the Supervisory Board and positions held by Su-
pervisory Board members” section and are publicly available at
https://www.gerresheimer.com/investoren/unternehmen/man-
agement. The information on the website also includes the re-
sumes of Supervisory Board members. The compensation of the
Supervisory Board members is included in the compensation re-
port.
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Supervisory Board Committees

The Supervisory Board has established a total of five commit-
tees. Their tasks, responsibilities, and working processes com-
ply with the requirements of the German Stock Corporation Act
(AktG) and the German Corporate Governance Code, unless
otherwise specified in the declaration of compliance pursuant
to Section 161 AktG issued by the Management Board and the
Supervisory Board. The chairs of the committees regularly re-
port on the committee meetings and their activities during Su-
pervisory Board meetings.

The Presiding Committee prepares the Supervisory Board’s
personnel decisions, in particular the appointment and dismis-
sal of members of the Management Board, the appointment of
the Chairman, and decisions regarding the Management
Board’s compensation. When making proposals for the appoint-
ment of Management Board members, the Presiding Committee
takes into account the defined age limit set for Management
Board members, long-term succession planning, and diversity.
It is responsible for granting approval for transactions between
the company and related parties. In addition, the Presiding
Committee decides on the approval of contracts and transac-
tions between the company and members of the Executive
Board and their related companies or persons.

As of November 30, 2025, the Presiding Committee comprised
the following members: Dr. Axel Herberg (Chair), Markus Rémer,
Prof. Dr. Annette G. Kéhler, and Markus Rocholz.

The Audit Committee oversees, in particular, the financial re-
porting processes. It is responsible for reviewing the annual and
consolidated financial statements, the combined management
report, and the proposal for the appropriation of profits. Based
on the auditor’s report, the Audit Committee, following its own
preliminary review, prepares the Supervisory Board’s decision
regarding the adoption of Gerresheimer AG’s annual financial
statements and the approval of the consolidated financial
statements. This committee also discusses the Quarterly State-
ments and the Half-Year Financial Report with the Manage-
ment Board. It reviews the financial reporting and monitors the
financial reporting process, the effectiveness of the internal
control system, the risk management system, the internal audit
system, and compliance. The Audit Committee prepares the Su-
pervisory Board’s proposal for the election of the external audi-
tor to be presented to the Annual General Meeting and submits
a corresponding recommendation to the Supervisory Board. It
takes appropriate measures to determine and monitor the in-
dependence of the external auditor. In addition, the Audit Com-
mittee is responsible for approving the engagement of the ex-
ternal auditor for non-audit services. The Committee regularly
assesses the quality of the audit. The Audit Committee dis-
cusses with the auditor the assessment of audit risk, the audit
strategy and planning, as well as the audit results. The chair of
the Audit Committee regularly exchanges information with the
auditor regarding the progress of the audit and makes subse-
quent reports to the committee on this matter. The Audit
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Committee also holds regular consultations with the auditor
without the Management Board present.

As at November 30, 2025, the Audit Committee consisted of the
following members: Prof. Dr. Annette G. Kohler (Chair), Dr. Axel
Herberg, Markus Rocholz, Markus Romer, Klaus Rohrig, and
Katja Schnitzler.

The Nomination Committee proposes suitable candidates to
the Supervisory Board for its recommendations to the Annual
General Meeting with respect to the election of shareholder-
appointed Supervisory Board members. It also prepares the
shareholder-appointed Supervisory Board members’ decision
regarding the assessment of independence from the company
and the Management Board for each shareholder-appointed
member.

As of November 30, 2025, the Nomination Committee consisted
of the following members: Dr. Axel Herberg (Chair), Dr. Sidonie
Golombowski-Daffner, and Klaus Rohrig.

The Mediation Committee presents proposals to the Supervi-
sory Board for the appointment of Management Board mem-
bers if the required majority of two-thirds of the votes of the
Supervisory Board members is not obtained in the first ballot.

As of November 30, 2025, the Mediation Committee consisted
of the following members: Dr. Axel Herberg (Chair), Markus
Roémer, Paul Schilling, and Dr. Christoph Zindel.

The Supervisory Board additionally established an Innovation
Committee with effect from December 1, 2024. The Innovation
Committee of the Supervisory Board has the overarching goal
of strengthening the company’s innovative strength and com-
petitiveness. It has the specific task of discussing the com-
pany’s innovation strategy on the basis of the company’s overall
strategy.

As of November 30, 2025, the Innovation Committee consisted
of the following members: Dr. Christoph Zindel (Chair), Dr. Sidonie
Golombowski-Daffner, Markus Rocholz, and Paul Schilling.

On November 20, 2025, the Supervisory Board resolved to es-
tablish a special committee to oversee the independent exter-
nal investigations regarding bill-andhold agreements in the
2024 financial year and the conduct of the corresponding BaFin
proceedings; these are being conducted by a law firm commis-
sioned by the Management Board and the Supervisory Board.
This so-called Investigation Committee consists of the follow-
ing members: Prof. Dr. Annette G. Kohler (Chair), Dr. Axel Her-
berg, Markus Rocholz, and Markus Rdomer. The Investigation
Committee is also overseeing the ad hoc audit initiated by
BaFin in March 2025 of the published condensed interim con-
solidated financial statements and the accompanying interim
consolidated management report for the first half of 2025. The
Investigation Committee is also overseeing the investigations
commissioned by a second auditing firm, based on internal re-
ports, regarding revenues and accounting in the financial years

Combined Management Report 36
Corporate Governance Statement

2024 and 2025. Finally, the Investigation Committee is respon-
sible for reviewing potential claims against former members of
the Management Board.

Self-assessment by the Supervisory Board

The Supervisory Board regularly assesses the effectiveness
with which the Supervisory Board as a whole and its commit-
tees perform their responsibilities. Alongside qualitative criteria,
the Supervisory Board in particular assesses the Supervisory
Board’s procedures and the flow of information between the
committees and the full Supervisory Board, as well as the timely
provision of sufficient information for the Supervisory Board
and its committees. The Supervisory Board carried out its most
recent self-assessment in June 2024.

Conflicts of Interest

The members of the Supervisory Board must disclose conflicts
of interest to the Chairman of the Supervisory Board without
undue delay. In the event of significant conflicts of interest that
are not merely temporary in nature, the Supervisory Board
member in question must resign from office. In its report to the
Annual General Meeting, the Supervisory Board provides infor-
mation on any conflicts of interest that have arisen and how
they have been handled.

The members of the Management Board must disclose conflicts
of interest to both the Chairman of the Supervisory Board and
the Chief Executive Officer without undue delay, and must no-
tify the other members of the Management Board.

Directors’ Dealings

Members of the Management Board and Supervisory Board, as
well as their related parties, are required to disclose transac-
tions involving shares or debt instruments of Gerresheimer AG,
or involving related financial instruments, if the value of the
transactions is equal to or greater than EUR 50k within a single
calendar year. All such transactions are published and can be
viewed on the website.

Shareholders and the Annual General Meeting

The shareholders of Gerresheimer AG exercise their rights at
the company’s Annual General Meeting. At the Annual General
Meeting, shareholders regularly pass resolutions on profit ap-
propriation, formal approval of the actions of the Management
Board and Supervisory Board, and the appointment of the au-
ditor. In addition, the Annual General Meeting passes resolu-
tions on amendments to the Articles of Association and
measures involving changes in capital, which are implemented
by the Management Board. The shareholders may exercise their
voting rights at the Annual General Meeting themselves or ar-
range for them to be exercised through a proxy of their choice
or a company-designated proxy who is bound by instructions.
They may also make use of postal voting. In accordance with
Section 15 (4) of the company’s Articles of Association, the
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Management Board had decided to hold the Annual General
Meeting for the financial year 2025 as a virtual meeting without
the physical presence of shareholders or their proxies. The date
for the Annual General Meeting for the financial year 2026 has
not yet been set.

As part of our investor relations activities, we provide compre-
hensive information on the company’s performance.
Gerresheimer uses the Internet for its reporting. Among the
documents available at https://www.gerresheimer.com/inves-
toren, are the Annual and Half-Year Financial Reports, quarterly
and ad hoc announcements, and press releases, analyst
presentations, as well as the financial calendar, which contains
significant publication dates for financial communications and
the date of the Annual General Meeting.

Accounting and Auditing

Accounting at the Gerresheimer Group is based on the Interna-
tional Financial Reporting Standards (IFRS) adopted by the Eu-
ropean Union as at the reporting date, together with the sup-
plementary provisions of German commercial law. The Annual
Financial Statements of Gerresheimer AG, on which dividend
payments are based, are prepared in accordance with the Ger-
man Commercial Code and the German Stock Corporation Act.

The auditor is appointed by the Annual General Meeting in ac-
cordance with statutory provisions. KPMG AG Wirtschafts-
prufungsgesellschaft (KPMG), Dusseldorf, was appointed as the
auditor for the 2025 financial year. KPMG is the auditor of the
annual financial statements and the consolidated financial
statements of Gerresheimer AG from the 2024 financial year
onward. The signatory auditors for the annual financial state-
ments of Gerresheimer AG and the consolidated financial
statements are Michael Jessen (since 2024) and Maximilian
Cremer (since 2024). The statutory requirements and rotation
rules have been complied with.

German Act on Equal Participation of Women and
Men in Executive Positions

By law, the Supervisory Board of Gerresheimer AG must be at
least each 30% made up of women and the same minimum pro-
portion of men. However, on the basis of a resolution they have
adopted, the shareholder representatives on the Supervisory
Board have lodged an objection with the Chairman of the Su-
pervisory Board in accordance with Section 96 (2) Sentence 3
AktG, with regard to the fulfillment of the minimum quota by
the Supervisory Board as a whole. As a result, the Supervisory
Board must comprise at least two women and at least two men
from both the shareholder representative side and the em-
ployee side in order to comply with the statutory minimum
quota under Section 96 (2) Sentence 1 AktG.

As of November 30, 2025, the Supervisory Board comprised of
three female and three male members on the shareholder side
and three female and three male members on the employee
side. The composition therefore meets the legal requirements.
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Since August 12, 2021, the provisions of the Second Leadership
Positions Act (Zweites FUhrungspositionen-Gesetz FUPoG II)
have been in effect, including, among other things, a minimum
representation requirement of one woman on management
boards with more than three members at publicly traded and
jointly managed companies. As long as the Management Board
consists of three members, as is currently the case, the mini-
mum representation requirement does not apply.

The Supervisory Board has set a target of one woman on the
Management Board, to be achieved by April 26, 2027.

In the 2023 financial year, the Management Board of
Gerresheimer AG set the target figures for the proportion of
women at the first and second management levels - relative to
Gerresheimer AG - below the Management Board at 23% and
40%, respectively, to be achieved by November 30, 2027. We
continue to apply the approach of filling positions strictly based
on qualifications, while simultaneously promoting diversity
through targeted measures. By way of these measures and the
dynamic development within the company, we succeeded in
achieving female representation at a level of 31% at the first
management level and 31% at the second management level by
November 30, 2025. This underscores our commitment to
equality and diversity and highlights the effectiveness of our
initiatives to promote qualified women into leadership positions.

Diversity Policy for the Management Board and
Long-term Succession

When selecting members of the Management Board, the Su-
pervisory Board takes a variety of factors into account, specifi-
cally including the following:

y members of the Executive Board should have several years
of leadership experience;

y the Management Board as a whole should have several years
of experience in the areas of production, sales, finance, plan-
ning, human resources management, as well as legal and
compliance;

y at least one Executive Board member should have capital
markets experience;

y members of the Executive Board should have international
experience;

y members of the Management Board should not be older than
65;

y when filling Management Board positions, the targets set by
the Supervisory Board for the proportion of women on the
Management Board and the statutory gender quota must be
taken into account.

The Supervisory Board makes decisions on a case-by-case ba-
sis regarding the filling of a specific Executive Board positions
based on the recommendation of the Presiding Committee.

With the exception of the target of one woman, the Manage-
ment Board is currently meeting all requirements of the diver-
sity policy.
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As part of the long-term succession planning for the Manage-
ment Board, the Presiding Committee and the Supervisory
Board regularly consult with the Management Board with re-
spect to suitable internal candidates for the Management
Board, taking into account the current Management Board
mandates. If necessary, external candidates are also evaluated.
When selecting candidates, the Supervisory Board takes into
account the requirements set forth in the diversity policy for the
Management Board.

Composition objectives, profile of Skills and
Experience, and Diversity policy in Relation to the
Supervisory Board

The Supervisory Board must be composed in such a way that
its members collectively possess the knowledge, skills, and pro-
fessional experience required to properly and completely carry
out their duties. In addition, the statutory gender quota must be
complied with and due allowance for diversity made. With re-
spect to its composition the Supervisory Board has established
the following objectives and competency profiles, among others.

y the Supervisory Board must have sufficient representation by
members with experience in the fields of business manage-
ment, strategy, and human resources; company-specific
knowledge of the industry; and knowledge of accounting
principles, internal control procedures, auditing, sustainabil-
ity, technology, innovation, and digitalization;

y atleast two members of the Supervisory Board should have
several years’ professional international business experience
or be of a nationality other than German;
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the maximum age limit for members of the Supervisory Board
is set at 70, meaning that the term of office of a Supervisory
Board member ceases at the end of the first Annual General
Meeting following the member’s 70th birthday;

at least four out of six shareholder representatives should be
independent of the Company and the Management Board;
Supervisory Board members should have no active role with
customers or suppliers of Gerresheimer AG or any of its sub-
sidiaries;

they should not hold a position on a governing body, advise
significant competitors of Gerresheimer AG or any of its sub-
sidiaries, or have any personal ties with any significant com-
petitor;

Supervisory Board members who also sit on the management
board of a publicly listed company are not to occupy more
than a total of two supervisory board mandates or compara-
ble positions at publicly listed companies;

Supervisory Board members who are not also members

of the management board of a publicly listed company may
not occupy more than a total of five supervisory board man-
dates or comparable positions at publicly listed companies (a
mandate as supervisory board chairperson is counted twice);
no more than two members of the Supervisory Board should
be former members of the Management Board.



Gerresheimer AG
Annual Report 2025

The current composition of the Supervisory Board is consistent
with these specified objectives and the profile of skills and ex-

perience, as the qualifications matrix below indicates:

Qualifications matrix for shareholder representatives
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Dr. Sidonie Prof. Dr.
Dr. Axel Andrea Golombowski-  Annette G. Dr. Christoph
Herberg Abt Daffner Kohler Klaus Rohrig Zindel
Personal aptitude Independence” X X X X X X
No Overboarding X X X X X X
Professional experience Industry knowledge X X X X X
Corporate/organizational
mar?ageméntg X X X - X X
Strategy X X X X X X
Human resources X X X X X
Accounting X2 X2 X X2 X X2
Audit X X X X2 X X
T(lac.hnlologly/innovation/ X X X B X X
digitalization
Sustainability X X X X X
Diversity Internationality X X X X X X
Gender male female female female male male
Qualifications matrix for employee representatives
Marlis Markus Manuela Paul Katja
Mergenthal Rocholz Markus Romer  Scheinost Schilling Schnitzler
Personal aptitude Independence” X X X X X X
No Overboarding X X X X X X
Professional experience Industry knowledge — X X X X X
Corporate/organizational
management - X X X X X
Strategy — — — — — —
Human resources X X X X X X
Accounting — — — — — —
Audit - X X - - X
Technology/innovation/
digitalization - - - X - -
Sustainability X X X X X X
Diversity Internationality - - - - - -
Gender female male male female male female

X = criterion met. The criteria for professional aptitude are based on an annual self-assessment by the Supervisory Board. A cross means at least “good knowledge” and as such
the ability to understand the relevant issues well and make informed decisions on the basis of existing qualifications and further training measures.

" In accordance with GCGC.

2 At the same time, expertise/special knowledge in the field of accounting within the meaning of Section 100 (5) AktG or D.3 GCGC.
9 At the same time, expertise/special knowledge in the field of auditing within the meaning of Section 100 (5) AktG or D.3 GCGC.
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The Supervisory Board should include independent members in
a number it deems to be sufficient. At least four out of six
shareholder representatives on the Supervisory Board should
be independent of the company and the Management Board.
The chairperson of the Supervisory Board, the chair of the Audit
Committee, and the chairperson of the Presiding Committee
should be independent of the company and the Management
Board. The chairperson of the Audit Committee should also be
independent of any controlling shareholder. Criteria laid down
to establish independence include the following:

y No personal or business relationship with Gerresheimer AG
or its Management Board that may cause a substantial con-
flict of interest or a conflict of interest that is not merely tem-
porary in nature;

y Former members of the Gerresheimer AG Management Board
are not considered independent for a period of two years af-
ter leaving the Management Board;

y Close relatives of a member of the Management Board can-
not become members of the Supervisory Board;

y  Members of the Supervisory Board do not currently or in the
year up to their appointment, maintain any significant busi-
ness relations with Gerresheimer AG or one of its subsidiar-
ies, for example as a customer, supplier, lender, or adviser,
either directly or as a shareholder or in an executive position
of a third-party company, nor have they maintained such
business relations in the past;

y Members of the Supervisory Board should be appointed for a

y maximum period of twelve years;

y Members of the Supervisory Board should have enough time
to perform their duties and tasks with the necessary regular-
ity and care. Mandates on supervisory boards or comparable
executive committees held by members of the Supervisory
Board are listed in the “Members of the Supervisory Board
and Positions Held by Supervisory Board members” section

Combined Management Report 40
Corporate Governance Statement

Applying these criteria, all members of the Supervisory Board
representing shareholders have determined that the six current
shareholder representatives on the Supervisory Board - namely
Dr. Axel Herberg, Andrea Abt, Dr. Sidonie Golombowski-Daffner,
Prof. Dr. Annette G. Kéhler, Klaus Rohrig, and Dr. Christoph Zin-
del - are independent of the company and of the Management
Board.

According to the German Financial Market Integrity Strength-
ening Act (Finanzmarktintegritatsstarkungsgesetz, FISG), which
entered into force in mid-2021, the Supervisory Board must also
include two independent financial experts who have particular
expertise in the fields of accounting and auditing. With Prof. Dr.
Annette G. Kohler, Chair of the Audit Committee, as well as
Klaus Rohrig, and Dr. Axel Herberg, both of whom are also mem-
bers of this committee, the company meets this requirement.
Prof. Dr. Annette G. Kohler has held the Chair of Accounting,
Auditing, and Controlling at the University of Duisburg-Essen
since 2005. Her research focuses on accounting, international
corporate governance, and auditing. She therefore possesses
special expertise in both the field of accounting and the field of
auditing. Dr. Axel Herberg possesses special expertise in the
field of accounting due to his many years of experience as CFO,
Chairman of the Management Board and Chairman of the Su-
pervisory Board of Gerresheimer AG, as well as his role as the
partner responsible for the private equity business in German-
speaking Europe at the Blackstone Group. Mr. Klaus Rohrig has
acquired his special expertise in the field of accounting, among
other things, as Co-Chief Investment Officer and Director of Ac-
tive Ownership Capital S.a.r.l. and through his service on the
Supervisory Boards of various German and international com-
panies.
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Opportunities and Risks

Basic Principles of Opportunity and Risk
Management

As an international enterprise, Gerresheimer is exposed to a
wide range of changes. The resulting opportunities and risks in
the operating and corporate divisions are identified, analyzed,
and assessed as early as possible as part of the Group-wide
opportunity and risk management process. Appropriate
measures are taken to increase the value of the company on a
long-term basis while avoiding unreasonable risks.

Opportunity and Risk Management Process

Opportunity and risk management is an integral part of the
strategy, planning, and reporting processes, with the Manage-
ment Board responsible for defining the opportunity and risk
policy. This includes all measures involved in addressing oppor-
tunities and risks in a systematic and transparent manner.

We define opportunities as potential positive deviations from a
forecast or target due to future events or developments. We
understand risk as future events or developments that may
have an adverse impact on the achievement of our short-term
operating targets or long-term strategic goals.

The key steps in our opportunity and risk management process
are defined below:

y In the annual planning process, the divisions present their
earnings and liquidity target ranges for the next financial
year, wherein they take the opportunities and risks for their
business into account. Opportunities and risks are also the
subject of planning meetings with the Management Board.
When evaluating them, consideration is given to strategic de-
velopments and other factors which are, in some cases, are
relevant far beyond the respective forecast period. In the
mid-year reporting process, the divisions present their up-
dated projections for earnings, liquidity, and opportunities
and risks in the current financial year.

y  The management of all business units assesses planning op-
portunities and risks three times a year.

y Other opportunities and risks are assessed by the risk man-
agers in all operating divisions twice a year.

y Opportunities and risks relating to compliance, sustainability,
and strategy are evaluated once a year.

) Reporting to the Supervisory Board, or rather the Audit Com-
mittee, takes place twice a year.

y Ad hoc reporting of opportunities and risks takes place in
certain circumstances as an addition to regular reporting.
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Organization and Responsibilities

)

The Supervisory Board offers advice and guidance to the
Management Board concerning the management of the com-
pany, monitors the company’s governance, and regularly dis-
cusses business performance and planning, as well as strat-
egy and strategy implementation. The Supervisory Board, or
rather the Audit Committee, reviews the accounting and
monitors the accounting process and the effectiveness of
the internal control system, the risk management system, the
internal audit system, and compliance.

The Management Board of Gerresheimer AG bears overall re-
sponsibility for the organization and Group-wide structure of
opportunity and risk management. Within the Management
Board, responsibility for the specific details of opportunity
and risk management and its compliance with legal and op-
erating requirements lies with the Chief Financial Officer.
The Group Controlling, Group Legal & Compliance, and Group
Sustainability corporate divisions support the Chief Financial
Officer in the development of a Group-wide opportunity and
risk management framework. Group Controlling facilitates di-
alogue and the exchange of information at Group level and
at the level of the operating and corporate divisions, as well
as coordinating reporting, and being responsible for record-
ing, aggregating, assessing, managing, and reporting relevant
opportunities and risks.

A Risk Committee is also in place to provide assistance for
the Management Board’s implementation and monitoring of
opportunity and risk management. The Risk Committee as-
sesses the opportunity and risk portfolio of the Gerresheimer
Group at least twice a year to review any potential measures
as part of opportunity and risk management and, if neces-
sary, to identify additional opportunities and risks. The Chief
Financial Officer is a member of the Risk Committee along-
side the respective managers of the Group Controlling, Group
Internal Audit, Group Legal & Compliance, Group Finance
(Tax, Treasury, Accounting, Insurance), and Group Sustaina-
bility corporate divisions.

Responsibility for identifying, assessing, and controlling spe-
cific opportunities and risks, as well as for reporting to senior
positions, lies with the operating divisions, head office, and
process and project managers. A network of risk managers
in the divisions and regions promotes the implementation of
suitable risk management practices in day-to-day business.
The inclusion of a wide variety of experts in the Group’s de-
cision-making processes ensures that opportunities and
risks are identified reliably.

Group Internal Audit is responsible for regularly auditing the
risk management system implemented by the Management
Board in accordance with Section 91 (2) AktG.

The external auditor assesses whether the Management
Board has taken the legally stipulated measures to set up a
monitoring system and whether the early warning system is
able to serve its purpose.
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Assessment and Controlling y Risks with a probability of occurrence exceeding 50% are

The form, content, and frequency of reporting on opportuni-
ties and risks, compliance, and sustainability risks are de-
fined for the whole Group in corresponding guidelines, codes
of conduct, and work instructions and, if necessary, are
specified in further detail through company-specific regula-
tions.

A catalog of opportunity and risk categories enables all rele-
vant financial and sustainability-related opportunities and
risks to be identified as fully as possible.

Standardized assessment and reporting methods are used
to identify opportunities and risks. Opportunities and risks

)

recognized as liabilities in the balance sheet and taken into
account in planning where possible.

y Risks are classified according to their risk level. The risk
level corresponds to the impact on adjusted EBITDA mul-
tiplied by the probability of occurrence. Since the 2026 fi-
nancial year, the impact of risks on cash flow has also been
given greater consideration. The impact on earnings or
cash flow may deviate from the original estimate if a risk
actually materializes.

The following limits apply to the classification of opportunity

and risk level:

can be aggregated at plant, business unit, division, and Category Threshold (net basis)
G | LO tuniti d risk I d Low EUR Om to EUR 10m

rouP evel. ( pportunities and risks are usually, assessed on Moderate Botwoon EUR 10m and EUR 20m
a rolling basis for the subsequent twelve months. Significant More than EUR 40m

To facilitate effective measurement and management of the
identified opportunities and risks, they are quantified accord-
ing to their probability of occurrence and their impact on ad-
justed EBITDA and net financial debt.

As a rule, all potential opportunities and risks are identified,
irrespective of their potential financial consequences. In
terms of reporting, only specific opportunities and risks with
a potential impact on adjusted EBITDA of EUR 250k or more
are considered relevant, irrespective of probability of occur-
rence or countermeasures. This threshold also applies to op-
portunities and risks that have to be considered together fi-
nancially.

Risks are assessed in consideration of risk-mitigation
measures (net risk) and mutual correlations by factoring in
additions or deductions when estimating the impact of the
risk on earnings and/or net financial debt.

The ratio of net financial debt to adjusted EBITDA - in con-
sideration of the aggregated overall risk position - is the indi-
cator of risk-bearing capacity.

The following levels of probability of occurrence are applied:

)

)

y  The impacts of opportunities and risks are presented sep-
arately and not offset against one another.

y Opportunities and risks are assessed on the respective
dates in consideration of management measures and
probabilities of occurrence, as well as the impact of the
opportunities and risks on Gerresheimer’s earnings and net
financial debt.

Identified risks are not included in risk reporting if they are

already included in operational and strategic plans, in our

forecast, or in monthly, quarterly, or annual financial state-
ments. This ensures that no risks are double-counted in

Gerresheimer AG’s risk management system. Risks are simi-

larly excluded where no further assessment is needed to de-

termine that the probability of occurrence is effectively zero

(such as the risk of disastrous earthquakes in Germany).

The Gerresheimer Group applies a number of risk manage-

ment principles. These provide for a zero-risk tolerance for

violations of official regulations, laws or the company’s com-
pliance regulations, significant weaknesses in the internal

Category Level control system and defective products.

Very unlikely 0% to 10% y Our standardized risk management processes ensure that
Improbable Between 10% and 20% the M t B d d the S ; B d
Possible More than 20% e Managemen oard an e Supervisory Board are

promptly and properly informed about the Group’s current
risk situation. Despite this comprehensive mechanism of risk
) analysis, risks cannot be completely ruled out.
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Main features of the Accounting-related Internal
control and Risk Management System

The overarching goal of the accounting-related internal control
and risk management system at Gerresheimer is to ensure the
propriety of (Group) accounting and financial reporting. One
particular aim is to guarantee that all transactions are recorded
in the accounts promptly, correctly, and in a uniform manner in
accordance with relevant laws, standards, directives, and inter-
nal guidelines. As a rule, accounting misstatements should be
avoided and material misstatements identified quickly.

Various process-integrated and process-independent monitor-
ing measures within the accounting process help ensure that,
despite potential risks, the controls in place enable the prepa-
ration of annual and consolidated financial statements that
comply with regulations. These measures include, among other
things:

y  Group-wide accounting standards,

y authorization concepts and signature regulations,

y segregation of duties across functional areas,

) preventative and investigative controls integrated into pro-
cesses and IT systems,

y consultation with specialized service providers on questions
concerning measurement,

y internal confirmation from subsidiaries of the effectiveness
of accounting-related internal control systems at the end of
the first half of the financial year and at the end of the finan-
cial year,

y inclusion of Group Internal Audit and the Gerresheimer AG
Supervisory Board Audit Committee,

y audit by the auditor.

Nevertheless, it should be noted that material misstatements
cannot be avoided or identified with absolute certainty, irre-
spective of the structure of the accounting-related internal
control and risk management system.
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All employees have access to accounting, measurement, and ac-
count assignment rules, as well as the definitions of key perfor-
mance indicators, on the intranet. These central rules govern the
reconciliation of local financial statements and are aimed at en-
suring that standards are applied uniformly throughout the
Group. New accounting standards are assessed in terms of their
impact on accounting at the Gerresheimer Group. Standards are
reviewed on an ongoing basis and adjusted at least once a year.
Information on current topics and deadlines affecting financial
reporting and the financial statement preparation process is pro-
vided quarterly - and more frequently if necessary.

The financial information reported by Gerresheimer AG and its
subsidiaries forms the data basis for the preparation of the
consolidated financial statements. The necessary accounting
activities and monitoring measures are primarily carried out by
the local units. In certain regions, however, the companies are
supported by internal shared-service structures in the prepara-
tion of financial information. In certain cases, for example the
valuation of pension obligations, specialized service providers
are engaged. Based on the reported financial statement infor-
mation, the consolidated financial statements are prepared in
the consolidation system. The consolidation process is largely
automated. The individual process steps are subject to both
manual and system-based controls.

The Group Internal Audit department systematically assesses
the effectiveness of the control and risk management system.
As part of its audit procedures, it regularly reviews accounting-
related processes and reports the results to the Management
Board and the Audit Committee of the Supervisory Board. The
Audit Committee is also integrated into the control system. In
particular, it monitors financial reporting and the financial re-
porting process, as well as the effectiveness of the internal con-
trol system, the risk management system, and the internal audit
system.
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Opportunities and Risks by Category

The following overview shows the cumulative expected values
regarding the magnitude and significance of the respective op-
portunities and risks for the 2026 and 2027 financial years and
presents these both as at the balance sheet date and as cur-
rent values at the time of publication of the consolidated finan-
cial statements.

Opportu-
nities
May 2026

Opportu-
nities
Nov. 2025

Risks
May 2026

Risks
Nov. 2025

Classification by
amount

Business strategy
Acquisitions,
divestments, and
partnerships moderate low low moderate
Future megatrends low low low low
Industry-specific
Changes in the law
and regulation low low low low
Market develop-
ment

Legal and compli-
ance-related

Civil court procee-
dings

Compliance risks
Capital expendi-
ture and projects
Reduced financing
options for cus-
tomers for projects low low - -
Delay of long-term
investments

and projects
Operational
activity
Procurement moderate low
Production moderate moderate
Sales high moderate
Human resources low low
Information tech-
nology, data
protection, and IT
infrastructure
Financial
Currency low low low low
Interest moderate low low low
Credit high low | moderate low
Raw materials
price low low low low
Liquidity moderate low low low
Sustainability
Environment, cor-
porate social
responsibility, nat-
ural disasters,

and epidemics low low low low

moderate low low low

moderate low - -
moderate moderate - -

moderate low - -

moderate low
moderate low
moderate moderate
moderate low

moderate moderate low low
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Opportunities and risks associated with the
business strategy

Acquisitions, divestments, and partnerships

Acquisitions are an integral part of our growth strategy. We also
work in alliances with customers and business partners to de-
velop new products and smart solutions together.

Opportunities and risks associated with acquisitions and di-
vestments arise from the completion of a transaction, or from a
transaction being concluded earlier or later than expected. Fur-
thermore, such transactions may result not only in significant
administrative costs but also in additional financing require-
ments, which could negatively impact the Gerresheimer Group’s
liquidity position and capital structure.

The M&A activities of the Gerresheimer Group are reviewed,
guided, and monitored by internal experts and, on a case-by-
case basis, specialized service providers. Material planned
transactions are reported to the Management Board and the
Supervisory Board.

As part of Gerresheimer’s comprehensive transformation into a
pure systems and solutions provider for the pharmaceutical
and biotech industries, it was decided in the 2025 financial year
to spin off the Moulded Glass business and subsequently initi-
ate a divestment process for this division. At the beginning of
the 2026 financial year the decision was taken not to initiate
the divestment process in the 2026 financial year, but at a later
date. This was a key factor in the assessment of opportunities
in this category being downgraded from “moderate” as at the
balance sheet date to “low.” The assessment of opportunities
as at May 2026 thus corresponds to the previous year.

Gerresheimer plans to close its Moulded Glass production site
in Chicago (IL, USA) in the 2026 financial year to strengthen its
operating results, and to sell Centor Inc. (OH, USA) - a subsidi-
ary specializing in packaging systems for dispensing prescrip-
tion medications - to optimize its capital and financing struc-
ture. The value contributions of the Moulded Glass production
site have in recent years been weighed down by operating
losses and repeated production interruptions arising fromm dam-
age to the furnace; corresponding impairment losses had to be
taken in the 2025 financial year. The closure offers the oppor-
tunity to eliminate unplanned negative earnings contributions
and shift resources to more profitable sites. At the same time,
risks arise from the implementation of the restructuring
measures, particularly from potential liquidation and personnel
measures as well as from delays in the closure process.
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The planned sale of Centor is intended to contribute to the op-
timization of the capital and financing structure by means of an
inflow of liquidity and a reduction in net debt. However, this en-
tails risks regarding market conditions, the valuation of the sub-
sidiary, the application of tax regulations in the U.S., and poten-
tial impacts on the operating results. In addition, there are
general transaction risks that could affect the timeline and fi-
nancial effects.

Against this backdrop, the risk assessment in the acquisitions,
divestitures, and collaborations section is raised to “medium”
as at May 2026, compared to the previous year and the balance
sheet date (both “low”).

Opportunities and risks from future megatrends

The megatrends described in the “Strategy and Objectives”
section offer a wide range of opportunities for Gerresheimer as
a systems and solutions provider. It is therefore important to
maintain and continuously expand our technical development
centers for medical plastic systems and syringes, our small-
batch production for these products, our innovation centers,
and our innovative strength.

Nevertheless, there are potential risks that, in some areas,
known and new competitors may introduce products that could
achieve higher market acceptance compared to our own prod-
ucts, or that delays in meeting regulatory requirements could
lead to launching a product to market after our competitors
have already launched something similar.

The potential level of risk that could arise from the failure to
identify megatrends in a timely manner and being slow to re-
spond to them is still assessed as “low.”

Industry-specific opportunities and risks

Changes in law and regulation

For both the pharmaceutical and packaging industries, risks
primarily originate from the steady rise of requirements and reg-
ulations imposed by international health authorities, particu-
larly the U.S. Food and Drug Administration (FDA) and the Eu-
ropean Centre for Disease Prevention and Control (ECDC). Such
requirements apply not only to active ingredients, but also to
primary packaging for medications and drug delivery systems.
Furthermore, country- or industry-specific trade barriers may
change at short notice. Such short notice tightening of regula-
tions can result in delayed or increased capital expenditure -
particularly for large-scale projects—as well as higher operating
costs, or it may influence customer behavior.
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In the medium term, risks for the pharmaceutical and
healthcare industries arise from the fact that national health
insurers and governments, particularly in the U.S. and Europe,
are striving to further reduce healthcare costs which is resulting
in increased price pressure on both
Gerresheimer, this presents an opportunity to promote the tar-
geted use of medications through intelligent solutions for phar-
maceutical primary packaging and drug delivery systems,
thereby contributing to cost reductions in the pharmaceutical
and healthcare industries. Additional price pressure could re-
sult from a potential shortening of patent protection. This de-
velopment could lead to higher volumes of generics, particularly
in emerging markets, which could in turn increase demand for

pharmaceutical primary packaging.

industries. For

For further information on regulatory or legal opportunities and
risks in the areas of environment, social issues, disasters, and
epidemics, please refer to the “Sustainability-related Opportu-
nities and Risks” section in this chapter.

Though the regulatory environment in the U.S. and the EU re-
gions has generally been made more challenging by the U.S.
base or minimum tariff rate on nearly all EU goods increasing
from 10% to 15% in August 2025, as well as the political an-
nouncement of further measures, for the next two financial
years there are no substantial impacts on the Gerresheimer
Group discernible that could lead to a change in the risk as-
sessment.

Against the backdrop of the developments described above,
the assessment of risks and opportunities in the area of
changes in law and regulation remains unchanged at “low.”

Market development

The past and expected developments in the economic environ-
ment and the industry described in the “Report on Economic
Position” and “Forecast Report” sections fundamentally affect
the Gerresheimer Group’s business activities and in turn its re-
sults. However, the financial impact of these developments on
earnings is difficult to estimate, both individually and in aggre-
gate.

The ongoing war in Ukraine, the escalation of the conflict in the
Middle East at the beginning of the 2026 financial year, and the
tensions between China and Taiwan are examples that, to-
gether with other geopolitical conflicts, could lead to risks for
economic development.

Additional risks could arise from consumer hesitancy in the
cosmetics, food, and beverage markets.
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As at the balance sheet date, the impact of potential risks in
the market development category was assessed as “low” com-
pared to the previous year (“moderate”). The change primarily
arises due to the assessment of the impact of geopolitical con-
flicts at that time. With the onset of the conflict in the Middle
East in the first months of the 2026 financial year, this assess-
ment was revised and raised to “moderate” as of May 2026. The
assessment of opportunities remained “low” for the previous
year and the balance sheet date in May 2026.

Legal and compliance-related opportunities and
risks

Gerresheimer AG and its directly or indirectly held subsidiaries,
as well as its associated companies, face various legal risks due
to their global business activities. These may result from viola-
tions of statutory, regulatory, or other legal requirements, as
well as from legal disputes with business partners and other
market participants. Examples include, among others:

y Antitrust and competition law,

y Anti-corruption law,

Tax and customs law,

Warranty and product liability obligations,

Patent and licensing law,

Import and export terms, as well as sanctions lists,

Provisions of the EU’s General Data Protection Regulation,

y German Supply Chain Due Diligence Act (Lieferkettensorg-
faltspflichtengesetz).

While legal violations and disputes may result in payments or
other obligations for the companies involved, in some cases
they may actually generate revenue. Ongoing and pending legal
disputes and proceedings are assessed on a case-by-case ba-
sis with the involvement of external legal counsel and special-
ized service providers, continuously monitored, and reported to
the Management Board and the Supervisory Board.

In September 2025, the Federal Financial Supervisory Authority
(BaFin) initiated an ad hoc audit of Gerresheimer’s disclosed
consolidated financial statements and the accompanying
Group management report as of November 30, 2024. The audit
focuses, among other things, on orders for which bil and hold
agreements totaling EUR 28m were concluded with the respec-
tive customers in the last quarter of the 2024 financial year. The
audit is intended to clarify whether revenues from these agree-
ments were permitted to be recognized in the consolidated fi-
nancial statements for the 2024 financial year or only in the
2025 financial year. Following the initiation of the audit by
BaFin, Gerresheimer AG commissioned an external, independ-
ent law firm to investigate whether the conditions specified in
the relevant accounting regulations for the recognition of reve-
nue from bill and hold agreements in the 2024 financial year
were met. According to the results of this independent investi-
gation, the requirements for revenue recognition were not met.
Retroactive correction of the error was made in the 2025 finan-
cial year. Further information on the adjustment is included in
the notes to the consolidated financial statements. No
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assessment by BaFin was available at the time the consoli-
dated financial statements were prepared (June 2026).

The announcement of BaFin’s ad hoc audit led to a significant
drop in the share price and brought increased public attention.
The disclosures made by Gerresheimer since the start of the
investigation with respect to compliance violations that had oc-
curred, the expansion of the scope of BaFin’s audit, and the
postponement of the publication date for Gerresheimer AG’s
annual and consolidated financial statements for the 2025 fi-
nancial year triggered a significant reaction in the capital mar-
kets; among other impacts this led to a further decline in the
share price. These events may give rise to financial risks stem-
ming from potential fines, claims for damages, or legal disputes
with shareholders. In addition, there are reputational risks that
could affect the public perception of the Group. At the same
time, the situation offers an opportunity to sustainably
strengthen stakeholder trust through increased transparency,
consistent governance measures, and proactive communica-
tion. Gerresheimer has already strengthened its compliance
and control structures and continuously monitors legal risks.

The companies of the Gerresheimer Group are subject to tax
and customs audits in all countries in which they operate.
These can lead to additional tax and customs assessments, in-
terest, penalties, and similar payments. Such payments may re-
sult, for example, from the full or partial non-recognition of in-
tra-Group transfer prices in the respective countries.
Furthermore, the further development and application of tax
legislation is also associated with uncertainties, particularly in
light of geopolitical developments.

Gerresheimer Group establishes appropriate provisions for legal
proceedings and risks. However, the outcome of these proceed-
ings cannot be predicted with certainty. It is therefore not pos-
sible to rule out that, upon the conclusion of these proceedings,
expenses or income may arise that exceed or fall short of the
provisions established for this purpose.

Gerresheimer Group has a global compliance management sys-
tem in place to support the relevant executive bodies of
Gerresheimer AG and its direct and indirect subsidiaries in com-
plying with external laws and regulations as well as internal
rules within their areas of responsibility, and to implement ap-
propriate risk prevention measures. In addition, a Group-wide
whistleblower system is available via which employees and ex-
ternal stakeholders can confidentially and independently report
potential violations.
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Furthermore, the Group-wide Tax Compliance Policy supports
tax compliance management. Its objective is the systematic
compliance with taxation related legal regulations and obliga-
tions, as well as internal company guidelines.

Breaches of regulations are investigated promptly, necessary
measures are implemented consistently, and appropriate steps
are taken to prevent further breaches.

Against the backdrop of the legal and compliance-related risks
described and the associated uncertainties, the risk arising
from civil litigation is assessed as “medium” as of May 2026.
Compared to the previous year and the assessment as of the
balance sheet date (both “low”), the risk assessment has thus
been raised. The main factors behind this are, in particular, the
expansion of the BaFin audit and the postponed publication of
the consolidated financial statements.

Compliance-related risks had already been raised to “medium”
as at the balance sheet date - up from a risk level assessed as
“low” in the previous year. This was based on indications of po-
tential compliance violations identified during the internal in-
vestigation.

Opportunities and risks from capital expenditure
and projects

Part of our growth strategy is the continuous expansion of our
production capacities. In addition, we are investing in the ex-
pansion of our technical equipment as well as our IT solutions
and innovation projects. This may give rise to risks from missed
deadlines in the course of execution or implementation, as well
as from costs that exceeding the budget. The complexity of pro-
jects and the availability of internal and external resources
could also lead to deviations from the plan and in turn to de-
layed contributions to earnings.

Long-term contracts in contract manufacturing are sometimes
associated with high initial investments in complex solutions
and equipment, while earnings contributions are realized only
after a certain delay. Particularly in the case of new plant con-
struction, delays in the start-up phase can lead to higher costs.
Depending on the customer order, project-specific capital ex-
penditure could also lead to higher financing requirements for
Gerresheimer or the customer. Depending on the complexity of
these projects, technical issues, quality issues with subcon-
tractors, or supply bottlenecks could result in schedule and
cost overruns. Some of these contracts also include stringent
regulatory requirements with respect to the quality of the prod-
ucts manufactured on equipment produced by Gerresheimer. If
these requirements cannot be met, this could result in contrac-
tual penalties, refusals to pay, or contract terminations.
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As part of project and investment controlling, the status of cap-
ital expenditure made and ongoing projects is continuously
monitored. The Management Board and the Supervisory Board
are regularly informed about the status of substantial invest-
ments and projects.

With respect to delay of long-term investments and projects,
the risk assessment has been raised from “low” (as in the pre-
vious year and the balance sheet date) to “medium” as of May
2026. Given Gerresheimer’'s capital and financing structure,
there is a risk that capital expenditure may have to be deferred
and that projects - including potential plant closures as well as
reorganization and restructuring measures - can only be imple-
mented with delays, which in turn could also impact earnings.

Operational opportunities and risks

Procurement

Security of supply for raw materials, energy, and services is be-
ing affected by ongoing geopolitical conflicts and trade dis-
putes, as well as the conflict in the Middle East that escalated
at the beginning of the 2026 financial year. Gerresheimer pro-
duces locally for its respective regional markets and also
sources the majority of the raw materials it requires from local
sources. Our customers are supplied from our sites in Europe,
the U.S., and Asia. We do not have production facilities in the
Middle East. At present, we do not expect the conflict in the
Middle East to have any substantial impact on the availability
of our raw materials, our production capacity, nor our delivery
times. However, the conflict has already led to a sharp rise in
global energy prices, which could lead to raw materials and lo-
gistics also increasing in price.

In addition, supply chains are increasingly threatened by pro-
duction bottlenecks, cyberattacks, extreme weather events,
and potential pandemics. These risks, combined with higher
costs for complying with environmental regulations - for exam-
ple, those related to CO,-emissions - as well as further rising
inflation rates, could have negative effects on purchase prices
and as such on the cost structure of our products.

Procurement risks are partially mitigated or hedged by means
of appropriate countermeasures. With regard to the supply of
gas and electricity to our production sites in Germany and the
rest of Europe, we currently assume that this is secured in the
short and medium term. Nonetheless the procurement depart-
ments of the operating companies are exploring opportunities
for increased use of alternative energy sources, for example
wind and solar energy. The financial measures for risk mitiga-
tion are explained in more detail under “Financial opportunities
and risks.”
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The assessment of opportunities in the area of procurement
has been raised to “moderate” as of May 2026, compared to the
previous year and the balance sheet date (both “low”). This is
primarily due to the measures identified in the Gerresheimer
transformation program (GTO) aimed at optimizing procurement
and achieving consolidation of the supplier network.

The impact of potential risks in the area of procurement was
assessed as “low” as at the balance sheet date, compared to
“moderate” in the previous year. The change was primarily due
to the assessment of the impact of geopolitical conflicts at that
time. With the onset of the conflict in the Middle East in the
first months of the 2026 financial year, this assessment was
revised and raised to “medium” as of May 2026. Countermeas-
ures to safeguard margins, including price increases, are in-
tended to mitigate procurement risks. In addition, we are work-
ing to reduce our overall energy consumption.

Production

Despite all precautions, unforeseeable operational disruptions
can occur at our production sites, for example due to fires,
power outages, or natural disasters, as well as property damage
to machinery or tools. Supply bottlenecks for raw materials or
energy, disruptions in transport and logistics, and IT failures can
also lead to production disruptions and jeopardize the fulfill-
ment of our contractual obligations to our customers.

Technical fire protection, transparency regarding potential nat-
ural hazards during site selection, structural measures, and em-
ployee training are examples of measures to mitigate potential
damage from fires or natural hazards. For the possibility of
damage caused by fires or natural disasters that could lead to
substantial production interruptions, as well as for property
damage, corresponding all-risk insurance policies have been
concluded with insurance companies. Due to developments in
the insurance market, there is no guarantee that we will con-
tinue being able to obtain adequate insurance coverage under
current terms in the future; consequently, this could result in a
negative impact on earnings or, in individual cases, reduced in-
surance coverage should taking out an insurance policy be-
come no longer be economically justifiable.

Gerresheimer Group establishes appropriate provisions for ex-
isting warranty and goodwill obligations. Nevertheless, there is
a risk that, in the event of quality deviations, additional ex-
penses may be required for product recalls, replacement deliv-
eries, or other corrective measures at customers’ sites that are
not fully covered by provisions. Such risks may arise if individual
products do not meet the contractually agreed specifications in
spite of the quality and testing processes in place. A significant
accumulation of such incidents could have a negative impact
on the Gerresheimer Group’s reputation.
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Against the backdrop of the ongoing conflict in the Middle East,
no restrictions in material supply, production processes, or de-
livery times are expected as at the date on which the consoli-
dated financial statements for the 2025 financial year were pre-
pared.

The impact of potential risks in the area of production was as-
sessed as “medium” as at the balance sheet date, compared to
“low” in the previous year. The particular driver for this change
was the assessment of potential risks of business interruptions
at our Moulded Glass production sites, as well as start-up
losses in the course of modernization or capacity expansion
projects. This risk assessment remained in effect as of May
2026.

The assessment of opportunities in the production segment
has been raised to “medium” as of May 2026, compared to the
previous year and the balance sheet date (both “low”). This is
primarily due to the identified measures of the transformation
program aimed at enhancing operational excellence and opti-
mizing the global production network.

Sales

The development of the economic environment and the indus-
try described in the “Report on the Economic Position” section
and the opportunities and risks listed in the “Industry-specific
opportunities and risks” section, may, on the one hand, limit our
business prospects in individual markets and therefore lead to
sales risks. On the other hand, however, these developments
may also give rise to regional opportunities with additional sales
potential.

Because of the COVID-19 pandemic - and in some cases with
government support - production capacities across the indus-
try have been expanded, including those for injection vials, for
example. If these additional capacities cannot be fully utilized
due to insufficient demand, there is a risk of intensified compe-
tition for alternative utilization, which could have a negative im-
pact on product prices.

In our long-term engineering and toolmaking businesses, there
is a fundamental risk that the customer’s sales expectations
may not be met at a later date, for example due to stricter reg-
ulatory requirements; as a result, this could lead to contract ter-
mination.

Furthermore, in the case of long-term capacity expansion pro-
jects, there could be delays in the completion of the facilities,
which would result in the expected sales volume being realized
only belatedly.
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U.S. trade policy and regulatory initiatives to limit drug prices
may lead to increased price pressure on our pharmaceutical
customers. In particular, policy measures aimed at containing
healthcare costs have a direct impact on our customers’ mar-
gins and can influence their demand behavior. This poses a po-
tential risk to our sales performance and results of operations,
particularly with regard to our business relationships with cus-
tomers that are heavily dependent on the U.S. market.

Additional risks could arise from sales trends for products used
in innovative therapies for the treatment of obesity and diabetes.

The assessment of risks in the sales category is raised from
“medium” (as at the previous year and the balance sheet date)
to “high” as of May 2026. This is primarily based on potential
impacts from delays in capacity expansion projects as well as
possible declines in demand, particularly in the syringe and
moulded glass businesses.

Further details on specific sales risks, such as credit risk, can
be found in the “Credit risks and opportunities” section.

Opportunities and risks in human resources

Qualified and motivated employees remain a key success factor
for the implementation of our corporate strategy. Demographic
change and intense competition for skilled workers, particularly
in the fields of engineering, digitalization, and information tech-
nology (IT), continue to pose challenges.

To ensure our long-term attractiveness as an employer, we con-
tinue to focus on targeted HR measures, such as promoting di-
versity, ongoing professional development of employees and
managers, and strong employer branding. These are comple-
mented by initiatives to improve work-life balance and promote
health, which contribute to employee retention.

Against the backdrop of general business performance, the
completion of new plant construction, and a stronger focus on
strategically relevant development projects, the number of
open positions has decreased and staffing needs have eased.
Accordingly, the risk - which was rated “moderate” in the previ-
ous year - is assessed as “low” both on the balance sheet date
and as of May 2026.
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Information technology, data protection and
IT infrastructure

Digitalization and automation throughout our divisions is a sup-
porting factor in our growth-oriented business strategy. At the
same time, demands are rising in relation to information secu-
rity, integrity, and availability, which has an impact on IT sys-
tems. The threat situation, for example from cyberattacks, has
continuously intensified over recent years. Meanwhile, legal and
regulatory requirements concerning IT security and data pro-
tection are becoming more and more stringent around the
world.

The failure or disruption of critical IT systems could impair im-
portant business processes. Various IT infrastructure measures
are being implemented with a view to minimizing risks here,
such as the standardization and modernization of the IT infra-
structure and IT end devices, cloud migration, and the estab-
lishment of a zero-trust architecture. In the context of the on-
going digitalization, standardization,
business processes, the first subsidiaries were successfully mi-
grated to SAP S4/HANA in the 2025 financial year. This mile-
stone marks an important step in the consolidation of the global
process and ERP system landscape. The harmonization of
structures and processes continues to be driven forward to cre-
ate a uniform basis for the planned system migrations.

and automation of

Due to the number of observable attacks on the Gerresheimer
Group’s applications and systems, the risk in this area remains
classified as “moderate” on both the balance sheet date and as
of May 2026, unchanged from the previous year, despite exten-
sive security measures.

Financial opportunities and risks

Currency risks and opportunities

Its international business activities mean that the Gerresheimer
Group is exposed to the impact of exchange rate fluctuations,
particularly between the U.S. dollar and the euro. Since a large
portion of the business volume is conducted outside the euro-
zone, significant changes in euro exchange rates can generally
lead to currency risks, but also to currency opportunities.

To limit currency risks in its operating business, the Group make
use of forward exchange contracts and currency swaps. In the
context of currency management, only transaction risks are
considered as risk positions. The currency derivatives used to
hedge currency risks are not designated as hedging instru-
ments due to their short maturities.

Despite increased volatility in the Euro/US-Dollar exchange rate
resulting from divergent monetary policy developments be-
tween the ECB and the U.S. Federal Reserve, as well as geopo-
litical uncertainties and temporarily limited hedging opportuni-
ties at the beginning of the 2026 financial year, including in
connection with the delay in the publication of the consolidated
financial statements for the 2025 financial year, the risk
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assessment in the category of currency risks remains “low” as
at both the balance sheet date and May 2026 (previous year:
“low”). The corresponding opportunities continue to be rated as
“low.”

Interest risks and opportunities

At Gerresheimer, liquidity is primarily raised and invested in eu-
ros with varying maturities and interest rates. The resulting fi-
nancial debt and cash investments are generally subject to the
risk or opportunity of a change in market interest rates, which
may affect the amount of interest payments as well as refinanc-
ing costs.

Against the backdrop of a rising proportion of variable-rate fi-
nancing, an expectation of higher interest rate volatility, and
higher refinancing costs in connection with the planned optimi-
zation of the Gerresheimer Group’s capital and financial struc-
ture, the risk assessment in the interest rate risks section - from
“low” in the previous year and on the balance sheet date — has
been upgraded to “moderate” as at May 2026, while the oppor-
tunities continue to be rated as “low.”

To mitigate the risks of interest rate changes, Gerresheimer
continues to use interest rate swaps as part of its centralized
financial management.

Credit risks and opportunities

Risks may arise from the Gerresheimer Group’s supply and ser-
vice relationships if a contractual partner is unable to meet its
contractual payment and performance obligations. These risks
are monitored by the credit and receivables management
teams and the sales departments of the operating companies.
As a preventive measure, credit checks are conducted on an
ongoing basis for customers. Additional measures to reduce
credit risk include credit insurance and the use of non-recourse
factoring.

At the same time, non-recourse factoring entails risks stem-
ming from dependence on external financing partners as well
as potential restrictions arising from changing market condi-
tions, strategic decisions by the financing partners, or a deteri-
oration in Gerresheimer’s creditworthiness, which could lead to
restrictions or the loss of these financing options. This could
have a negative impact on Gerresheimer’s liquidity position and
operational flexibility.

Against the backdrop of Gerresheimer’s capital and financing
structure as at the end of the 2025 financial year and the ef-
fects resulting from the delayed publication of the consolidated
financial statements for the 2025 financial year, the risk as-
sessment in the relation to credit risks, which was “low” in the
previous year and as at the balance sheet date, has been rated
as “high” in May 2026. This is based in particular on the assess-
ment of the described factoring risks arising from the post-
ponement of the publication of Gerresheimer AG of the annual
and consolidated financial statements for the 2025 financial
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year. The opportunities were initially rated “low” on the balance
sheet date, unchanged from the previous year. As at May 2026,
the rating of the opportunities in this area was raised to “mod-
erate.” This is based in particular on the expected positive ef-
fects following the publication of the consolidated financial
statements for the 2025 financial year, as well as indirectly from
the sale of Centor Inc. (OH/USA).

Raw materials price risks and opportunities

As a manufacturing and energy-intensive industrial company,
Gerresheimer is subject to risks and opportunities arising from
price changes, both for the raw materials used in glass and
plastic production and for the energy required for production,
such as electricity or gas. The conflict in the Middle East has
increased volatility in global energy markets and led to a sharp
rise in raw material and energy costs. Logistics costs will also
increase.

The purchasing department of the respective operating com-
pany analyzes and monitors the development of raw material
and energy prices. Price fluctuations are hedged using a range
of measures, such as price escalation clauses with customers,
fixed purchase prices with suppliers, and commodity deriva-
tives. At the same time, price increases have been implemented
wherever possible.

The risks and opportunities in the area of “raw material prices”
continue to be assessed as “low” which is consistent with the
score from the previous year and the balance sheet date in May
2026. This assessment is based in particular on the options
that exist to largely offset price fluctuations by means of the
described measures.

Liquidity risks and opportunities

Liquidity risks can arise from unfavorable financing terms,
changes in Gerresheimer’s credit ratings, or limited availability
of funds due to the general market situation.

The Gerresheimer Group’s liquidity situation is monitored and
managed based on multi-year financial planning as well as
monthly liquidity planning. Required funds are made available
to the operating companies on a centralized basis as much as
possible in order to avoid independent investments and bor-
rowings. To further optimize the allocation of funds within the
Group, cash pools have been established in most regions. The
liquidity situation is also monitored and managed using the ad-
justed EBITDA leverage ratio.
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To ensure financial flexibility, the company has a revolving
credit facility which is contractually subject to certain financial
covenants. The bridge loan used to finance for the acquisition
of Bormioli Pharma, as well as — indirectly - the two term loans
concluded in the 2025 financial year, are similarly subject to a
financial covenant. Compliance with this financial key figure is
a prerequisite for the continued availability of the credit line.
Any breach of the (financial) covenants may result in re-
strictions on access to liquidity or the early call-in of the credit
line, the bridge loan, and the two term loans.

The consolidated financial statements were prepared on the
assumption of a going concern. The Management Board’s as-
sessment is based on a business and liquidity plan for the years
2026 through 2028, which was prepared to support the upcom-
ing restructuring of the company’s financing; the Management
Board derived the going-concern assumption from this plan.

Due to the negative trend in adjusted EBITDA leverage (the ratio
of net financial debt to adjusted EBITDA for the past twelve
months), various financial stabilization measures were initiated
after November 30, 2025. To optimize its capital and financing
structure, Gerresheimer initiated the sales process for Centor
Inc., Ohio, USA, in the first quarter of 2026. Furthermore, in con-
nection with the postponement of the publication of the annual
and consolidated financial statements for financial year 2025
and the resulting purely technical breach of contractual obliga-
tions, supplementary agreements were reached with the finan-
cial partners in April 2026. As a result of these agreements,
Gerresheimer is not required to comply with any financial cove-
nants as of the reporting dates of November 30, 2025, February
28, 2026, May 31, 2026, and August 31, 2026. As of November
30, 2026, the financial covenant, based on adjusted EBITDA
leverage, may not exceed 4.75x. In addition, in April 2026 further
credit terms were agreed upon with the financial partners in
order to stabilize the capital and financial structure. These
terms include, among other things, a liquidity covenant requir-
ing a minimum liquidity of EUR 100.0m to be maintained. Com-
pliance with the liquidity covenant is reviewed at least monthly.
In the event of unexpected declines in earnings or balance
sheet effects in particular, there is a risk that the agreed
threshold of the financial covenant or the liquidity covenant will
be exceeded or fallen short of. Gerresheimer continuously mon-
itors the relevant key figures and has established measures for
early corrective action. Compliance with the liquidity covenant
is reviewed at least monthly. In addition, the extent to which
additional measures are necessary to ensure solvency is con-
tinuously analyzed. A breach of the financial covenant or the
liquidity covenant may lead to the participating banks prema-
turely calling in the obligations; this also applies indirectly to the
term loans. Gerresheimer addresses this risk by means of a pro-
active and transparent dialogue with the lending banks, includ-
ing through provisions of a rolling liquidity plan that covers a 13-
week period is provided.
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The liquidity plan for the years 2026 through 2028 takes into
account the achievement of the planned earnings growth
through improvements in revenue and margins, as well as the
implementation of the transformation program (gto). Further-
more, it is based on the successful completion of the sale of
the U.S. subsidiary Centor, in order to be able to utilize the ex-
pected cash inflow as part of the planned restructuring of the
financing. At the time of preparing the consolidated financial
statements, the sales process is at an advanced stage. The
Management Board expects the transaction to be completed
as scheduled by the end of financial year 2026. Nevertheless,
this measure—and thus also the planned restructuring of the
financing—is subject to substantial uncertainties, particularly
regarding the amount and timing of the cash inflows that can
actually be realized. Should the financial resources expected
from the divestiture not be received in sufficient amounts or not
be received on time , there is a risk that the Group will not have
the full amount of the cash inflows planned for the restructur-
ing of its financing available to repay financial liabilities and
carry out the planned refinancing—in particular, the financial
debt due in the fourth quarter of 2027. In such a case, the Group
could be forced to explore alternative financing options, such
as taking out additional loans, amending existing covenants,
implementing capital measures, or selling further assets. This
could further restrict financial flexibility and, in turn, lead to
higher financing costs. These circumstances indicate that there
is substantial uncertainty that could raise substantial doubt
about the ability of Gerresheimer AG, as the parent company,
and the Gerresheimer Group to continue as a going concern; as
a result, Gerresheimer AG, as the parent company, individual
significant subsidiaries, and the Gerresheimer Group as a whole
may not be able to realize its assets and settle its liabilities in
the ordinary course of business. This constitutes a risk threat-
ening the company’s continued existence within the meaning
of Section 322 (2), sentence 3, of the German Commercial Code
(HGB).

The Management Board nevertheless considers the application
of the going-concern assumption to be appropriate. This as-
sessment is based in particular on the expectation that the pro-
jected financial statements, taking into account the expected
operating performance, will show sufficient buffers relative to
the contractual thresholds, and that the sale of the U.S. sub-
sidiary Centor Inc. (OH/USA) will be completed as planned by
the end of the financial year 2026, and the resulting cash in-
flows can be used to restructure the financing and, conse-
quently, to repay the financial debt due in the fourth quarter of
2027.

The Group’s liquidity position is subject to increased risks due
to the strained financing situation. The Group’s ability to re-
finance may be impaired by a significant decline in the share
price, as well as the uncertainties associated with the ongoing
BaFin investigation, which could lead to an increase in financing
costs.
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To manage liquidity, the company uses factoring and reverse
factoring agreements. These instruments contribute to improv-
ing short-term liquidity and optimizing net working capital. At
the same time, risks arise from dependence on external financ-
ing partners as well as potential restrictions due to changing
market conditions, strategic decisions by financing partners, or
a deterioration in Gerresheimer’s creditworthiness, which could
lead to restrictions or the loss of these financing options. This
could have a negative impact on Gerresheimer’s liquidity posi-
tion and operational flexibility. To minimize risk, the company
ensures diversification of financing partners and continuously
monitors contract terms and market conditions.

In light of the developments described above, the risk assess-
ment for liquidity - which was rated “low” both in the previous
year and on the balance sheet date - was raised to “moderate”
in May 2026, while the opportunities continue to be rated “low.”

Further information on the principles and objectives of financial
management, as well as on financial risk management and de-
rivative financial instruments, can be found in the “Report on
Economic Position” section and in the notes to the consolidated
financial statements (note (7)).
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Sustainability-related opportunities and risks

Gerresheimer identifies and assesses sustainability-related op-
portunities and risks as part of the Double Materiality Analysis
(DMA) in accordance with the requirements of the CSRD and
Section 289c of the German Commercial Code (HGB). Opportu-
nities and risks are identified and assessed across the ESG ac-
tion areas of environment, social, and governance.

For the 2025 financial year, three substantial opportunities and
four substantial risks were identified in the area of climate. De-
mand for low-emissions products, efficiency gains, and resili-
ence through early adaptation offer opportunities to strengthen
our competitiveness and market position. Risks arise from
physical climate risks such as extreme weather events, which
can lead to operational disruptions and infrastructure damage
at individual production sites, as well as transition risks in the
form of adaptation costs associated with stricter climate re-
quirements, CO,-taxes, increased raw material prices, and cap-
ital expenditure on low-emissions technologies. In the other
ESG areas of focus, the potential risks and opportunities were
assessed as not substantial.

The financial impact on the net assets, financial position, or re-
sults of operations resulting from the identified risks and op-
portunities is assessed as “low” as at May 2026, the same as in
the previous year. The assessment of risks as “moderate” as at
the balance sheet date was made against the backdrop of po-
tential environmental risks, which are now also assessed as
“low” as of May 2026. The corresponding procedures for identi-
fying, assessing, and managing these opportunities and risks
are described in the Sustainability Report.
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Overall Assessment of Opportunities and Risks

Material opportunities and risks have been identified in the fol-
lowing categories

y Business strategy,

y Industry-specific,

) Legal and compliance-related,

y Capital expenditure and projects,
y Operating activities,

y Financial, as well as

) Sustainability.

In the 2025 financial year Gerresheimer Group’s risk profile in-
creased overall compared to the 2024 financial year, particu-
larly after November 30, 2025. Against the backdrop of a chal-
lenging environment and the strained capital and financing
situation, in addition to the risks arising from operating activi-
ties, there was an increase in compliance and financial risks in
particular increased after November 30, 2025, and the ratings
for these were adjusted to “high” in individual cases. Despite
the countermeasures implemented, the Group’s overall oppor-
tunity and risk landscape has become more challenging. The
focus here is on financial risks, particularly with regard to se-
curing liquidity, compliance with covenants, and maintaining
the confidence of capital markets and creditors.

The planned structural measures, in particular the sale of Cen-
tor Inc., are associated with substantial uncertainties regarding
the amount and timing of the expected cash inflows. Delayed
or lower inflows could impair the Group’s ability to service ma-
turing financial debt, and may require alternative financing
measures, which could limit financial flexibility and increase fi-
nancing costs. Overall, there is thus substantial uncertainty in
the sense of a risk that could threaten the Group’s continued
existence; however, assuming the transaction is completed as
planned, the Management Board continues to expect the Group
to continue as a going concern.
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Additional risks arise from regulatory and compliance-related
issues, particularly in connection with the ongoing BaFin and
internal investigations and the resulting delay in the publication
of the 2025 consolidated financial statements. The delayed
publication of the 2025 consolidated financial statements may
impact access to existing and future financing instruments.

Beyond that, no other risks that could threaten the Group’s
continued existence from today’s perspective; the Group’s risk-
bearing capacity is still considered to be intact despite the
overall stained situation.
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Forecast Report

Group Strategic Objectives

The following statements on the future business performance
of the Gerresheimer Group and of Gerresheimer AG, and the
assumptions about the economic and industry-specific devel-
opment deemed significant for this purpose, are based on our
assessments, which we consider realistic at the present time
based on the information we have available. Those assess-
ments are subject to uncertainty, however, and entail the una-
voidable risk that actual performance may vary from the pro-
jected performance in direction or magnitude.

Development of the Economic Environment

IWF — World Economic Outlook (as of April 2026)

GDP growth vs. prior year
in % 2026 2025
World Output 341 3.4
Advanced Economies 1.8 1.9
United States 2.3 2.1
Euro Area 11 1.4
Germany 0.8 0.2
France 0.9 0.9
Italy 0.5 0.5
Spain 2.1 2.8
Japan 0.7 1.2
United Kingdom 0.8 1.3
Canada 1.5 1.7
Emerging Market and Developing
Economies 3.9 4.4
China 4.4 5.0
India" 6.5 7.6
Mexico 1.6 0.6
Brazil 1.9 2.3

" For India, data and forecast are presented on a financial year basis.

The International Monetary Fund (IMF) forecasts global eco-
nomic growth of 3.1% for 2026.

Growth of 2.3% is forecast for the U.S., driven by continued ro-
bust private consumption and solid business investment, par-
ticularly outside the housing sector.

In the eurozone, moderate growth of 1.1% is forecast, driven pri-
marily by gradually strengthening domestic demand. Rising real
wages and a slightly looser monetary policy are likely to support
consumer sentiment. Germany, the eurozone’s largest econ-
omy, is expected to grow by 0.8%, while France and Italy will
record growth of 0.9% and 0.5%, respectively. However, the eu-
rozone remains burdened by structural weaknesses, weak in-
dustrial production, and persistent uncertainties in foreign
trade.
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Emerging and developing economies will continue to be the
main drivers of global growth. India will once again play a lead-
ing role with expected growth of 6.5%, while China will grow at
a slightly slower but steady pace of 4.4%. Brazil is expected to
grow by 1.9%, supported by a recovering domestic economy and
persistently high commodity exports. Other Asian emerging
markets are benefiting from low inflation rates, stable financial
conditions, and solid export momentum.

The global economic outlook continues to be shaped by several
factors. While declining inflation and, in some cases, looser
monetary policy conditions create room for the economy to sta-
bilize, geopolitical tensions in the Middle East—and particularly
the war in Iran—have significantly increased uncertainty in the
energy and financial markets. Higher oil and transportation
costs could once again fuel inflation and weigh on purchasing
power and investment sentiment.

Furthermore, trade barriers, geopolitical conflicts, and weaker
momentum in labor markets remain as key risks for the global
economy. Potential turbulence in financial markets, volatile
commodity prices, and slow productivity growth are also having
a dampening effect. Overall, the outlook for 2026 continues to
be one of stable yet fragile global economic development, which
remains resilient but is vulnerable to geopolitical and energy-
price-related shocks.

Industry Trends

According to experts at IQVIA (as of October 2025), the global
pharma market is expected to grow by 1.6% annually in volume
terms from 2025 to 2030. Looking at regional trends, average
annual growth of 0.9% is projected for Europe, 0.6% for North
America, and 1.7% for Asia over the next few years. Growth rates
in emerging markets are expected to average 1.9%, thereby out-
stripping those of industrialized nations, which are projected to
grow by an average of 0.7%.

One of the long-term growth drivers in the pharma industry is
the increasing development of biological drugs, known as bio-
logics. These drugs have gained significant importance in re-
cent years, and it is expected that this trend will continue in the
future. The focus is increasingly shifting from chemically pro-
duced, small-molecule active ingredients to biological, large-
molecule preparations. Biologics open up new therapeutic pos-
sibilities and are becoming increasingly relevant, particularly for
diseases that are difficult to treat.
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The biologics market is expected to see volume-based growth
averaging 4.1% from 2025 to 2030. The highest growth is pro-
jected for North America at 5.1%. For Europe and Asia, growth
expectations for the next five years stand at 1.6% and 3.5%, re-
spectively.

For the cosmetics market, McKinsey expects average growth of
about 5% through 2030 in the base scenario. Across product
categories, a largely even trend is forecast overall. The
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fragrance market segment, however,
slightly above the industry average.

is expected to grow

Expected Results of Operations

The following table presents the expected developments in the
individual divisions.

Basis 2025,pro forma, Forecast 2026,

Division Key performance indicator currency-adjusted currency-adjusted
Containment & Delivery Systems about
EUR 1,200m to about

Revenues EUR 1172m EUR 1,250m

Adjusted EBITDA margin 22.9% about 22.5% to about 23.5%

Primary Injectable Solutions about
EUR 450m to about

Revenues EUR 478m EUR 500m

Adjusted EBITDA margin 15.3% about 18% to 20%

Moulded Glass about
EUR 650m to about

Revenues EUR 679m EUR 700m

Adjusted EBITDA margin 12.8% about 12% to about 14%

Expected Financial Position and Liquidity

Financial debt and credit facilities

Based on its corporate planning, for the 2026 financial year,
Gerresheimer expects an overall secure liquidity position and a
stable development of the financial situation, assuming the
capital structure is successfully improved, including through
the sale of Centor Inc. (OH/USA). The material assumptions re-
late to the expected operating earnings performance, the re-
sulting cash flows, and the contractually agreed financing
terms.

The Group’s financial debt consists of substantial amounts of
promissory loans, a revolving credit facility, the bridge loan used
to finance the acquisition of Bormioli Pharma, and two term
loans. The revolving credit facility, the bridge loan, and, indi-
rectly, the two term loans are subject to compliance with a fi-
nancial covenant relating to adjusted EBITDA leverage. As at
the reporting date of November 30, 2025, the adjusted EBITDA
leverage was 4.95x (previous year: 2.61x, adjusted), meaning
that the financial covenant in effect as at the reporting date
was met. In connection with the postponement of the publica-
tion of Gerresheimer AG’s annual and consolidated financial
statements for the 2025 financial year, supplementary agree-
ments were reached with the financial partners in April 2026.
Based on these agreements, Gerresheimer is not required to
comply with any financial covenants as of the reporting dates
of November 30, 2025, Feburary 28, 2026, May31, 2026, and Au-
gust 31, 2026. As of November 30, 2026, the financial covenant,
based on adjusted EBITDA leverage, may not exceed 4.75x. In
addition, further credit terms were agreed upon with the finan-
cial partners in April 2026 for the purpose of stabilizing the

capital and financial structure. These terms include, among
other things, a liquidity covenant that requires the maintenance
of a minimum liquidity of EUR 100m. A breach of the financial
covenant or the liquidity covenant may lead to the participating
banks calling in the obligations early; this also applies indirectly
to the term loans. Taking into account the expected operating
performance, the projections show sufficient buffers relative to
the contractual limits, even in the event that the expected pro-
ceeds from the divestiture do not materialize in the anticipated
amount or on time.

Based on current estimates, the promissory loans set to mature
in the fourth quarter of 2026 can be repaid in full and on time.
From the current point of view, utilization of the revolving credit
facility is expected to remain high in the 2026 financial year.

With a view to strengthening its liquidity base and stabilize its
capital structure, Gerresheimer intends to sell its subsidiary
Centor Inc. (OH/USA). The transaction is expected to close be-
fore the end of the 2026 financial year. The resulting cash in-
flows will be used to reduce financial debt and support the
planned adjusted EBITDA leverage.
Gerresheimer expects this step to further increase the com-
pany’s financial flexibility. However, this measure and, conse-
quently, the planned restructuring of financing are subject to
substantial particularly with regard to the
amount and timing of the cash inflows that can actually be re-

improvement  in

uncertainties,

alized. Further information on the existing substantial uncer-
tainty and the assessment of liquidity risk is provided in the
section titled “Opportunities and Risks Report.”
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Taking into account the assumptions and measures outlined
above, Gerresheimer is expected to be able to meet its payment
obligations at all times in the 2026 financial year. From today’s
perspective, apart from the risks described, there are no indi-
cations of liquidity or covenant-related risks that could sub-
stantially impair the continuity of the existing financing struc-
ture. This statement is based on currently available information
and the current assessment of future business development.

The maturities of financial debt excluding lease liabilities are
distributed as follows over the next five years and beyond:

In EUR m Financial
for the financial years debt?
2026 75.0
2027 881.5
2028 100.0
2029 1,021.5
2030 -
after 2030 192.5
Total 2,270.5

1) Undiscounted, excluding lease liabilities.

Capital expenditure

In the 2026 financial year, we are consistently focusing our in-
vestment activities on selected, strategically prioritized pro-
jects. Against the backdrop of the new tank construction pro-
jects completed in the previous year, a consistent focus on
prioritized projects, and targeted cost-saving measures, the
Gerresheimer Group’s investment volume is expected to be sig-
nificantly below the previous year’s level. Nevertheless, we con-
tinue to invest selectively in innovative products and solutions
to secure our sustainable competitiveness and future growth
opportunities.

The focus of capital expenditure in the Containment & Delivery
Systems division will be on expanding PET bottle capacity in
North America and further expanding global capacity for injec-
tors and pens, with a particular focus on North America and the
Czech Republic. In North America, we expect to complete the
capacity expansion on schedule in 2026.

As expected, capital expenditure in the Primary Injectable So-
lutions division will primarily relate to capacity expansions for
syringes at the Skopje (Republic of North Macedonia) and
Queretaro (Mexico) sites.

The planned capital expenditure in the Moulded Glass division
will focus on the scheduled tank construction projects at the
Essen (Germany) and Momignies (Belgium) sites.
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Free cash flow before M&A activities

Based on the developments outlined above, as of February
2026 we had expected to generate a moderately positive free
cash flow before M&A activities for the 2026 financial year. The
volumes from factoring and reverse factoring agreements for li-
quidity management in place as at November 30, 2025, were
reduced by the financial partners in the 2026 financial year in
the context of the delayed publication of the annual and con-
solidated financial statements as well as the capital structure
of Gerresheimer AG, and have so far been only partially offset
by new agreements. Against this backdrop, Gerresheimer now
expects free cash flow before M&A activities in financial year
2026 to range EUR -50m
EUR -100m.

between and

Overall Assessment of the Forecast Report

The forecast for the 2026 financial year is based on the above-
mentioned expectations and assumptions regarding the devel-
opment of the economic environment, industry trends, and the
individual divisions.

Following the adjustments to the guidance made in the 2025
financial year, Gerresheimer expects a gradual stabilization of
operating performance in the 2026 financial year. Substantial
internal measures to improve earnings were identified as part
of the Gerresheimer Transformation Offensive (gto), and their
implementation is beginning to show initial results. The planned
development assumes consistent implementation of the
measures initiated and appears realistically achievable from to-
day’s perspective. On this basis, Gerresheimer anticipated a
moderate recovery in its operating business and a slight im-
provement in the adjusted EBITDA margin at the beginning of
financial year 2026. Due to the challenging economic environ-
ment, several project delays on the part of customers, and op-
erational challenges—including those related to production
ramp-ups—Gerresheimer adjusted its forecast for financial year
2026 in June 2026. Excluding M&A and refinancing activities,
the Group now expects revenues in the lower half of the range
of EUR 2,300m to EUR 2,400m (previously “EUR 2,300m to
EUR 2,400m”) an adjusted EBITDA margin of about 17% to 18%
(previously “about 18% to 19%”), and, taking into account a re-
duced factoring volume, free cash flow of EUR -50m to
EUR -100m (previously “moderately positive free cash flow”).
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Forecast for the 2026 financial year

The forecast for the Group’s key financial performance indica-
tors—revenues, adjusted EBITDA margin, and free cash flow be-
fore M&A activities—is presented in the table below.
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Key performance

Forecast 2026

Adjusted forecast 2026

indicator Basis” currency-adjusted currency-adjusted currency-adjusted
lower half of the range from

EUR 2,300m to

Revenues EUR 2,298m EUR 2,300m to EUR 2,400m EUR 2,400m

Adjusted EBITDA margin

about 18% to 19%

about 17% to 18

Free cash flow before M&A activities EUR -85.5m

moderatley positiv

EUR -50m to EUR -100m

1) Based on the figures for the 2025 financial year, converted using the planned exchange rates for the 2026 financial year.

The forecast does not take into account the measures related
to the closure of the Moulded Glass production site in Chicago
(IL/USA) or potential earnings contributions from the sale of the
subsidiary Centor Inc. (OH/USA).

Excluded from this outlook are charges related to legal, regula-
tory, and compliance topics.

Due to the opportunities and risks described in the “Opportuni-
ties and Risks” section, the actual performance of the
Gerresheimer Group and its divisions may result in our expec-
tations and assumptions not materializing, causing us to devi-
ate from our forecast in either a positive or negative direction.
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Consolidated Income Statement

for the financial year from December 1, 2024, to November 30, 2025
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Consolidated Income Statement

In EUR k Notes 2025 | 2024 adjusted
Revenues” (10) 2,320,885 1,991,269
Cost of sales” -1,895,633 -1,423,023
Gross profit on sales 425,253 568,245
Selling and general administrative expenses (11) -438,669 -387,458
Research and development expenses” -80,981 -23,754
Other operating income” (13) 53,901 70,196
Other operating expenses (14) -168.824 -66,203
Operating income -209,321 161,026
Interest income 3,665 4,906
Interest expenses -97,770 -60,626
Other financial result -26,707 5,064
Financial result -120,812 -50,655
Income/loss (-) before income taxes -330,133 110,371
Income taxes” (15) 11,410 -26,034
Net income/loss (-) -318,723 84,336
Shareholders of Gerresheimer AG" -320,316 82,275
Non-controlling interests” 1,593 2,061
Basic and diluted earnings per share in euros”? (16) -9.27 2.38

" For further information, please see note (3).

2 Earnings per share in euros: Earnings per share attributable to shareholders of Gerresheimer AG, based on the average number of shares in the period: 34.540m shares for

2025, and 34.540m shares for 2024.
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Consolidated Statement of Comprehensive Income

for the financial year from December 1, 2024, to November 30, 2025
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Consolidated Statement of Comprehensive Income

In EUR k Notes 2025 | 2024 adjusted
Net income” -318,723 84,336
Revaluation of defined benefit plans (28) 8,902 -2,054
Revaluation of equity instruments — —
Income taxes” (15) -3,795 558
Other comprehensive income that will not be subsequently reclassified to profit or loss 5,107 -1,496
Cash flow hedges - change in fair value (35) -1,107 -11,110
Currency translation -84,011 4,631
Income taxes -962 1,540
Other comprehensive income that will be reclassified to profit or loss when

specific conditions are met —-86,080 -4,939
Other comprehensive income -80,973 -6,435
Total comprehensive income -399,696 77,901
Shareholders of Gerresheimer AG” -399,479 75,304
Non-controlling interests” -217 2,597

" For further information, please see note (3).
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Consolidated Balance Sheet

as of November 30, 2025
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Consolidated Balance Sheet

Nov. 30, 2024 Dec 01, 2023
In EUR k Notes | Nov. 30, 2025 adjusted adjusted
Assets
Goodwill (17) 870,735 676,353 670,121
Other intangible assets” (18) 603,888 559,789 592,876
Property, plant and equipment” (19) 1,857,034 1,504,830 1,268,540
Investment property (19) 1,752 1,752 1,782
Investment accounted for using the equity method (21) 56 20,513 47
Income tax receivables 1,569 4,037 679
Other financial assets (22) 16,887 21,894 37,171
Other non-financial assets (23) 1,057 3,844 1,096
Deferred tax assets” (15) 37,465 19,724 9,025
Non-current assets 3,390,443 2,812,736 2,581,337
Inventories” (24) 450,358 361,428 327,423
Trade receivables” (25) 331,519 271,938 268,008
Contract assets (26) 11,122 13,191 12,718
Income tax receivables 9,942 8,388 10,710
Other financial assets (22) 23,337 31,671 21,189
Other non-financial assets” (23) 100,195 84,004 67,676
Cash and cash equivalents 176,213 186,378 122,339
Non-current assets held for sale and discontinued operations - 3,141 7,851
Current assets 1,102,686 960,039 837,914
Total assets 4,493,129 3,772,775 3,419,251
Equity and liabilities
Subscribed capital 34,540 34,540 34,540
Capital reserve 267,789 778,475 778,475
Accumulated other comprehensive income” -128,144 -48,219 -48,485
Retained earnings” 907,049 712,953 675,350
Shareholders of Gerresheimer AG 27) 1,081,234 1,477,750 1,439,880
Non-controlling interests” (4) 25,858 27,043 26,707
Equity 1,107,092 1,504,793 1,466,587
Provisions for pensions and similar obligations (28) 90,389 98,758 101,077
Other provisions (29) 13,519 12,736 16,259
Financial debt (30) 1,600,045 916,651 658,495
Contract liabilities (26) 79,590 73,048 67,228
Income tax liabilities 4,296 - -
Other financial liabilities (32) 9,525 15,102 12,481
Other non-financial liabilities (33) 50,962 51,882 29,448
Deferred tax liabilities” (15) 177,010 107,256 112,825
Non-current liabilities 2,025,336 1,275,433 997,813
Provisions for pensions and similar obligations (28) 11,372 12,589 13,263
Other provisions” (29) 47,270 20,775 21,475
Financial debt (30) 575,828 367,891 388,129
Trade payables and other liabilities” (31) 426,969 370,031 306,100
Contract liabilities” (26) 12,079 7,805 12,277
Income tax liabilities 16,002 16,226 22,440
Other financial liabilities” (32) 139,831 93,389 81,034
Other non-financial liabilities” (33) 131,350 109,981 110,133
Current liabilities 1,360,701 992,549 954,851
Total equity and liabilities 4,493,129 3,772,775 3,419,251

" For further information, please see note (3).
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Consolidated Statement of Changes in Equity

for the financial year from December 1, 2024, to November 30, 2025
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Consolidated Statement of Changes in Equity

Accumulated other
comprehensive income

Equity
attributable
to share-
Sub- Equity  Cash flow Currency holders of Non-
scribed Capital instru- hedge translation Retained Gerres—- controlling
In EUR k capital reserve ments reserve reserve earnings heimer AG interests® Equity
As of December 1, 2023
(as reported) 34,540 778,475 7,700 -3,389 -52,829 681,163 1,445,660 26,707 1,472,367
Adjustements IAS 8" — — — 33— -5,813 -5,780 — -5,780
As of December 1, 2023
(adjusted) 34,540 778,475 7,700 -3,389 -52,796 675,350 1,439,880 26,707 | 1,466,587
Net income - - - - - 82,275 82,275 2,061 84,336
Other comprehensive income — — — -9,5670 4,096 -1,497 -6,971 536 -6,435
Total comprehensive income - - - -9,5670 4,096 80,778 75,304 2,597 77,901
Cash flow hedges —
reclassified to inventories - - - 5,740 - - 5,740 - 5,740
Dividend payments — — — — — -43,175 -43,175 -2,261 -45,436
Issuing of shares - - - - - - - - -
Other changes with owners — — — — — — — — —
As of December 1, 2024
(adjusted) 34,540 778,475 7,700 =7,219 -48,700 712,953 1,477,750 27,043 | 1,504,793
Net income - - - - - -320,316 -320,316 1,693 | -318,723
Other comprehensive income — — — -2,069 -82,201 5,107 -79,162 -1,810 -80,973
Total comprehensive income = = — -2,069 —-82,201 -315,209 —-399,479 -217 —-399,696
Cash flow hedges —
reclassified to inventories - - - 4,344 - - 4,344 - 4,344
Dividend payments — — — — — -1,382 -1,382 -967 -2,349
Transfer from capital reserve -510,686 510,686
As of November 30, 2025 34,540 267,789 7,700 -4,943 -130,901 907,049 1,081,234 25,858 1,107,092

" For further information, please see note (3).
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Consolidated Statement of Cash Flows

for the financial year from December 1, 2024, to November 30, 2025
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Consolidated Statement of Cash Flows

In EUR k Notes 2025 2024 adjusted
Net income” -318,723 84,336
Income taxes” (14) -11,410 26,034
Financial result 120,812 50,655
Amortization/depreciation/impairment losses” 522,226 203,564
Result of associated companies and other investment income - -382
Change in provisions” 8,657 -14,511
Result of disposal of non-current assets/liabilities 13,009 5,444
Interest paid -104,159 -60,375
Interest received 2,871 2,877
Income taxes paid -37,854 -67,095
Income taxes received 7,396 19,524
Change in inventories” 4,621 -33,483
Change in trade receivables as well as contract assets” -38,468 -2,932
Change in trade payables and other liabilities as well as contract liabilities” 56,122 61,151
Change in net working capital 22,275 24,736
Other non-cash-effective items” -15,474 -35,857
Cash flow from operating activities 209,526 238,951
Cash received from disposals of non-current assets” 3,042 2,019
Cash paid for capital expenditure in intangible assets
and property, plant and equipment” -308,323 -369,507
Payments received from asset-related government grants 10,215 23,847
Cash paid for capital expenditure in other equity investments - -9,331
Cash paid for capital expenditure in fully consolidated companies -372,523 -
Cash received in connection with divestments 5,821 8,767
Cash flow from investing activities -661,768 -344,205
Dividend payments to third parties -2,349 -45,436
Dividend payments from third parties - 382
Raising of loans 1,638,484 1,394,207
Repayment of loans -1,152,509 -1,157,206
Cash paid for leases and installment purchase liabilities -29,511 -22,209
Other issues from financing activities -1,148 -1,470
Cash flow from financing activities 452,968 168,269
Changes in financial resources 726 63,015
Effect of exchange rate changes on financial resources -11,577 -1,338
Financial resources at the beginning of the period 183,941 122,264
Financial resources at the end of the period 173,090 183,941
Components of the financial resources
Cash and cash equivalents 176,213 186,378
Overdraft facilities -3,123 -2,437
Financial resources at the end of the period 173,090 183,941

" For further information, please see note (3).

For information on the consolidated statement of cash flows, please refer to note (9).
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Notes to the Consolidated
Financial Statements

of Gerresheimer AG for the financial year
from December 1, 2024, to November 30, 2025

Notes on Consolidation and Accounting

(1) Basis of Presentation

As a systems and solutions provider, Gerresheimer is the global
partner for the pharmaceutical, biotech, and cosmetics indus-
tries. The Group offers a comprehensive portfolio of drug con-
tainment solutions, including closures and accessories, drug
delivery systems, medical devices, and solutions for the health-
care industry. The range of services includes, among other
things, digital solutions for therapy support, medication pumps,
syringes, pens, auto-injectors, and inhalers, as well as injection
vials, cartridges, ampoules, tablet containers, and infusion,
dropper, and syrup bottles. Gerresheimer supports its custom-
ers with comprehensive services along the value chain and by
addressing the growing demand for greater sustainability.

Gerresheimer AG is a stock corporation (Aktiengesellschaft) un-
der German law. Since June 17, 2025, the company has been
headquartered at Peter-Muller-StraBe 3 (previously Klaus-
Bungert-StraBe 4) in 40468 Dusseldorf, Germany. It is regis-
tered in the Commercial Register at the Dusseldorf Local Court
under HRB 56040.

The shares of Gerresheimer AG are traded on the regulated
market of the Frankfurt Stock Exchange under the ticker sym-
bol GXI and the ISIN DEOOOAOLDGEG.

The consolidated financial statements as of November 30, 2025
have been prepared in accordance with the International Finan-
cial Reporting Standards (IFRS) of the International Accounting
Standards Board (IASB) as adopted by the European Union and
effective as of the balance sheet date, as well as the additional
commercial law provisions applicable pursuant to Section 315e
(1) of the German Commercial Code (HGB).

In the interest of clarity and informative value of the consoli-
dated financial statements, individual items are aggregated in
the consolidated balance sheet and consolidated income
statement and presented separately in the notes to the consol-
idated financial statements. The consolidated income state-
ment is prepared using the cost-of-sales method.

The consolidated financial statements are presented in euros,
the functional currency of the parent company. Both individual
and total amounts represent the value with the smallest round-
ing difference. Consequently, when the individual amounts
shown are added together, minor differences may arise com-
pared to the reported totals.

The consolidated financial statements of Gerresheimer AG are
published in the Company Register in German and on the
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website at www.gerresheimer.com/en/investors/investors-and-
analysts/publications/reports.

These consolidated financial statements were prepared and
approved for publication by the Management Board on June 29,
2026.

The consolidated financial statements were prepared on a go-
ing-concern basis. The Management Board’s assessment is
based on an externally validated business and liquidity plan for
the years 2026 through 2028, which was prepared to support
the upcoming restructuring of financing, and from which the
Management Board has assumption of the going concern.

Due to the negative trend in adjusted EBITDA leverage (the ratio
of net financial debt to adjusted EBITDA for the past twelve
months), various financial stabilization measures were initiated
after November 30, 2025. To optimize its capital and financing
structure, Gerresheimer initiated the sales process for Centor
Inc., Ohio, USA, in the first quarter of 2026. Furthermore, in con-
nection with the postponement of the publication of the annual
and consolidated financial statements for financial year 2025
and the resulting purely technical breach of contractual obliga-
tions, supplementary agreements were reached with the finan-
cial partners in April 2026. As a result of these agreements,
Gerresheimer must, for the reference dates of November 30,
2025, February 28, 2026, May 31, 2026, and August 31, 2026,
Gerresheimer is not required to comply with any financial cove-
nants. As of November 30, 2026, the agreed-upon financial cov-
enant, based on adjusted EBITDA leverage, is 4.75x. In addition,
further loan terms were agreed upon with the financial partners
in April 2026 to stabilize the capital and financial structure.
These conditions include, among others, a liquidity covenant re-
quiring a minimum liquidity of EUR 100.0m to be maintained.
Particularly in the event of unexpected declines in earnings or
balance sheet effects, there is a risk that the agreed threshold
of the financial covenant or the liquidity covenant will be ex-
ceeded or fallen short of. A breach of the financial covenant or
the liquidity covenant may lead to the participating banks call-
ing in the obligations prematurely; this also applies indirectly to
the term loans.

Liquidity planning for the years 2026 through 2028 takes into
account the realization of the planned earnings growth through
improvements in revenue and margins as well as the implemen-
tation of theprogram transformation (gto). Furthermore, it is
based on the successful completion of the sale of the U.S. sub-
sidiary Centor in order to be able to utilize the expected cash
inflow as part of the planned restructuring of the financing. At
the time of preparing the consolidated financial statements, the
sales process is at an advanced stage. The Management Board
expects the transaction to be completed as scheduled by the
end of financial year 2026. Nevertheless, this measure—and
thus also the planned restructuring of the financing—involves
substantial uncertainties, particularly regarding the amount
and timing of the cash inflows that can actually be realized.
Should the financial proceeds expected from the divestiture not
materialize in sufficient amounts or not be received on time,
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there is a risk that the Group will not have the cash inflows
planned for the restructuring of its financing fully available for
the repayment of financial debt and planned refinancing, in
particular the financial debt due in the 4th quarter of 2027. In
such a case, the Group could be forced to consider alternative
financing options, such as taking out additional loans, amend-
ing existing covenants, implementing capital measures, or sell-
ing additional assets . This could further restrict financial flexi-
bility and, lead to higher financing costs. These
circumstances indicate that there is substantial uncertainty
that may raise substantial doubt regarding the ability of
Gerresheimer AG, as the parent and the
Gerresheimer Group to continue as a going concern and, as a
result, Gerresheimer AG, as the parent company, individual sig-
nificant subsidiaries, and the Gerresheimer Group as a whole
may not be able to realize its assets and settle its liabilities in
the ordinary course of business. This constitutes a risk to the
company’s continued existence within the meaning of Section
322 (2), Sentence 3 of the German Commercial Code (HGB).

in turn,

company,

Nevertheless, the Management Board considers it appropriate
to apply the going-concern assumption. This assessment is
based in particular on the expectation that the projected finan-
cial statements, taking into account the expected operating
performance, will show sufficient buffers relative to the con-
tractual thresholds, and that the sale of the U.S. subsidiary
Centor will be completed as planned by the end of the 2026
financial year, and the resultingcan be used to restructure the
financing and, consequently, to repay the financial debt due in
the fourth quarter of 2027. Further information on the assess-
ment of liquidity risk is included in the “Opportunities and Risks
Report” and the “Forecast Report” sections of the combined
management report.

(2) New Accounting Standards and Changes in
Accounting

The accounting principles are consistent with the previous year,
except for the following new and revised standards and inter-
pretations, which were adopted for the first time.

y Amendments to IFRS 16: Lease Liabilities in a Sale-and-
Leaseback Transaction

)y Amendments to IAS 1: Classification of Liabilities as Current
or Non-Current and Non-Current Liabilities with Contingent
Liabilities

y Amendments to IAS 7 and IFRS 7: Supplier Finance Arrange-
ments. Supplementary qualitative and quantitative disclo-
sures regarding reverse factoring arrangements to enhance
transparency.

The provisions of the interpretations, amendments, and addi-
tions, which are being applied for the first time, had only an im-
material effect on the consolidated financial statements.

In April 2024, the IASB published IFRS 18, “Presentation and
Disclosure in Financial Statements.” This standard replaces IAS
1 and is mandatory for financial years starting on or after
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January 1, 2027. IFRS 18 must be applied retrospectively upon
initial adoption.

Among other effects, IFRS 18 introduces new requirements for
the presentation and structure of the income statement, as well
as expanded disclosure requirements in the notes. Companies
are required to classify revenue and expenses into five catego-
ries and to present certain new subtotals in the income state-
ment.The standard additonally regulates the reporting of man-
agement-defined performance measures as well as the
principles for aggregating and disaggregating financial state-
ment information.

Gerresheimer is currently analyzing the effects of the first-time
application of IFRS 18 on the consolidated financial statements.
Based on current information, the implementation of IFRS 18 is
not expected to result in any changes to the existing account-
ing and valuation methods. Early adoption of the standard is
not currently planned.

Further information

Goodwill in the amount of EUR 270,375k was recognized in the
context of the purchase price allocation in conncetion with the
acquisition of Bormioli Pharma Group. Together with the net
book values recognized to date, total goodwill recorded at
EUR 870,735k as of the balance sheet date. For reasons of ma-
teriality and transparency, goodwill will be reported separately
in the consolidated balance sheet in the future. The compara-
tive period has been adjusted accordingly.

(3) Adjustments in accordance with IAS 8

During the financial year, the following material, immaterial, and
compliance-related error adjustements in accordance with
IAS 8 were required to be made retrospectively; as a result, the
figures for financial year 2024 were adjusted.

Material error adjustments

The recognition of revenues from the sale of products under bill
and hold agreements did not comply with IFRS criteria; as a
result, revenues were systematically recognized too early. The
prior-year figures were adjusted retroactively. The adjustments

related to this matter can be summarized as follows:

y As of November 30, 2023, current assets decreased by a to-
tal of EUR 3,385k due to adjustments to inventories
(EUR 6,990k) and trade receivables (EUR -10,375k).

y  Non-current liabilities decreased by EUR 981k as of Novem-
ber 30, 2023, due to deferred tax liabilities.

y Equity decreased by EUR 2,404k as of December 1, 2023; this
includes currency translation effects of EUR 8k, which are
components of accumulated other comprehensive income.

y As of November 30, 2024, current assets decrease by a total
of EUR 14,733k due to adjustments to inventories
(EUR 18,760k) and trade receivables (EUR -33,494Kk).

y  Non-current liabilities decreased by EUR 2,662k as of No-
vember 30, 2024, due to deferred tax liabilities.
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y Current liabilities decreased by EUR 5,800k as of November
30, 2024, due to the adjustment of other provisions.

y  The impact on the 2024 consolidated income statement and
the consolidated statement of comprehensive income
amounts to EUR -17,256k for revenues, EUR 11,680k for the
cost of sales, and EUR -4,040k for net income. Income taxes
change by EUR 1,419k.

y These amounts reflect the items from the previous year that
are to be corrected in the financial year 2024.

y The corrections do not affect the amount of reported cash
flow from operating activities in 2024.

Immaterial error adjustments

When calculating rebates for customers in the U.S., not all avail-
able information was taken into account, resulting in liabilities
being understated and revenues being overstated. Further-
more, a Mexican subsidiary incorrectly recorded price discounts
received from a customer twice in financial year 2024. The prior-
year figures were adjusted retroactively accordingly. The adjust-
ments related to this matter can be summarized as follows:

y Current liabilities decreased as of November 30, 2023, due to
trade payables and other liabilities, which decreased by
EUR 3,115k. On the other hand, deferred tax liabilities in-
creased by EUR 673k.

y Equity increased by EUR 2,442k as of December 1, 2023; this
includes currency translation effects of EUR -38k, which are
components of accumulated other comprehensive income.

y As of November 30, 2024, long-term debt decreases by
EUR 1,668k due to the decline in deferred tax liabilities.
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y Current liabilities increase as of November 30, 2024, due to
trade payables and other liabilities, which rise by EUR 7,171k.

y The impact on the 2024 consolidated income statement and
consolidated statement of comprehensive income amounts
to EUR -10,486k for revenues and EUR -8,188k for consoli-
dated net income. Income taxes change by EUR +2,298k.

y The corrections do not affect the amount of reported cash
flow from operating activities for 2024.

The profit shares of the employees of the subsidiary in Mexico
were incorrectly recognized in in the 2024 financial year but
were instead recgonized in the 2025 financial year along with
the 2025 profit shares of the employees, resulting in liabilities,
cost of sales, and personnel expenses being understated. The
figures for the previous year have been retroactively adjusted
accordingly. The adjustments related to this matter can be
summarized as follows:

y The correction has no impact on equity as of December 1,
2023.

y As of November 30, 2024, non-current liabilities decreases
as deferred tax liabilities decrease by EUR 513k.

y Current liabilities increase as of November 30, 2024, due to
other non-financial liabilities, which rise by EUR 1,710k.

y The impact on the 2024 consolidated income statement and
consolidated statement of comprehensive income amounts
to EUR -1,662k for the cost of sales and EUR -1,163k for con-
solidated net income. Income taxes change by EUR 499k.

y The adjustments do not affect the amount of reported cash
flow from operating activities for 2024.

When measuring inventories, some subsidiaries did not suffi-
ciently apply internal guidelines for determining the net realiz-
able value of finished goods, resulting in inventories being over-
stated and the cost of sales being understated. The prior-year
figures have been retroactively adjusted accordingly. The ad-
justments related to this matter can be summarized as follows:

y Current assets decreased by EUR 2,474k as of November 30,
2023, attributable to the correction of inventories.

y Deferred tax liabilities decreased by EUR 717k as of Novem-
ber 30, 2023. The remaining effect results in a decrease in
equity of EUR 1,757k.

y Current assets change as of November 30, 2024, as invento-
ries decrease by a total of EUR 4,846k.

y  Non-current liabilities decrease as of November 30, 2024, as
deferred tax liabilities decrease by EUR -1,3568k.
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y The impact on the 2024 consolidated income statement and
consolidated statement of comprehensive income amounts
to EUR -2,363k for the cost of sales and EUR -1,722k for net
income. Income taxes change by EUR +641k.

)  The adjustments do not affect the amount of reported cash
flow from operating activities for 2024.

The impairment test at the level of the individual cash gener-
ating units excluding goodwill revealed impairments fo non-cur-
rent assets at Sensile Medical AG, Olten, Switzerland (Sensile
Medical). Given that the company’s business plans for the fi-
nancial years 2025 through 2029 remained essential un-
changed, these impairments resulted solely from a change in
the composition of the cash generating unit. Sensile Medical
comprises the two CGUs Core Technology and Autoinjector.
Core Technology serves as the basis for the development of on-
body drug pumps (on-body devices). The impairment losses re-
late to Sensile Medical’'s Core Technology CGU. The results of
the impairment test for the Core Technology CGU are as follows:

y Carrying amount before impairment: EUR 250,340k
) Value in use: EUR 245,308k
y Impairment losses: EUR -5,023k

The prior-year figures have been adjusted retroactively accord-
ingly. The adjustments related to this matter can be summa-
rized as follows:

y The correction has no impact on equity as of December 1,
2023.

y As of November 30, 2024, non-current assets decrease due
to intangible assets, which decline by a total of EUR 5,032k.

y  Non-current liabilities decreased as of November 30, 2024,
as deferred tax liabilities decreased by EUR 771k.

y The impact on the 2024 consolidated income statement and
consolidated statement of comprehensive income amounts
to EUR -3,658k for the cost of sales, EUR -1,374k research
and development expenses, and EUR -4,261k for net income.
Income taxes change by EUR +771k.

y The adjustments do not affect the amount of reported cash
flow from operating activities for 2024.

Compliance-related adjustments

When measuring inventories, the Mexican subsidiary system-
atically failed to apply internal guidelines for determining the
net realizable value of finished goods; as a result, inventory as-
sets were overstated and the cost of sales was understated.
The prior-year figures were adjusted retroactively accordingly.
The adjustments related to this matter can be summarized as
follows:
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y As of November 30, 2023, non-current assets increase due
to deferred tax assets, which rise by a total of EUR 1,740Kk.

y Current assets change as of November 30, 2023, as invento-
ries decrease by a total of EUR 5,801k.

y Equity decreased by EUR 4,061k as of December 1, 2023; this
includes currency translation effects of EUR 63k, which are
components of accumulated other comprehensive income.

y As of November 30, 2024, non-current assets increase due
to deferred tax assets, which rise by a total of EUR 2,579k.

y Current assets change as of November 30, 2024, as invento-
ries decrease by a total of EUR 8,596k.

y  The impact on the 2024 consolidated income statement and
the consolidated statement of comprehensive income
amounts to EUR -2,519k for the cost of sales and EUR 1,763k
for net income. Income taxes change by EUR +756k.

y The corrections do not affect the amount of cash flow from
operating activities reported for 2024

The recognition of revenues from the sale of machinery by a
Chinese subsidiary did not meet the criteria under IFRS, as
these were indirectly intra-group transactions. Regardless of
this, the criteria for recognizing revenues under IFRS were not
met, as the disposal of the machinery should generally have
been recognized as other operating income. Consequently, rev-
enues were overstated and property, plant, and equipment was
understated. The prior-year figures have been retroactively ad-
justed accordingly. The adjustments related to this matter can
be summarized as follows:

y The correction has no impact on equity as of December 1,
2023.

y As of November 30, 2024, non-current assets change as
property, plant, and equipment increase by EUR 2,391k.

y Current assets decrease as of November 30, 2024, by the
amount of trade receivables, which decline by EUR 3,999k.

y Non-current liabilities decrease as of November 30, 2024, as
deferred tax liabilities decrease by a total of EUR 241k.

y  The impact on the 2024 consolidated income statement and
consolidated statement of comprehensive income amounts
to EUR -3,923k for revenues, EUR +2,346k for the cost of
sales, and EUR -1,341k for net income. Non-controlling inter-
ests decrease by EUR 536k as of November 30, 2024, as a
result of the corrections. The remaining effect is attributable
to the shareholders of the parent company. Income taxes
change by EUR +237k.

y  The adjustments increase the cash inflow from reported cash
flow from operating activities in 2024 by EUR 2,346k and the
cash outflow from cash flow from investing activities by
EUR 2,346k .
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The recognition of revenues from the sale of machinery by a
Chinese subsidiary and from product samples provided by a
domestic subsidiary did not meet the criteria for revenue recog-
nition under IFRS, since, in the case of the sale of machinery,
control had not been transferred to the customer. The revenues
recognized in connection with the product samples were re-
lated to the manufacture or commissioning of a machine and
were therefore to be allocated to the acquisition or production
costs of the machine. The disposal of the machines should ra-
ther have been recognized as other operating income; conse-
quently, the recognized revenues and property, plant, and
equipment were overstated. Consequently, the recognized rev-
enues and property, plant, and equipment were overstated. The
prior-year figures were adjusted retroactively accordingly. The
adjustments related to this matter can be summarized as fol-
lows:

y The correction has no impact on equity as of December 1,
2023.

y As of November 30, 2024, non-current assets change as
property, plant, and equipment decrease by EUR 323k.

y Current assets decrease as of November 30, 2024, by the
amount of trade receivables, which decline by EUR 153k.

y  The impact on the 2024 consolidated income statement and
consolidated statement of comprehensive income amounts
to EUR -750k for revenues, EUR +277k for the cost of sales,
and EUR -375k for net income. Income taxes change by EUR
+3356k.

y  The adjustments increase the cash inflow from reported cash
flow from operating activities in 2024 by EUR 323k and the
cash outflow from cash flow from investing activities by EUR
323k.

The recognition of revenues from the sale of inventories by an
Indian subsidiary did not meet the criteria under IFRS, as con-
trol over the inventories had not been transferred to the cus-
tomer. Consequently, revenues were overstated and inventories
were understated. The prior-year figures were adjusted retro-
actively accordingly. The adjustments related to this matter can
be summarized as follows:

y The correction has no impact on equity as of December 1,
2023.

y As of November 30, 2024, current assets change by a total
of EUR 8k, as inventories increase by EUR 569k, trade receiv-
ables decrease by EUR 662k, and other non-financial assets
increase by EUR 101k.

y The impact on the 2024 consolidated income statement and
consolidated statement of comprehensive income amounts
EUR -552k for the revenues, with the cost of sales increasing
by EUR +559k, and net income increasing by EUR 8k.

y The corrections do not affect the amount of cash flow from
operating activities reported for 2024.
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The recognition of revenues from the provision of machine ca-
pacity by a domestic subsidiary did not meet the criteria under
IFRS. Consequently, revenues were overstated and other oper-
ating income was understated. The prior-year figures were ad-
justed retroactively accordingly. The adjustments related to this
matter can be summarized as follows:

y The correction has no impact on equity as of December 1,
2023, or on the assets and liabilities of the 2024 consolidated
balance sheet.

y  The impact on the 2024 consolidated income statement and
the consolidated statement of comprehensive income
amounts to EUR -1,400k for revenues and EUR +1,400k for
other operating income.

y Consolidated net income and
changed.

y The adjustments do not affect the amount of cash flow from
operating activities reported for 2024.

income taxes remain un-

The recognition of revenues from the sale of machinery under
construction by a U.S. subsidiary on behalf of a Mexican sub-
sidiary and the sale of products to this third party were each
recorded at an amount increased by the equivalent of
EUR 4,693k. Consequently, the revenues and non-current as-
sets were overstated, and other financial liabilities were under-
stated. The prior-year figures have been retroactively adjusted
accordingly. The adjustments related to this matter can be
summarized as follows:

y The correction has no impact on equity as of December 1,
2023.

y As of November 30, 2024, non-current assets decreased due
to property, plant, and equipment, which declined by a total
of EUR 3,603k.

y Non-current liabilities decrease as deferred tax liabilities de-
crease by EUR 1,142k.

y Current liabilities increase due to other financial liabilities,
which rise by EUR 1,326k.

y  The impact on the 2024 consolidated income statement and
consolidated statement of comprehensive income amounts
to EUR -4,693k for revenues and EUR -3,5684k for net income.
Income taxes change by EUR +1,109k.

y The adjustments reduced the inflow of cash from reported
cash flow from operating activities in 2024 by EUR 3,404k
and the outflow of cash from cash flow from investing activ-
ities by EUR 3,404k.

The recognition of revenues from the sale and long-term con-
struction of technical equipment and machinery by a domes-
tic subsidiary did not meet the criteria under IFRS. Conse-
quently, the revenues were overstated. The sale of the technical
equipment and machinery should have been presented as
other operating income, and the revenues from the long-term
construction contract should not have been recognized until
completion. In addition, the cost of sales recognized in connec-
tion with the sale should have been presented as other operat-
ing expenses. The prior-year figures have been retroactively
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adjusted accordingly. The adjustments related to this matter
can be summarized as follows:

y The correction has no impact on equity as of December 1,
2023.

y As of November 30, 2024, current assets increase by
EUR 453k due to inventories.

y Non-current liabilities decrease as of November 30, 2024, as
deferred tax liabilities decrease by EUR 634k.

y Current liabilities increase as of November 30, 2024, due to
contract liabilities, which rise by EUR 2,640k.

y The impact on the 2024 consolidated income statement and
consolidated statement of comprehensive income is as

)
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follows: revenues of EUR -5,5674k, cost of sales of EUR +453k,
other operating income of EUR +2,934k, and net income of
EUR -1,653k. Income taxes change by EUR +634k.

The adjustments do not affect the amount of reported cash
flow from operating activities for 2024.

Summary of the adjustments

The effects of the adjustments on the consolidated balance
sheet for the years 2023 and 2024, as well as on the consoli-
dated income statement for 2024, are presented in the follow-
ing tables.
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Adjusted Consolidated Balance Sheet as of December 1, 2023, and November 30, 2024

Balance sheet

reported as of Adjustments Dec 1, 2023 Nov. 30, 2024 Adjustments | Nov. 30, 2024
In EUR k Nov. 30, 2023 IAS 8 (2023) adjusted as reported IAS 8 (2024) adjusted
Assets
Intangible assets 1,262,997 - 1,262,997 1,241,173 -5,032 1,236,141
Property, plant, and equipment 1,268,540 - 1,268,540 1,506,265 -1,435 1,504,830
Deferred tax assets 7,253 1,772 9,025 17,384 2,340 19,724
Non-current assets 2,579,565 1,772 2,581,337 2,816,863 -4.127 2,812,736
Inventories 328,708 -1,285 327,423 355,089 6,339 361,428
Trade receivables 278,383 -10,375 268,008 310,641 -38,703 271,938
Other non-financial assets 67,676 - 67,676 83,903 101 84,004
Current assets 849,574 -11,660 837,914 992,301 -32,263 960,038
Total assets 3,429,139 -9,888 3,419,251 3,809,164 -36,389 3,772,775
Equity and liabilities - - - -
Subscribed capital 34,540 - 34,540 34,540 - 34,540
Capital reserve 778,475 - 778,475 778,475 - 778,475
Accumulated other comprehensive income -48,518 33 -48,485 -47,665 -554 -48,219
Retained earninges 681,163 -5,813 675,350 746,212 -33,258 712,954
Shareholders of Gerresheimer AG 1,445,660 -5,780 1,439,880 1,611,562 -33,812 1,477,750
Non-controlling interest 26,707 - 26,707 27,579 -536 27,043
Equity 1,472,367 -5,780 1,466,587 1,539,141 -34,348 1,504,793
Deferred tax liabilities 113,818 -993 112,825 116,343 -9,087 107,256
Non-current liabilities 998,806 -993 997,813 1,284,520 -9,087 1,275,433
Other provisions 21,475 - 21,475 26,575 -5,800 20,775
Trade payables and other liabilities 309,215 -3,115 306,100 354,582 7,171 361,753
Contract Liabilities 12,277 - 12,277 5,165 2,640 7,805
Other financial liabilities 81,034 - 81,034 92,063 1,326 93,389
Other non-financial liabilities 110,133 - 110,133 108,271 1,710 109,981
Current liabilities 957,966 -3,115 954,851 985,503 7,046 992,549
Total equity and liabilities 3,429,139 -9,888 3,419,251 3,809,164 -36,389 3,772,775
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Adjusted Consolidated Income Statement 2024
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2024 Adjustments
In EUR k as reported IAS 8 (2024) |2024 adjusted
Revenues 2,035,903 -44,634 1,991,269
Cost of sales -1,428,138 5,114 -1,423,024
Gross profit on sales 607,765 -39,520 568,245
Selling and general administrative expenses -387,458 - -387,458
Research and development expenses -22,380 -1,374 -23,754
Other operating income 65,744 4,452 70,196
Other operating expenses -66,203 — -66,203
Operating income 197,468 -36,442 161,026
Interest income 4,906 - 4,906
Interest expenses -60,625 - -60,625
Other financial result 5,064 - 5,064
Financial result -50,655 - -50,655
Income before income taxes 146,813 -36,442 110,371
Income taxes -34,496 8,461 -26,035
Net income 112,317 -27,980 84,336
Shareholders of Gerresheimer AG 109,720 -27,444 82,276
Non-controlling interests 2,597 -536 2,061
Basic and diluted earnings per share in euros” 3.18 -0.79 2.38

 Earnings per share attributable to Gerresheimer AG shareholders, based on the average number of shares during the period: 34.540 million shares in financial year 2025 and

34.540 million shares in financial year 2024.

The following table shows the quarterly adjustments for er-
rors in 2025 in relation to the most significant performance
indicators for the 2025 financial year:

Q1 2025 6M 2025 9M 2025
In EUR k adjusted adjusted adjusted
Revenues 11,065 26,081 26,109
Adjusted EBITDA 5,004 8,381 9,172
Adjusted EPS in euros” 0.13 0.18 0.19

 Earnings per share attributable to shareholders of Gerresheimer AG, based on the average number of shares for the period (34.540 million shares).

The impact of the adjustments on the 2024 consolidated
statement of comprehensive income includes, in addition to
the effects on net income mentioned above, the adjustment to
currency translation results resulting from adjustments in ac-
cordance with IAS 8 in the total amount of EUR -587k.

(4) Scope of Consolidation

The consolidated fnancial statements include Gerresheimer AG
and over which it exercises control. Control exists when the
Group bears a risk exposure through its involvement in the in-
vestee or has rights to variable returns from it, and can use its
power of control over the investee to influence those returns.

Subsidiaries of minor importance to the Group’s net assets, fi-
nancial position, and results of operations are not included in
the scope of consolidation. They are measured at cost and re-
ported under non-current other assets.

On May 23, 2024, the purchase agreement for the acquisition
of 100% of the equity interests and voting rights in Blitz LuxCo
S.a.r.l, Luxembourg (Luxembourg), the holding company of Bor-
mioli Pharma, was signed. Blitz LuxCo S.a.r.l. holds, directly and
indirectly, 100% of the equity interests and voting rights in Bor-
mioli Pharma S.p.A., Milan (Italy), Bormioli Pharma France S.A.S.,
Saint-Sulpice (France), Bormioli Pharma (Shanghai) Trading
Company Co., Ltd., Shanghai (China), Bormioli Pharma United
States Inc., Philadelphia (PA/USA), and Remy & Geiser GmbH,
Schleusingen (Germany). This group of companies includes nine
production sites in Europe. The company Bormioli Pharma
(Shanghai) Trading Company Co., Ltd., Shanghai (China), was
dissolved effective May 15, 2025. The shares in Remy & Geiser
GmbH were transferred to GERRESHEIMER GLAS GmbH, Dus-
seldorf (Germany), on July 16, 2025. Blitz LuxCo S.a.r.l. was
merged into GERRESHEIMER GLAS GmbH on November 20,
2025. Effective December 1, 2025, the moulded glass business
of Bormioli Pharma S.p.A. was transferred to Gerresheimer
Moulded Glass ltaly S.r.l., Bergantino (Italy), a company newly
established on July 24, 2025.

The acquisition of Bormioli Pharma was completed on Decem-
ber 10, 2024, and the companies have been included in the con-
solidated financial statements of Gerresheimer AG since the
beginning of the 2025 financial year.
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A consideration of EUR 390,528k was paid for the acquisition
of Bormioli Pharma. This consideration includes the transfer of
cash and cash equivalents in the amount of EUR 389,593k for
the purchase price and EUR 935k in cash and cash equivalents
for the repayment of two shareholder loans. Bormioli Pharma’s
cash and cash equivalents amounted to EUR 17,998k as of the
acquisition date.

Acquisition-related costs amounted to EUR 3,674k as of No-
vember 30, 2025, and were recognized as extraordinary ex-
penses in the consolidated income statement under other op-
erating expenses.

The Bormioli Pharma Group has a portfolio of glass and plastic
primary packaging, as well as closure solutions, accessories,
and dosing systems, that is complementary to Gerresheimer’s.
With this acquisition, Gerresheimer strengthens its European
presence with additional production sites and reinforces its
market position as a full-service provider and global partner for
the pharmaceutical and biotech industries.

The acquisition was accounted for using the purchase method
by recognizing the acquired identified assets and liabilities at
their fair values. The acquisition of Bormioli Pharma had the
following
Gerresheimer AG as of the date of initial consolidation on De-
cember 10, 2024

impact on the consolidated balance sheet of

Dec. 10,
In EUR k 2024
Intangible assets 304,470
Property, plant and equipment 270,889
Other financial assets 9
Deferred tax assets 8,181
Non-current assets excluding goodwill 583,549
Inventories 101,536
Trade receivables 29,491
Income tax receivables 4,699
Other financial assets 2,350
Other non-financial assets 6,457
Cash and cash equivalents 17,998
Current assets 162,531
Provisions for pensions and similar obligations 6,512
Financial debt 391,309
Other non-financial liabilities 1,666
Deferred ta liabilities 107,976
Non-current liabilities 507,463
Other provisions 9,988
Trade payables and other liabilities 75,291
Income tax liabilities 3,100
Other financial liabilities 475
Other non-financial liabilities 29,610
Current liabilities 118,464
Purchase price 390,528
Goodwill 270,375
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To finance the acquisition of Bormioli Pharma, Gerresheimer AG
entered into a bridge loan on June 3, 2024, with a potential total
volume of EUR 800,000k, of which EUR 780,000k were drawn
down between December 2024 and March 2025. The funds
were used to pay the purchase price and to repay the assumed
financial debt. In June 2025, the bridge loan was reduced by
EUR 55,000k to EUR 725,000k through a corresponding draw-
down from the revolving credit facility. At the end of August
2025, Gerresheimer entered into two term loans totaling
EUR 200,000k for the early repayment of a portion of the bridge
loan. The term loans mature in September 2027 and August
2028, respectively, and bear variable interest. Taking into ac-
count the repayments described above, the bridge loan
amounted to EUR 525,000k as of the reporting date. The bridge
loan matures in September 2027.
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As part of the purchase price allocation, goodwill of
EUR 270,375k was capitalized from the acquisition, primarily
based on expected earnings potential from the acquisition and
the company’s existing workforce. For tax purposes, no goodwill
from the transaction has been recognized. As part of the pur-
price allocation, fair value adjustments totaling
EUR 191,422k were made to intangible assets. The adjustments
relate to trademark law (EUR 906k), customer relationships and
other customer-related assets (EUR 83,285k), technologies
(EUR 105,016k), and the order backlog (EUR 2,215k). As part of
the purchase price allocation, adjustments were also made to

chase

property, plant, and equipment and inventories in the amount
of EUR 82,979k. Furthermore, provisions for onerous contracts
in the amount of EUR 6,046k and deferred tax liabilities in the
amount of EUR 72,910k were recognized.

The valuation methods used to determine the fair value adjust-
ments as part of the purchase price allocation varied depending
on the asset class. Customer relationships and order backlogs
were valued using the “Multi-Period Excess Earnings Method”
(MEEM) by determining the future excess earnings directly at-
tributable to these assets. To do this, forecasted cash flows are
reduced by disposals and the associated asset-related ex-
penses are deducted. The excess earnings calculated in this
manner are discounted over the useful life. In contrast, the “re-
lief-from-royalty method” was applied to the Bormioli brand and
technologies. This involves determining a market-based royalty
rate and applying it to the revenue attributable to the asset. The
royalty savings after taxes are then discounted to present value.
Capital assets such as machinery, equipment, or vehicles were
valued using the indirect cost approach. This approach takes
into account current replacement costs as well as allowances
for wear and tear or obsolescence. Land is valued using the
market approach, whereby comparable transaction prices are
referenced and adjusted. Buildings are valued using the cost
approach, which is based on replacement costs and adjusted
for depreciation and potential obsolescence. Finally, inventories
were valued at fair value, which is calculated as the expected
selling price less completion and selling costs, as well as an ap-
propriate profit margin. Additionally, factors such as obsoles-
cence, quality defects, or other factors are taken into account.
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The nominal amount of the acquired receivables corresponds
to the fair value at the acquisition date, with the acquired re-
ceivables being considered fully collectible. Otherwise, the val-
ues of the acquired assets and liabilities correspond to the car-
rying amounts at the time of acquisition.

In the first twelve months of its inclusion in the Group, Bormioli
Pharma generated revenues of EUR 330,919k, an adjusted
EBITDA of EUR 60,803k, and a net loss of EUR -47,799k.

Effective December 1, 2025, Gerresheimer Moulded Glass Chi-
cago Inc., headquartered in Chicago (IL/USA), was newly estab-
lished. The Moulded Glass business, which was previously part
of Gerresheimer Glass Inc., Vineland (NJ/USA), was spun off into
this company. The spin-off serves to prepare for the separation
of the Moulded Glass business activities, which will be man-
aged as an independent division starting December 1, 2025.

Effective July 24, 2025, Gerresheimer Moulded Glass Italy S.r.l.,
based in Bergantino (Italy), was established, to which the
Moulded Glass business activities of Bormioli Pharma S.p.A.
were transferred as of December 1, 2025. This spin-off also
serves to prepare for the operation of the Moulded Glass divi-
sion as an independent division.

These newly established companies have no impact on the
scope of consolidation, as the assets and liabilities were previ-
ously included either in a fully consolidated company or through
the initial consolidation of Bormioli Pharma.
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The following overview shows the shareholding of the Capital
Gerresheimer Group in accordance with Section 313 (2) HGB as iompef“y name and registered office sharein%
mericas
of November 30, 2025. Bormioli Pharma United States Inc., Philadelphia, PA (USA) 100.00
Centor Inc., Perrysburg, OH (USA) 100.00
Capital Centor Pharma Inc., Perrysburg, OH (USA) 100.00
Company name and registered office share in % Centor US Holding Inc., Perrysburg, OH (USA) 100.00
Entities included in the consolidated financial statements Gerresheimer Glass Inc., Vineland, NJ (USA) 100.00
Asia Gerresheimer Mexico Holding LLC, Wilmington, DE (USA) 100.00
Gerresheimer Medical Plastic Systems Dongguan Co. Ltd., Gerresheimer MH Inc., Wilmington, DE (USA) 100.00
Wang Niu Dun Town, Dongguan City (China) 100.00 Gerresheimer Moulded Glass Chicago Inc., Chicago, IL
Gerresheimer Pharmaceutical Packaging Mumbai Private (USA) 100.00
Ltd., Mumbai (India) 100.00 Gerresheimer Peachtree City Inc., Peachtree City, GA
Gerresheimer Plastic Packaging (Changzhou) Co., Ltd., (USA) 100.00
Changzhou City, Jiangsu (China) 100.00 Gerresheimer Peachtree City (USA) L.P,,
Gerresheimer Shuangfeng Pharmaceutical Glass Peachtree City, GA (USA) 100.00
(Danyang) Co. Ltd., Danyang, Jiangsu (China) 60.00 Gerresheimer Plasticos Sao Paulo Ltda., Butanta (Brazil) 100.00
Gerresheimer Shuangfeng Pharmaceutical Packaging Gerresheimer Queretaro S.A., Queretaro (Mexico) 100.00
(Zhenjiang) Co. Ltd., Zhenjiang, Jiangsu (China) 60.00 Gerresheimer Sistemas Plasticos Medicinais Sao Paulo
Gerresheimer Singapore Pte. Ltd., Singapore (Singapore) 100.00 Ltda., Indaiatuba (Brazil) 100.00
Neutral Glass & Allied Industries Private Ltd., Mumbai Associated companies
(India) 100.00 Portal Instruments Inc., Cambridge, MA (USA) 25.53
Triveni Polymers Private Ltd.,, New Delhi (India) 100.00 PROFORM CNC Nastrojarna spol. s r.o., Horsovsky Tyn
Europe (Czech Republic) 40.59
Bormioli Pharma S.p.A., Mailand (Italy) 100.00 Other investments?
Bormioli Pharma France S.A.S., Saint-Sulpice (France) 100.00 Adamant Health Oy, Helsinki (Finland) 14.82
Gerresheimer Boleslawiec S.A., Boleslawiec (Poland) 100.00 RxCap Inc., Wilmington, DE (USA) 8.16
Gerresheimer Bunde GmbH, Buende (Germany)ﬂ 100.00 » The Company made use of the exemption option pursuant to Section 264 (3) HGB.
Gerresheimer Chalon SAS, Chalon-sur-Saone (France) 100.00 2 Company not consolidated as it is not material to the net assets position, financial
Gerresheimer Denmark A/S, Vaerloese (Denmark) 100.00 position and results of operations or the cash flow of the Group.
Gerresheimer Essen GmbH, Essen (Germany)” 100.00
GERRESHEIMER GLAS GmbH, Duesseldorf (Germany)"” 100.00
Gerresheimer Group GmbH, Duesseldorf (Germany)” 100.00
Gerresheimer Holdings GmbH, Duesseldorf (Germany)” 100.00
Gerresheimer Horsovsky Tyn spol. s r.o., Horsovsky Tyn
(Czech Republic) 100.00
Gerresheimer Italia S.r.l., Milan (Italy) 100.00
Gerresheimer Lohr GmbH, Lohr/Main (Germany)” 100.00
Gerresheimer Medical Plastic Systems GmbH,
Regensburg (Germany)” 100.00
Gerresheimer Momignies S.A., Momignies (Belgium) 100.00
Gerresheimer Moulded Glass GmbH, Tettau (Germany)” 100.00
Gerresheimer Moulded Glass Italy S.R.L., Bergantino (ltaly) 100.00
Gerresheimer Plastic Packaging SAS, Besancon (France) 100.00
Gerresheimer Regensburg GmbH, Regensburg (Germany)? 100.00
Gerresheimer Skopje DOOEL llinden, llinden
(Republic of North Macedonia) 100.00
Gerresheimer Tettau GmbH, Tettau (Germany)® 100.00
Gerresheimer Vaerloese A/S, Vaerloese (Denmark) 100.00
Gerresheimer Werkzeugbau Wackersdorf GmbH,
Wackersdorf (Germany)"” 100.00
Gerresheimer Wertheim GmbH, Wertheim (Germany)? 100.00
Gerresheimer Zaragoza S.L.U., Epila (Spain) 100.00
Remy & Geiser GmbH, Schleusingen (Germany)" 100.00

Sensile Medical AG, Olten (Switzerland) 99.89
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The following table provides condensed financial information
for subsidiaries with material non-controlling interests:
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Gerresheimer Shuangfeng
Pharmaceutical Glass
(Danyang) Co. Ltd., Danyang,
Jiangsu (China)

Gerresheimer Shuangfeng
Pharmaceutical Packaging
(Zhenjiang) Co. Ltd., Zhenjiang,
Jiangsu (China)

In EUR k Nov. 30, 2025 | Nov. 30, 2024 | Nov. 30, 2025 | Nov. 30, 2024
Proportion of ownership interests and voting rights held by
non-controlling interests in % 40.0 40.0 40.0 40.0
Accumulated non-controlling interests 16,447 17,067 9,889 10,427
Current assets 30,272 26,730 17,046 17,164
Non-current assets 19,269 22,132 23,611 23,729
Current liabilities 8,256 7,617 12,208 12,076
Non-current liabilities 182 289 3,469 1,934
2025 2024 2025 2024
Revenues 29,257 29,374 19,178 19,519
Earnings share of non-controlling interests 506 1,473 1,115 1,163
Cash flow from operating activities 3,559 6,343 6,253 4,386
Cash flow from investing activities -1,385 -4,020 -3,601 -6,370
Cash flow from financing activities -97 -5,5682 516 1,073
Dividends paid to non-controlling interests” — 2,249 989 —

 Dividends paid are coverted at the respective transaction date.

Changes in non-controlling interests are shown in the consoli-
dated statement of changes in equity.

(5) Consolidation principles

Consolidation of subsidiaries begins at the date the parent
company obtains control. If control is lost, subsidiaries must be
deconsolidated. Non-controlling interests in equity, net income,
and comprehensive income are presented separately in the
consolidated balance sheet, consolidated income statement,
and consolidated statement of comprehensive income. In the
consolidated balance sheet, non-controlling interests are pre-
sented within equity separately from equity attributable to
shareholders of Gerresheimer AG.

Acquisitions of subsidiaries are accounted for using the pur-
chase method, which stipulates that all identifiable assets and
liabilities of a company acquired in a business combination are
measured at the fair value as of the acquisition date. Any ex-
cess of the sum of the consideration transferred, the fair value
of any previously held equity interest in the acquiree, and any
non-controlling interest over the remeasured net assets of the
subsidiary is recognized as goodwill. Any gain from a bargain
purchase (negative goodwill), after careful reassessment, is rec-
ognized in other operating income in profit or loss.

Associates are companies over which Gerresheimer has signif-
icant influence, but no control or joint control of the financial
and operating policy. Investments in associates are accounted
for using the equity method. They are initially measured at cost.
Changes in the share of equity and any goodwill impairments
recognized in profit or loss are accounted for in net income from
investments accounted for using the equity method. Net in-
come from investments accounted for using the equity method
is carried under operating income, as Gerresheimer holds such

investments not for financial purposes but as part of the
Group’s operating business. The two associates included in the
consolidated financial statements prepare their financial state-
ments as of December 31, and therefore at a different reporting
date to the consolidated financial statements. The equity-
method accounting is based on the last available balance sheet
of the associates. For reasons of materiality, interim financial
statements were not prepared as of the consolidated reporting
date. In financial year 2025, an impairment test was performed
for the shares in the associate Portal Instruments Inc., which
resulted in an impairment loss. Further information is provided
in note (20).

The financial statements of the domestic and foreign compa-
nies included in the consolidated financial statements are pre-
pared using uniform accounting policies and generally as of the
reporting date of the consolidated financial statements. Sub-
sidiaries whose financial year does not end on November 30
due to country-specific regulations generally prepare interim fi-
nancial statements as of that date.
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Intra-group transactions are eliminated. Receivables and paya-
bles between consolidated companies are set off against each
other, intercompany profits and losses are eliminated, and in-
tra-group income is set off against corresponding expenses.
Temporary differences from consolidation are subject to tax de-
ferrals.

(6) Currency translation

Transactions in a currency other than a company’s functional
currency are translated into the functional currency at the ex-
change rate as of the date of initial recognition. Monetary as-
sets and liabilities denominated in foreign currency are meas-
ured at the exchange rate at the reporting date. Currency
translation gains and losses are accounted for in profit or loss
in the consolidated income statement. They are recognized in
other comprehensive income if they result from the net invest-
ment in a foreign operation. In deviation from this, the effective
portion of translation gains and losses on financial instruments
designated as hedging instruments in a cash flow hedge is ac-
counted for in other comprehensive income. Non-monetary
items denominated in foreign currency are carried at historical
exchange rates.

Assets and liabilities of foreign companies whose functional
currency is not the Group currency are translated into euros
using the mid-market rates at the reporting date as published
by the European Central Bank. Equity items are carried at his-
torical exchange rates. Expense and income items as well as
cash flows of foreign companies are translated into euros at the
average exchange rate for the financial year. Currency transla-
tion differences are recognized directly in equity as other com-
prehensive income. On disposal of interests in a foreign com-
pany, the cumulative translation difference attributable to the
shareholders of Gerresheimer AG is reclassified to profit or loss
in the consolidated income statement in the period of the dis-
posal.

Exchange gains and losses from the translation of foreign cur-
rency operating receivables and payables and the net gain or
loss from remeasurement of derivative financial instruments
used as hedges of operating foreign currency risks are netted
and reported in other operating income or other operating ex-
penses. Exchange gains or losses from financing activities are
reported in the financial result.
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The following exchange rates were used for the translation of
currencies that are material to the Gerresheimer Group:

Closing rate Average rate
Nov. 30, Nov. 30,

1 Euro Currency 2025 2024 2025 2024
Brazil BRL 6.18 6.44 6.30 5.77
Switzerland CHF 0.93 0.93 0.94 0.95
China CNY 8.18 7.65 8.03 7.80
Czech

Republic CzZK 24.18 25.26 24.78 25.05
India INR 103.49 89.32 96.85 90.79
Poland PLN 4.24 4.30 4.24 4.31
United

States of

America USD 1.16 1.06 1.12 1.09

(7) Accounting policies as well as judgments and
estimation uncertainty

The preparation of the consolidated financial statements re-
quires estimates, assumptions, and judgments that affect the
recognition and measurement of assets and liabilities, the
amount of recognized income and expenses, and the disclosure
of contingent liabilities and receivables. Although the estimates
are subject to ongoing review and made to the best manage-
ment's knowledge of current events and transactions, actual
future results may differ from the estimated amounts. Changes
in accounting estimates are recognized in profit or loss in the
period of the change if the change affects that period only and
in the period of the change and future periods if the change
affects both. Such changes do not affect prior-year figures.

Goodwill and other Intangible assets

Other intangible assets are carried at cost, less amortization
over their planned useful life if this is finite, and less any im-
pairment losses. The following useful lives apply throughout the
Group:

in years

Licenses and similar rights 1 to 20
Brand names and technologies 5 to 25
Customer relationships 15 to 20

Other brand names and goodwill are classified as intangible as-
sets with indefinite useful lives. Goodwill arising from business
combinations is recognized at cost less any necessary impair-
ment losses. Brand names with indefinite useful lives and good-
will are tested for impairment at least once a year. Impairment
testing is performed at the end of a financial year and addition-
ally when there are indications of a possible impairment.
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The Group receives emission allowances free of charge in cer-
tain European countries as part of the European system for
trading in greenhouse gas emission certificates. Obligations
from emissions are accounted for by Gerresheimer using the
net liability method. Gerresheimer carries emission allowances
as non-monetary government grants at their nominal amount.
A liability to surrender emission rights due to the emission of
pollutants is only taken into account if the emissions exceed
the volume covered by the emission allowances held by the
Gerresheimer Group. The obligation is recognized at the fair
value of the additional emission allowances to be procured and
reported within other provisions. Emission allowances acquired
from third parties are reported at cost under other non-financial
assets.

Property, plant and equipment

Property, plant and equipment is carried at cost less accumu-
lated depreciation and impairment losses. In addition to directly
attributable costs, the cost of internally generated property,
plant and equipment also includes proportionate indirect ma-
terial and labor costs as well as production-related administra-
tive expenses. When a qualifying asset is acquired, constructed
or produced, directly attributable borrowing costs are capital-
ized as part of the cost of acquisition or production.
Gerresheimer defines qualifying assets as development and
construction projects or other assets that necessarily take at
least twelve months to get ready for their intended use or sale.
If there is no direct link to the financing of a project, the average
cost of debt of the Gerresheimer Group is used. Depreciable
property, plant and equipment is generally subject to deprecia-
tion on a straight-line basis over its standard useful life. The
following useful lives are applied uniformly by the Group:

in years

Buildings 10 to 50
Plant and machinery 5to 156
Fittings, tools and equipment 3 to 10

Gerresheimer recognizes costs of repairs and maintenance in
the consolidated income statement as they are incurred. Costs
of major servicing and furnace overhauls are recognized as part
of carrying amount by Gerresheimer if it is probable that they
will result in future economic benefits and can be measured re-
liably.

Government grants

Gerresheimer carries government grants relating to assets ini-
tially as deferred income under other non-financial liabilities at
fair value if there is reasonable assurance that they will be
granted and that Gerresheimer will meet the conditions at-
tached to them. They are then recognized over the useful life of
the asset as other operating income in the consolidated income
statement.
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Grants that compensate expenses incurred by the Group are
carried in the consolidated income statement over the same
period as the expenses to be compensated. Gerresheimer has
elected to present expense-related grants as other operating
income in the consolidated income statement.

Investment property

Investment property comprises land and buildings held on a
long-term basis to earn rental income or for capital apprecia-
tion. It is recognized at cost less accumulated depreciation and
accumulated impairment losses (cost model).

Leases

Gerresheimer generally recognizes a right-of-use asset for the
leased property and a lease liability for all leases where it is the
lessee. Exceptions apply to short-term leases with a lease term
of twelve months or less and for leases of low-value assets.
Leased items with a maximum value of EUR 5,000 are defined
as low-value assets.

The lease liability is measured at the present value of the future
lease payments. Lease payments include fixed payments, pay-
ments that depend on an index or a rate, amounts expected to
be payable under residual value guarantees, the exercise price
of a purchase option if the lessee is reasonably certain to exer-
cise that option, and payments of penalties for terminating the
lease early.

The lease payments are discounted using the interest rate im-
plicit in the lease. If that rate cannot be readily determined,
Gerresheimer uses its incremental borrowing rate. Lease liabil-
ities are subsequently measured by increasing the carrying
amount to reflect interest on the lease liability (calculated using
the effective interest method) and reducing the carrying
amount to reflect the lease payments made.

If there is an option to extend or terminate a lease, the lease
term is determined considering all relevant facts and circum-
stances that create an economic incentive to exercise the op-
tion to extend or not to exercise the option to terminate. Periods
covered by options are considered when determining the lease
term if the lessee is reasonably certain to exercise or not to ex-
ercise the option, as the case may be. Upon the occurrence of
a significant event or significant change in circumstances that
is within Gerresheimer’s control, Gerresheimer reassesses its
likelihood of exercising an option to extend.
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In the consolidated balance sheet, right-of-use assets are in-
cluded in property, plant and equipment — that is, in the same
line item in which the underlying assets would be presented if
they were owned by Gerresheimer. Lease liabilities are included
in financial liabilities.

On initial measurement, the cost of a right-of-use asset com-
prises the amount of the lease liability, any lease payments
made at or before the lease commencement date, less any
lease incentives received or any initial direct costs, and plus an
estimate of costs to be incurred in dismantling or removing the
underlying asset, or in restoring the underlying asset or the site
on which it is located. Subsequent measurement is at cost less
accumulated depreciation and impairments.

Right-of-use assets are depreciated on a straight-line basis
from the commencement date to the end of the lease term or
until the end of the useful life of the usage right, depending on
which comes first, unless ownership of the underlying asset
transfers to Gerresheimer at the end of the lease term or the
right-of-use asset that
Gerresheimer will exercise a purchase option, in which case the
right-of-use asset is depreciated over the useful life of the un-
derlying asset determined in accordance with the rules for
property, plant and equipment. The cost of the right-of-use as-
set is additionally adjusted on an ongoing basis, where neces-
sary, for any impairment losses and any remeasurement of the
lease liability.

cost of the reflects the fact

Further information on leases is provided in note (19).

If substantially all risks and rewards are attributable to
Gerresheimer as a lessor, the leased asset is recognized in the
consolidated balance sheet. Measurement of the leased asset
is then based on the accounting policies applicable to that as-
set. Gerresheimer recognizes lease payments in profit or loss.

(Reverse) Factoring

To ensure access to other favorable sources of funding, a por-
tion of the trade receivables is sold to factoring companies. If
the associated default risks are transferred to the purchaser
(non-recourse factoring) the trade receivables are derecognized
from the consolidated balance sheet at the time of the sale.
Amounts retained by the factoring company are recognized in
current other financial assets. Payment receipts not yet trans-
ferred to the factoring company are reported in current financial
debt.
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Gerresheimer utilizes supply chain financing programs (also
known as reverse factoring or supply chain financing) that allow
suppliers to choose to have individual invoices paid before they
are due. Under these agreements, a bank acquires the rights to
selected trade receivables from the suppliers. Gerresheimer
generally pays the invoice amount to the bank upon maturity,
with payment terms falling within the range customary for the
industry. Gerresheimer has assessed these programs based on
various indicators and concluded that the transaction creates
a new obligation to the financing partner, thereby releasing it
from its original obligation. The resulting liability to the financing
partner in the amount of the original invoice amount is not a
liability for the payment of goods and services. Nor does the
obligation arise from the supplier’s invoice; rather, it represents
the reimbursement of expenses owed by Gerresheimer for the
execution of the payment order issued. Gerresheimer continues
to view these liabilities as part of the net working capital utilized
in the company’s normal business cycle. For the purposes of
the consolidated cash flow statement, it was assessed that the
service provider or the credit institution settles the liabilities as
an agent of Gerresheimer. Accordingly, the associated pay-
ments to the service provider or the credit institution are in-
cluded in cash flows from operating activities. In the consoli-
dated balance sheet, liabilities arising from reverse factoring
agreements are classified under “other financial liabilities.”

Impairment

Property, plant and equipment, investment property, goodwill,
and intangible assets are tested for impairment if circum-
stances or other events indicate that their carrying amount is
not at least equal to their recoverable amount. Goodwill and
other intangible assets with indefinite useful lives are tested
annually for impairment at the level of the cash-generating
units to which they belong, regardless of the existence of a trig-
gering event. An impairment loss is recognized in the amount
by which the carrying amount of an asset exceeds its recover-
able amount. The recoverable amount is determined as the
higher of fair value less costs to sell and value in use. The de-
termination of recoverable amounts for the cash-generating
units involves material judgments and estimation uncertainties
regarding revenue and earnings trends as well as identifying the
cash-generating units. Changes in these assumptions may lead
to significant changes in the recoverable amount.
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Impairment losses recognized in prior periods are reversed if the
reasons for impairment cease to exist, except for impairment
losses on goodwill.

Impairment losses on goodwill are recognized in other operating
expenses, impairment losses and income from the reversal of
impairment losses on assets are reported in the respective
functional area expenses.

Inventories

Inventories are carried at the lower of cost and net realizable
value, generally using an average amount or an amount deter-
mined on the basis of the FIFO (first in, first out) method. In
addition to directly attributable costs, production costs include
labor and material costs as well as other expenses attributable
to production. Apart from the production costs reported in the
consolidated income statement the cost of sales also include
the cost of unused capacity (idle capacity costs), but also ex-
penses from impairment losses and income from reversal of im-
pairment losses on inventories. Net realizable value is the esti-
mated selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs neces-
sary to make the sale.

Financial instruments

A financial instrument is any contract that gives rise to both a
financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets

At Gerresheimer, financial assets include in particular trade re-
ceivables, contract assets, cash and cash equivalents and
other financial assets. Except for trade receivables without a
significant financing component, which are initially measured at
their transaction price, Gerresheimer recognizes financial as-
sets at initial recognition at fair value plus directly attributable
transaction costs. The settlement date, i.e., the date on which
the financial asset is delivered (date of transfer of ownership),
is relevant for the first-time recognition and derecognition of
regular way purchases or sales. A financial asset is derecog-
nized when the right to receive cash flows has expired or been
transferred and all risks and rewards of ownership of the finan-
cial asset have been transferred to the acquirer.
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The classification at initial measurement and subsequent
measurement of financial assets is based on their contractual
cash flow characteristics and the business model in which they
are held, as follows:

y at amortized cost;
y at fair value through other comprehensive income;
y at fair value through profit and loss.

The individual assessment categories are explained in more de-
tail below.

Financial assets measured at amortized cost: Financial assets
that are managed in the “hold” business model and whose con-
tractual cash flows exclusively represent repayment and inter-
est payments are measured at amortized cost using the effec-
tive interest method, less impairment losses for expected credit
losses. At Gerresheimer, this category includes in particular
trade receivables that are not sold under factoring agreements,
contract assets and cash and cash equivalents. Trade receiva-
bles that can potentially be transferred under factoring agree-
ments are measured at fair value through profit or loss.

Impairment losses are recognized for expected credit losses. In
accordance with the general approach to be applied to all fi-
nancial assets in this category, with the exception of trade re-
ceivables or contract assets without a significant financing
component, impairment losses are recognized in the amount of
the twelve-month expected credit loss unless the credit risk
has increased significantly since initial recognition. If the credit
risk significantly increases in subsequent periods, the impair-
ment loss is measured as the expected credit losses over the
remaining term. To determine whether the credit risk has sig-
nificantly increased, the Gerresheimer Group makes use of all
information that is reasonable and available without undue cost
or effort. For cash and cash equivalents, no impairment for ex-
pected credit losses is recognized due to the short terms (in
some cases with daily maturities) and the good credit rating of
the banks.

The simplified approach is applied for trade receivables and
contract assets. Under this approach, impairment losses are al-
ways recognized in the amount of the lifetime expected credit
losses. Since the beginning of the financial year 2022 , the cal-
culation of the impairment loss is based on actual credit losses
incurred in the past three years in the Americas, Asia and Eu-
rope region. The historical loss rates are adjusted to reflect cur-
rent and forward-looking information affecting the creditwor-
thiness of customers. Thereby, the development and forecasts
of the gross domestic product are taken into account.
Gerresheimer believes that the assumption that the default risk
has increased significantly with an overdue period of more than
30 days has been refuted. Furthermore, it has been shown that
there is no default in the case of 90 days overdue.
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If there is objective evidence of impairment, financial assets are
impaired in full or in part. Objective evidence of impairment can
be — among other things — an increased probability that the
borrower will enter bankruptcy or other financial reorganization,
significant financial difficulty of the contractual party, the dis-
appearance of an active market for the financial asset, or a
breach of contract.

Financial assets measured at fair value through other com-
prehensive income: This category includes equity instruments
for which Gerresheimer has irrevocably elected at initial recog-
nition to present fair value changes in other comprehensive in-
come. This option is exercised in the Gerresheimer Group on a
case-by-case basis for other investments that are not held for
trading purposes. In some cases, the acquisition costs may be
a reasonable estimate of the fair value. This may be the case in
particular if insufficient information is available to measure fair
value. On disposal of such financial assets, the gains and losses
recognized in other comprehensive income are not reclassified
to the consolidated income statement and remain instead in
equity. Dividends from such equity instruments are recognized
in other operating income.

Financial assets measured at fair value through profit or loss:
Financial assets that are measured neither at amortized cost
nor at fair value through other comprehensive income. At
Gerresheimer, these are primarily derivative financial instru-
ments with positive market values that are not in an effective
hedging relationship as well as equity instruments for which the
election has not been made to recognize subsequent changes
in other comprehensive income. Furthermore, trade receivables
that are being sold in the context of factoring agreements are
included in this measurement category.

Income tax receivables and other non-financial assets
Tax receivables and other non-financial assets are recognized
at their nominal amount.

Cash and cash equivalents

Cash and cash equivalents are measured at amortized cost.
Cash equivalents are short-term, highly liquid investments that
are readily convertible to known amounts of cash and that are
subject to an insignificant risk of changes in value. Cash equiv-
alents have original terms of three months or less. Cash and
cash equivalents comprise cash in hand and demand deposits
not subject to risk of changes in value.
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Non-current assets and disposal groups held for sale

This item includes non-current assets or disposal groups that
are able to be sold in their current condition and whose sale is
decided by the appropriate management and is highly probable
within twelve months.

Intangible assets and property, plant and equipment held for
sale are no longer depreciated or amortized and any investment
accounted for using the equity method is no longer accounted
for using the equity method. These assets or the disposal group
are carried at the lower of their carrying amount or fair value
less costs to sell. Any impairment losses from the initial classi-
fication as held for sale and subsequent gains or losses on re-
measurement are recognized in the consolidated income state-
ment.

Provisions for pensions and similar obligations

The Group has a number of pension schemes geared to the reg-
ulations and practices of the countries they apply to. Commit-
ments have also been made in the U.S. to provide post-employ-
ment medical care.

When accounting for pensions and other post-employment
benefits, a distinction is made between defined benefit plans
and defined contribution plans. For defined contribution plans,
the Group’s obligation is limited to making ongoing annual con-
tributions to an external pension fund. There is no legal or con-
structive obligation to pay any additional contributions in cases
where the fund cannot meet its performance obligations for the
current or prior years. Accordingly, Gerresheimer does not rec-
ognize any assets and liabilities in relation to defined contribu-
tion plans with the exception of contribution payments made in
advance and any arrears.

Under defined benefit plans, however, the Group has an obliga-
tion to pay pension benefits. The amount of the defined benefit
obligation is tied to factors such as age, years of service, and
salary. The cost of providing benefits under defined benefit
plans is determined separately for each plan using the pro-
jected unit credit method. Gerresheimer calculates the current
service cost and the net interest expense on the basis of the
assumptions made at the end of the respective prior year. The
effects of the revaluation of pension obligations, which is based
on updated valuation parameters as of the balance sheet date,
are recognized by Gerresheimer in retained earnings. Past ser-
vice costs from plan changes or curtailments are expensed.
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The amount recognized as the defined benefit liability com-
prises the present value of the defined benefit obligation minus
the fair value of plan assets out of which the obligations are to
be settled directly.

The obligations are measured annually by independent actuar-
ies. The expenses from compounding the net pension obliga-
tions are recognized in the financial result.

The amount of pension and similar obligations to employees
significantly depends on assumptions about future develop-
ments. The defined benefit obligation is measured in accord-
ance with actuarial methods based on assumptions regarding
the discount rate, increases in salaries and pensions, and life
expectancy. These can differ considerably from actual develop-
ments because of variations in the market and economic envi-
ronment. In addition, Gerresheimer provides subsidized health-
care for retired employees in the U.S. Should it become
necessary to modify the assumptions relating to the aforemen-
tioned parameters, this may have an effect on the future amount
of pension costs, equity, and provisions for pensions and similar
obligations. For further information, please see note (28).

Other provisions

Other provisions are recognized if a current obligation exists as
a result of a past event, if it is probable that an outflow of re-
sources embodying economic benefits will be required to settle
the obligation, and if the amount of the obligation can be relia-
bly estimated. Non-current provisions are discounted. If a con-
tractual claim to a full or partial refund from a third party is suf-
ficiently probable, Gerresheimer recognizes a receivable in the
consolidated balance sheet.

Other provisions also include obligations from partial retirement
arrangements on a block model basis. The salary portion to be
paid during the passive phase and the top-up amounts granted
by the employer are recognized pro rata temporis during the
active phase over the employee’s remaining term of service.
While the top-up amounts are paid out from the beginning of
the active phase, the salary amounts are payable from the be-
ginning of the passive phase.

Post-employment benefits are accounted for when an obliga-
tion demonstrably exists on the basis of a detailed formal plan
or a specific offer relating to termination benefits. Benefits not
expected to be paid in full within twelve months are discounted
to the present value.
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Long-term share-based payment (phantom stocks)

Up to the end of the financial year 2021, the members of the
Management Board were granted rights to the performance of
so-called phantom stocks as a form of long-term variable re-
muneration. Phantom stocks entitlements are the right to re-
ceive a cash payment that can be claimed within two years
(vesting period) of the end of a five-year waiting period, subject
to the performance of virtual Gerresheimer share as defined in
the target.

The rights were granted for each year of service on the Man-
agement Board up to the end of the financial year 2021. Phan-
tom stocks entitlements are issued and granted around one
month after the Annual General Meeting for the prior financial
year. The issue price of the annual entitlement (annual tranche)
is determined on the basis of the closing price of the
Gerresheimer share.

Target achievement for the entitlement from the respective an-
nual tranche is determined on the basis of the development of
the Gerresheimer share price (price performance) or the per-
centage increase in value of the Gerresheimer share compared
to the MDAX (MDAX outperformance). The target corridor for
the price performance target is between 20% and 40% of the
increase in value of the corresponding annual tranche com-
pared to the respective issue price.

If the target value is within this corridor, the payment entitle-
ment is a minimum of 40% and a maximum of 80% of the basic
salary. Linear interpolation is used between the values. The
MDAX outperformance target is achieved if the price of the
Gerresheimer share outperforms the MDAX in the defined pe-
riod. If this is the case, the payment entitlement is 40% of the
basic salary.

The valuation of the entitlements in the years until they are ex-
ercised is based on a recognized option pricing model (binomial
model). The yield on German government bonds of matching
maturities is used as the risk-free interest rate.

The obligations under the phantom stocks agreements are re-
ported as personnel obligations under other provisions. Due to
the performance of Gerresheimer’s share price, the fair value of
the phantom stock entitlements of former members of the
Management Board is zero euros, as in the previous year. Ac-
cordingly, no provision was recognized.

Since December 1, 2021, the current members of the Manage-
ment Board have been granted a long-term incentive (LTI) in
annual tranches as a share-based, long-term remuneration
component. The final cash payment amount at the end of the
four-year term comprises the correspondingly weighted and
additively linked performance components “average organic
sales growth” (weighting 75%) and “cumulative adjusted earn-
ings per share” (weighting 25%), the sum of which is multiplied
by the so-called TSR multiplier.
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The TSR multiplier is calculated from the total shareholder re-
turn (TSR) as a quotient of the average XETRA closing price of
Gerresheimer AG shares over the last 30 trading days before
the end of the four-year LTI period (final price) plus the share
price at the end of the four-year LTI period (final price). period
(final price) plus the sum of the dividends paid per Gerresheimer
AG share in the respective four-year period of the LTI period
and the average XETRA closing price of Gerresheimer AG
shares during the last 30 trading days before the start of the
respective four-year LTI period (initial price). The TSR thus re-
flects the performance of Gerresheimer shares over the four-
year period, taking into account both the share price perfor-
mance and the dividends paid out during the period.

The Executive Committee of the Supervisory Board sets the an-
nual LTI targets for the remuneration of the individual members
of the Management Board before or at the beginning of the fi-
nancial year.

The obligations from the LTI program are reported as liabilities
to employees under other non-financial liabilities.

The valuation of the TSR multiplier as at the reporting date
takes into account a volatility of the initial value of 62.5% p.a.
(previous year: 37.56% p.a.) and an expected annual dividend of
EUR 1.25 (previous year: EUR 1.25).

Income taxes

Current tax is the expected tax payable or receivable on the
taxable income or tax loss for the financial year, based on tax
rates enacted or substantively enacted at the reporting date
and any adjustments to tax payable for prior years. The amount
of the expected tax liability or tax receivable reflects the
amount that is the best estimate, taking into account tax un-
certainties, if any. Current tax liabilities also include all tax lia-
bilities arising as a result of the determination of dividends. Cur-
rent tax assets and liabilities are only netted under certain
conditions.

IFRIC 23 clarifies how the recognition and measurement re-
quirements set out in IAS 12 should be applied when there is
uncertainty about income tax treatments and includes current
and deferred tax assets or liabilities. In accordance with
IFRIC 23, uncertain tax treatments may be recognized sepa-
rately or together with one or more other uncertain tax treat-
ments. The method that is better suited to predicting the reso-
lution of the uncertainty is to be selected. In making the
assessment, it must be assumed that a tax authority will exam-
ine all amounts that it is authorized to examine and that it has
all relevant information available for its examination. If it is con-
sidered unlikely that the tax authority will accept an uncertain
tax treatment, either the most likely amount or the expected
value should be applied to each uncertain tax treatment to ac-
count for the effect of the uncertainty, depending on which
method is more appropriate for predicting the resolution of the
uncertainty.
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The tax expense comprises current and deferred taxes. Current
taxes and deferred taxes are recognized in profit or loss, except
to the extent that they relate to a business combination or to
an item recognized directly in equity or in other comprehensive
income. Gerresheimer has determined that interest and penal-
ties on income taxes, including uncertain tax items, do not meet
the definition of income taxes and are therefore accounted for
in accordance with IAS 37. Gerresheimer has concluded that
the global minimum tax payable under national legislation for
Pillar 2 is an income tax within the scope of IAS 12. Gerresheimer
has applied the temporary, mandatory exemption with regard
to the recognition of deferred taxes resulting from the introduc-
tion of the global minimum tax and recognizes these as current
tax expense/income at the respective date of origination.

In addition to the calculation of current income taxes, deferred
income tax liabilities (deferred income tax assets) are recog-
nized for differences between the tax base and the IFRS carry-
ing amounts of assets and liabilities whose future reversal will
result in a tax burden (tax relief). In addition, deferred tax assets
are recognized for expected tax benefits from the future use of
tax loss carryforwards and tax credits. The calculation is based
on the tax rates applicable on the reporting date, unless a tax
rate change has already been decided for the period of the ex-
pected reversal of the temporary differences or the expected
utilization of loss carryforwards and tax credits. Deferred tax
assets are only taken into account if the realization of the tax
benefits within the planning horizon appears largely probable.

Changes in recognized deferred taxes lead to deferred tax ex-
penses or income. If the change in deferred taxes results from
items recognized in other comprehensive income, the deferred
taxes and their changes are also recognized in other compre-
hensive income.

Deferred tax assets and liabilities are netted for each company
or tax group if they relate to income taxes levied by the same
tax authority and Gerresheimer has a legally enforceable right
to set off current tax assets against current tax liabilities.
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The Gerresheimer Group operates in many different countries
and is consequently subject to multiple different tax jurisdic-
tions. If no group taxation regimes such as a consolidated tax
group are used, income tax owed, tax receivables and payables,
temporary differences, tax loss carryforwards, and the resulting
deferred tax assets and liabilities must be determined sepa-
rately for each taxable entity. Deferred tax assets are subject to
significant estimation uncertainty. Deferred tax assets are rec-
ognized insofar as their realization within the planning horizon
is more likely than not. Consequently, the realization of deferred
tax assets depends in particular on the ability to generate suf-
ficient taxable income for the applicable type of tax in the rele-
vant tax jurisdiction in the future. When assessing the proba-
bility of the inflow of future economic benefits, various factors
must be taken into account, such as corporate planning, re-
strictions on tax loss carryforwards, minimum taxation, and tax
planning strategies. The amounts recognized for deferred tax
assets may decrease if the estimates of budgeted taxable in-
come have to be revised or if changes in tax law restrict the
timescale of future tax benefits or the extent to which they can
be realized. For further information, please see note (15).

Financial liabilities

Financial liabilities are measured at amortized cost using the
effective interest method or at fair value through profit or loss.
At Gerresheimer, financial liabilities mainly comprise financial
debt and trade payables.

Financial debt and other financial liabilities

Financial debt and other financial liabilities include non-deriva-
tive liabilities and negative fair values of derivative financial in-
struments.

A non-derivative liability is recognized when a contractual obli-
gation to make a payment arises. Initial measurement is at fair
value less any transaction costs. Subsequent measurement is
at amortized cost using the effective interest method. Any dif-
ferences between the amount on initial recognition and the
amount repayable on maturity are recognized as interest ex-
pense in the consolidated income statement over the term of
the liability.

Financial liabilities and other financial liabilities are derecog-
nized when they are settled or canceled or have become
statue-barred, and are thus extinguished.

Consolidated Financial Statements 83
Notes to the Consolidated Financial Statements
Notes on Consolidation and Accounting

Other non-financial liabilities

Gerresheimer measures liabilities to employees, liabilities from
other taxes or from social security as well as other miscellane-
ous non-financial liabilities at their settlement amount. Ad-
vance payments received on account of orders as well as liabil-
ities under construction contracts for which the customer has
already paid the consideration are accounted for as contract
liabilities.

Revenue recognition

y Revenue is measured on the basis of the consideration spec-
ified in a contract with a customer. Gerresheimer recognizes
revenue when it has transferred control over the promised
goods to the customer. A customer has control when it has
the ability to direct the use of, and obtain the remaining ben-
efits from a product. In the case of the sale of goods, revenue
is recognized at a point in time based on the existence of a
right to payment, the allocation of ownership, the transfer of
possession, the transfer of risks and rewards and customer
acceptance as part of an overall assessment. In the case of
supply transactions, the transfer of risks and rewards and
the right to determine the destination of the product ship-
ment are of particular importance.

y Gerresheimer recognizes revenue from customer-specific
construction and development contracts over the contract
performance period to the extent that control over the prom-
ised goods and services is transferred to the customer.
Gerresheimer determines the percentage of completion of a
customer contract for this purpose as the ratio of contract
costs incurred to expected total contract costs (cost-to-cost
method). To the extent that contract costs incurred plus rec-
ognized profits and less recognized losses exceed the con-
sideration received from the customer, the excess is recog-
nized as a contract asset. In the opposite case, the shortfall
is recognized as a contract liability.

If the outcome of a customer-specific construction contract
cannot be estimated reliably, contract revenue is recognized
only to the extent of contract costs incurred that are likely to
be recoverable.

Contract costs are recognized in profit or loss when they are
incurred unless they result in recognition of a contract asset for
future performance, in which case Gerresheimer recognizes a
contract asset for the costs and amortizes them to the extent
that they serve to transfer goods or services to the customer. If
it is probable that total contract costs will exceed total contract
revenue, the expected loss is recognized as an expense imme-
diately in the consolidated income statement.
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Revenues are limited in amount to the consideration that
Gerresheimer believes it is highly likely to receive for the fulfill-
ment of performance obligations. Reported revenues are re-
duced by amounts collected on behalf of third parties (such as
value added tax) as well as by actual and expected sales de-
ductions for discounts and rebates. Sales deductions are esti-
mated primarily on the basis of historical experience and spe-
cific contract terms. Revenues are additionally reduced by
amounts for expected returns of defective goods, or in connec-
tion with contractual agreements for the return of saleable
products, at the time of sale or at the point in time when the
amount of future returns can be reliably determined.

Cost of sales

Cost of sales comprises the cost of goods manufactured and
sold and the purchase cost of merchandise sold. Cost of con-
version includes direct costs such as production material, labor,
and energy costs and depreciation of production facilities as
well as indirectly attributable costs such as repairs.

Research and development
Research expenses are recognized directly as an expense.

Development expenses are capitalized if the capitalization cri-
teria under IAS 38 are met. All other development expenses are
immediately recognized in profit or loss. Capitalized develop-
ment expenses are carried at production cost plus directly at-
tributable borrowing costs less accumulated amortization and
impairment losses. The amortization period is usually three to
ten years.

(8) Financial Risk Management and Derivatives

As part of Group-wide financial risk management, the Group's
financial risks are monitored centrally by the Group Treasury
department of Gerresheimer AG. Identified potential risks are
managed using suitable hedging instruments on the basis of
clearly defined guidelines.

Besides price risks from fluctuations on money and capital mar-
kets as well as international commodities and energy markets,
risk management also targets credit and liquidity risk.

Derivative financial instruments are used exclusively for hedg-
ing purposes.

Further information on the principles and objectives of financial
management and on financial opportunities and risks can be
found in the combined management report in the chapters “Fi-
nancial position” and “Opportunities and risks”.
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Currency and interest rate risk

Forward exchange contracts and currency swaps are used to
limit currency risks in operating activities. Currency manage-
ment generally only considers transaction risks as risk expo-
sures. Currency derivatives are generally used to hedge specific
underlying transactions and are recognized as hedging instru-
ments where appropriate.

Derivative financial instruments are used on a case-by-case
basis to hedge interest rate risk. These instruments are con-
cluded with the aim of minimizing the interest rate volatility of
the underlying transactions.

Credit risk

Credit risks resulting from the Gerresheimer Group’s trade rela-
tionships are monitored by credit and receivables management
and the operating companies’ sales functions. The Group sub-
jects its customers to internal credit checks on an ongoing ba-
sis in order to avoid losses on receivables. Receivables from
customers that do not have a first-class credit rating are gen-
erally insured.

In the financial year 2025, trade receivables were covered by
credit insurance in the amount of approximately 24% (previous
year: approximately 24%). The concentration of risk with respect
to trade receivables and contract assets is considered low due
to the Gerresheimer Group’s global operations and the diversi-
fication across a large number of customers.

Liquidity risk

The Gerresheimer Group’s liquidity situation is monitored and
managed based on multi-year financial planning as well as
monthly liquidity planning. In addition, Gerresheimer uses fac-
toring and reverse factoring agreements for liquidity manage-
ment.

Derivative financial instruments

All derivative financial instruments are measured at fair value.
Derivative financial instruments with positive fair values are
recognized as other financial assets; otherwise, they are re-
ported as other financial liabilities.

The fair values of derivative financial instruments are measured
using the relevant exchange rates, interest rates, prices, and
credit standings at the balance sheet date. The fair value is the
price that Gerresheimer AG or a subsidiary included in the con-
solidated financial statements would receive or have to pay to
transfer a derivative financial instrument in an orderly transac-
tion between market participants at the balance sheet date.
Changes in the fair value of derivative financial instruments are
recognized in profit or loss, with the exception of instruments
used to hedge price risks.
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Due to their short maturity, Gerresheimer has not designated
the currency derivatives used to hedge currency risks as hedg-
ing instruments. Changes in their fair value are recognized in
profit or loss in accordance with the general rules of derivatives
accounting.

We counter price risks on the commodities and energy markets
by using appropriate hedging instruments. The derivatives used
to hedge price risks on the commodities and energy markets
are designated as hedging instruments for corresponding un-
derlying. Changes in fair value are initially recognized in other
comprehensive income.

Hedge accounting was applied in the financial year 2025 for the
purpose of hedging commodity price risks from procurement
transactions and interest rate risks from long-term financing. If
a hedge is used as a cash flow hedge, a distinction is made
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between an effective and an ineffective portion of the fair value
fluctuations. The effective part of the fair value changes is ini-
tially recognized directly in equity as other comprehensive in-
come. It is reclassified into the consolidated income statement
when the underlying is recognized in profit or loss. The ineffec-
tive part of the fair value changes is recognized directly in profit
or loss. If the hedging transactions serve to hedge procurement
risks, this item is reported as cost of sales.

For further information on derivative financial instruments,
please see note (36).
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(9) Consolidated Statement of Cash Flows

The consolidated statement of cash flows shows how the fi-
nancial resources of the Gerresheimer Group have changed due
to cash inflows and outflows during the financial year. The cash
flow effects of acquisitions and divestments are presented sep-
arately.

Financial resources as reported in the consolidated statement
of cash flows comprise cash and cash equivalents, which con-
sist of cash in hand and checks and bank balances, offset by
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Liabilities from reverse factoring are not reported under cash
transactions from financing activities. All payments made in the
context of reverse factoring are always reported to a full extent
in cash flow from operating activities, as they are part of net
working capital.

The change in liabilities from financing activities is as follows:

overdraft facilities.

Cash flows Non-cash effective changes
New lease and
Cash flow from Change in installment
financing scope of Currency purchase
In EUR k Dec. 1, 2024 activities” consolidation effects contracts Other changes | Nov. 30, 2025
Promissory loans 1,205,860 -338,500 - - - 643 868,003
Revolving credit facilities — 987,000 15,000 — — -11,365 990,635
Bond (Acquisition Bormioli
Pharma) - -350,000 350,000 - - - -
Other liabilities to banks 6,283 187,475 13,454 -26 - -359 206,827
Lease and installment
purchase liabilities 66,128 -29,511 13,241 -2,298 62,795 -5,4102 104,946
Liabilities from factoring 3,835 -1,152 -386 41 — — 2,338
Cash flows Non-cash effective changes
New lease and
Cash flow from Change in installment
financing scope of Currency purchase
In EUR k Dec. 1, 2023 activities” consolidation effects contracts Other changes Nov. 30, 2024
Promissory loans 790,903 416,000 — — — -1,043 1,205,860
Revolving credit facilities 173,674 -173,601 - 27 - - -
Other liabilities to banks 12,899 -5,398 - -1,218 - - 6,283
Lease and installment
purchase liabilities 62,761 -22,209 - 373 28,919 -3,7162 66,128
Liabilities from factoring 5,316 -1,469 — -12 — — 3,835

 The cash flows from promissory loans, revolving credit facilities and other liabilities to banks represent the net amount of proceeds from raising and repayments of loans in
the cash flow statement. The cash flows do not include interest, which is shown in the cash flow from operating activities. Only the repayment component is shown here.
2 The other changes include next to lease disposals interest payments, which are shown in the statement of cash flows under cash flow from operating activities.
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Notes to the Consolidated Income Statement

(10) Revenues

Revenues increased from EUR 1,991,269k in the previous year
(adjusted) by EUR 329,616k to EUR 2,320,885k in the financial
year 2025.

Revenues for the 2025 financial year were substantial and re-
sulted primarily from sales of products and goods. Revenues
from customer-specific manufacturing orders amounted to
EUR 62,5656k (previous year: EUR 58,014k) in the reporting year.

In addition, Gerresheimer generated revenue of EUR 11,186k
(previous year: EUR Ok) from the leasing of specialized machin-
ery. This lease revenue does not fall within the scope of IFRS 15
but is recognized over the respective term of the lease in ac-
cordance with IFRS 16.

For information on contract assets and liabilities, please see
note (26).

Revenues by division and region is presented in note (37) as part
of the segment information.

(11) Selling and general administrative expenses

Selling expenses comprise personnel and non-personnel ex-
penses for the sales organizations and distribution of the prod-
ucts (including freight and commissions). In addition, selling ex-
penses include depreciation, amortization, and impairment
losses of EUR 47,001k (previous year: EUR 35,813k). Of the de-
preciation and amortization, EUR 40,406k (previous year:
EUR 30,727k) relate to fair value adjustments less capitalized
cost components from purchase price allocations.

General administrative expenses mainly comprise personnel
and non-personnel expenses for administrative functions as
well as depreciation and amortization amounting to
EUR 10,523k (prior year: EUR 9,901k).

(12) Personnel expenses and employees

2024

In EUR k 2025 adjusted
Wages and salaries 586,544 499,008
Social security and other benefit costs 119,655 94,779
thereof pension costs 4,148 4,125
Personnel expenses 706,199 593,787

As part of the adjustements in accordance with IAS 8, wages
and salaries for the 2024 financial year were increased by
EUR 1,662k. This relates to corrected profit-sharing amounts for
employees of the subsidiary in Mexico. For further information,
please refer to note (3).
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The average number of employees in the financial year 2025 is
as follows:

2025 2024
White-collar 3,640 3,284
Blue-collar 9,688 8,481
Trainees 257 212
Average number of employees 13,5685 11,977
(13) Other operating income
2024
In EUR k 2025 adjusted
Exceptional income 22,044 29,372
Income from government grants 12,045 13,613
Income from refund claims third parties 4,852 9,780
Income from reversal of provisions 1,631 3,294
Income from derecognition of liabilities 1,371 1,682
Income from sale of scrap 1,203 929
Income from refund energy cost 1,183 2,095
Income from disposal of intangible assets
and property, plant and equipment 1,025 1,108
Income from reversal of loss allowances 540 318
Other miscellaneous income” 8,007 8,005
Other operating income 53,901 70,196

» For further information, please refer to note (3).

Exceptional income results substantially from insurance claims
in the amount of EUR 14,691k (previous year: EUR 23,291k) for
damage caused by Hurricane Helene to our production site in
Morganton (USA). In addition, exceptional income includes in-
come of EUR 2,680k from the sale of the remaining shares in
Securetec Detektions-Systeme AG, Neubiberg (Germany) (pre-
vious year: EUR 4,019k). The shares in Securetec Detektions-
Systeme AG were allocated to the Plastic & Devices division un-
til the disposal.

Income from government grants result from various govern-
ment-funded projects. These are mainly due to the Covid-19
pandemic and support the expansion of production capacity for
the manufacture of vials. The government of the Republic of
North Macedonia is also supporting the construction of our
plant in Skopje. This funding is related to the extraordinary ex-
penses for the construction of the new plant in Skopje and is
therefore classified as exceptional income in the amount of
EUE 3,421k (previous year: EUR 2,060Kk). For the purposes of the
notes to the consolidated financial statements, however, it is
reported as “income from government grants.” Of the income
from government grants, EUR 8,375k (previous year: EUR 4,638Kk)
relates to income-related grants, and EUR 3,670k(previous year:
EUR 2,530k) relates to grants for assets.
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In financial year 2025, adjustments to other operating income
resulting from various matters totaling EUR 4,452k were made
in accordance with IAS 8 and had to be applied retrospectively;
as a result, the figures for financial year 2024 were adjusted.
Further information on the adjustments is provided in note (3).
The amounts are recognized under “other miscellaneoues in-
come.”

(14) Other operating expenses

In EUR k 2025 2024
Exceptional expenses 81,347 56,065
Impairment losses on goodwill 50,817 —
Restructuring expenses 12,538 994
Currency losses 3,832 1,416
Expenses from addition to loss

allowances and losses from

derecognition of receivables 3,113 2,890
Supervisory Board remuneration and

expense reimbursement 1,855 1,569
Losses from disposal of intangible assets

and property, plant and equipment 13,067 957
Losses from equity investments = 2,089
Other miscellaneous expenses 2,255 223
Other operating expenses 168,824 66,203

The exceptional expenses primarily comprise costs related to

y construction of new plants, primarily at the Peachtree site in
the U.S. (EUR 16,991k), the Queretaro site in Mexico
(EUR 2,786k), and the Lohr site in Germany (EUR 7,422Kk).

y reorganization costs of EUR 5,103k, resulting primarily from
measures in the Primary Packaging Glass division,

y environmental issues, particularly due to damage caused by
Hurricane Helene at the Morganton site in the U.S.
(EUR 11,100k; previous year: EUR 19,730k),

y furnace malfunctions, primarily at the Moulded Glass pro-
duction sites in Chicago, USA (EUR 4,572k), San Vito, ltaly
(EUR 809k), and Momignies, Belgium (EUR 440k), expenses
include ongoing fixed costs of EUR 2,946k of which
EUR 2,285k are attributable to personnel costs, the

y acquisition of Bormioli Pharma (EUR 5,020k; previous year:
EUR 15,658k),

)y severance payments totaling EUR 2,915k, the majority of
which resulted from an obligation to a former member of the
Gerresheimer AG Management Board who left the Manage-
ment Board at the end of the financial year,

y refinancing costs of EUR 2,471k in connection with the opti-
mization of the Gerresheimer Group’s capital and financing
structure, as well as

y legal, consulting, and audt fees of EUR 5,835k in connection
with the BaFin-investigation and compliance-related investi-
gations.
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The impairment losses on goodwill result from the impairment
requirement identified during the impairment test of goodwill
for the CGU Moulded Glass division within the Primary Packag-
ing Glass division. For further information, please refer to notes
(17) and (20).

Restructuring expenses resulted from the closure of the pro-
duction site in Bad Konigshofen (EUR 7,804k), where products
for the Tubular Glass Business Unit were previously manufac-
tured, the organizational realignment in connection with the ex-
pansion of the global syringe business and the associated per-
sonnel measures at the Blinde site (EUR 3,086k), as well as the
organizational realignment at the Olten site in Switzerland fol-
lowing the transfer of activities to other subsidiaries within the
Gerresheimer Group (EUR 1,109k; previous year: EUR 341k). The
expenses include ongoing fixed costs amounting to EUR 1,662k.

The losses from the disposal of intangible assets and prop-
erty, plant, and equipment are primarily related to reassess-
ments of development projects and the resulting disposals of
intangible assets. For further information, please refer to note
(19).

The losses from equity investments in the previous year relate
to Portal Instruments Inc., Cambridge (MA/USA). The invest-
ment in this company was fully impaired during the reporting
period. For further information, please refer to note (20).

(15) Income taxes

2024
In EUR k 2025 adjusted
Current income taxes” -35,555 -41,640
Deferred income taxes 46,965 15,606
Income taxes 11,410 —26,034

» For further information, please refer to note (3).

In financial year 2025, adjustments to income taxes resulting
from various circumstances totaling EUR 8,462k were made in
accordance with IAS 8 and had to be applied retrospectively;
consequently, the figures for financial year 2024 were adjusted.
Further information on the adjustments is provided in note (3).
The amounts are recognized under “current income taxes”
2024.

The regulations on global minimum taxation came into effect in
Germany on December 28, 2023, through the “Act to Ensure
Global Minimum Taxation for Corporate Groups” (Minimum Tax
Act for short). Pursuant to this Act, the Gerresheimer Group is
subject to the German regulations on global minimum taxation
starting with the current financial year. Due to the use of the
safe harbor provisions and the asset-based allowances, no tax
expense from global minimum taxation was incurred in financial
year 2025. In the Republic of North Macedonia, the subsidiary
is subject to a tax exemption valid until 2028. The effective tax
rate there was below the minimum tax threshold. By applying
the substance allowances provided for in the Minimum Tax Act,
the profit from operations in the Republic of North Macedonia
is not subject to the minimum tax.
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Current income taxes include expenses for prior periods
amounting to EUR 959k (previous year: tax expense of
EUR 863k). The utilization of unrecognized deferred tax assets
for tax loss carryforwards reduced current income taxes by
EUR 999k (previous year: EUR 651k).

As in the previous year, a combined tax rate of 29.0% was used
to calculate the current income taxes in Germany; this rate is
derived from the corporate income tax rate of 15.0%, the soli-
darity surcharge of 56.5%, and an average trade tax rate of 13.4%.

The respective income tax rates applied to foreign subsidiaries
ranged from 0.0% to 34.0% (previous year: 0.0% to 34.0%). Cer-
tain subsidiaries in China are subject to temporary tax privi-
leges, resulting in the application of an income tax rate of 5.0%
or 15.0%. The subsidiary in the Republic of North Macedonia is
subject to a tax exemption valid until 2028.

Deferred tax assets and liabilities are measured in Germany and
abroad using the tax rates expected to be in effect at the time
the asset is realized or the liability is settled. The phased reduc-
tion of the corporate income tax rate in Germany by one basis
point annually for the financial years 2028 through 2032 was
taken into account. Tax rates ranging from 29.00% (for reduc-
tion in tax assessment years through 2027) to 23.96% (for re-
duction in tax assessment years beginning in 2032) were used.
The revaluation resulted in net income from deferred taxes of
EUR 2,554k in the financial year, which was recognized in “de-
ferred income taxes.”
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The income tax expenses expected based on the combined tax
rate differ from the reported amounts as follows:

2024
In EUR k 2025 adjusted
Income before income taxes -330,133 110,371
Expected income taxes: 29.0%
(prior year: 29.0%) 95,739 -32,008
Loss carryforwards without deferred
tax assets -10,824 -2,631
Interest carryforwards without
deferred tax assets -11,306 -
Different foreign tax rates -24,780 973
Non-deductible expenses -34,076 -3,109
Tax-free income 1,435 1,674
Effects from changes in tax rates 2,622 58
Change in value allowance for
deferred tax assets -5,227 9,328
Taxes from prior periods -3,004 -128
At equity investments 606 -606
Other 225 314
Total differences -84,329 5,973
Income taxes 11,410 -26,034
Tax rate 3.5% 23.6%

The change in the valuation allowance for deferred tax assets
is attributable to the recognition of deferred tax assets on pre-
viously impaired tax loss carryforwards in the amount of
EUR 3,241k at a foreign subsidiary. The revaluation reflects the
improved earnings outlook due to positive taxable results in re-
cent financial years as well as positive medium-term planning.
Offsetting this income is an expense of EUR 8,468k from the
valuation allowance on deferred tax assets resulting from the
impairment of CGU Core Technology (refer to note (20)). The
change in valuation allowances for deferred tax assets in the
previous year resulted primarily from a reassessment of the us-
ability of the tax losses of a foreign subsidiary, which led to tax
income of EUR 11,441k.
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Deferred taxes are allocated to the following material balance
sheet items and tax loss carryforwards:
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Nov. 30, 2025 Nov. 30, 2024 adjusted”

Deferred Deferred tax Deferred Deferred tax
In EUR k tax assets liabilities tax assets liabilities
Non-current assets 15,309 254,000 7,439 171,580
Inventories 14,661 3,687 7,596 1,256
Receivables and other assets 1,307 2,099 1,092 3,143
Provisions for pensions 11,370 14 15,491 —
Other provisions 7,763 722 5,108 882
Payables and other liabilities 23,365 3,087 18,339 -3,201
Loss carryforwards 50,191 - 31,061
Subtotal 123,965 263,509 86,127 173,659
Offset -86,499 -86,499 -66,403 -66,403
Deferred taxes 37,465 177,010 19,724 107,256

 For further information, please refer to note (3).

The development in the deferred taxe balance is as follows:

2024
In EUR k 2025 adjusted
As of December 1 -87,532 -103,800
Income taxes recognized in the
consolidated income statement 46,965 15,606
Change of income taxes in consolidated
other comprehensive income 4,757 2,099
Currency translation 5,574 -1,437
First-time consolidation of Bormioli Pharma -99,795
As of November 30 -139,545 -87,532

The deferred tax assets and liabilities are netted for each com-
pany or tax group, provided that they relate to income taxes
owed to the same tax authority and Gerresheimer has an en-
forceable right to offset actual tax refund claims against actual
tax liabilities.

Deferred income taxes recognized in other comprehensive in-
come resulted in a decrease in equity of EUR 4,757k (previous
year: increase in equity of EUR 2,099k). These are substantially
attributable to the revaluation of defined-benefit pension plans
and to changes in the fair value of derivative financial instru-
ments used to hedge cash flows.

No deferred tax assets were recognized on tax loss carryfor-
amounting to EUR 216,859k (previous
EUR 117,663k), as their utilization is not currently foreseeable.
The tax loss carryforwards include amounts with a limited pe-
riod of utilization totaling EUR 190,674k (previous year:
EUR 89,677k). A substantial portion of this, amounting to
EUR 132,573k, will expire by 2030 (previous year: EUR 64,909k
by 2029).

wards year:

For a foreign subsidiaries, deferred tax assets totaling
EUR 12,464k (previous year: EUR 1,471k) were recognized de-
spite tax losses in the current year or the previous year, as fu-
ture taxable profits are anticipated. The loss carryforwards in-
curred are substantially attributable to the special and one-off
items of the 2025 financial year during the investment phase
as well as tax-deductible immediate write-offs. These effects
are not considered permanent. Based on the approved me-
dium-term plan and detailed tax earnings forecasts, manage-
ment expects that sufficient taxable income will be available in
the future to utilize the recognized tax assets. For domestic
subsidiaries, deferred tax assets of EUR 13,143k were recog-
nized despite tax losses in the current year, because the loss
carryforward is substantially attributable to one-off items in the
2025 financial year and future taxable profits are expected.

As of the balance sheet date, there are tax interest carryfor-
wards of EUR 59,892k (previous year: EUR 30,376k) for foreign
subsidiaries and EUR 51,515k (previous year: EUR Ok) for do-
mestic subsidiaries, resulting from interest expenses that were
not tax-deductible in prior periods. No deferred tax assets were
recognized for these interest carryforwards, as it is not reason-
ably probable that the interest carryforwards will be utilized in
the coming years.

No deferred tax liabilities were recognized for taxable temporary
differences related to investments in fully consolidated subsid-
jaries amounting to EUR 69,042k (previous year: EUR 55,615k),
no deferred tax liabilities were recognized, as Gerresheimer can
control the timing of the reversal of the temporary differences
and the differences are not expected to reverse in the foresee-
able future.
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(16) Earnings per share

Basic earnings per share are calculated by dividing the consol-
idated net income attributable to the shareholders of
Gerresheimer AG by the weighted average number of shares
outstanding. Gerresheimer calculates the weighted average
number of shares outstanding on a daily basis. In the financial
years 2024, and 2025, the weighted average number of com-
mon shares corresponds to the number of shares outstanding
as of November 30, 2025 (34.540 million).

As of the end of the reporting period, as in the previous year,
there were no dilutive financial instruments outstanding, which
is why diluted earnings per share correspond to basic earnings
per share.

2024
2025 adjusted

Net income attributable to
shareholders of

Gerresheimer AG in EUR k -320,316 82,275
Average number of issued in
ordinary shares thousand 34,540 34,540

Basic and diluted earnings
per share in euros -9.27 2.37

Consolidated Financial Statements
Notes to the Consolidated Financial Statements
Other Disclosures
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Notes to the Consolidated Balance Sheet

(17) Goodwill

The following table shows the allocation of goodwill to the
groups of cash-generating units:
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Plastics & Devices Primary Packaging Glass Total
Plastic Medical

In EUR k Packaging Systems Centor Converting Moulded Glass
Net book values as of Dec. 1, 2023 82,844 115,468 282,148 63,341 126,320 670,121
Currency translation -3,373 — 9,857 -252 — 6,232
Additions - = = = = =
Net book values as of Nov. 30, 2024 79,471 115,468 292,005 63,089 126,320 676,353
Change in scope of consolidation 153,032 - - 1,352 115,991 270,375
Currency translation 718 — -25,347 -546 — -25,175
Additions - - - - - -
Impairment losses — — — — -50,817 -50,817
Net book values as of Nov. 30, 2025 233,221 115,468 266,658 63,895 191,494 870,736

The additions in the financial year 2025 result from the pur-
chase price allocation in connection with the acquisition of Bor-
mioli Pharma. Goodwill was allocated to the cash-generating
units (CGUs) in proportion to each CGU’s share of the free cash
flows expected in the final planning year (2029) under the un-
derlying business plan. Further details regarding the acquisition
are provided in note (4).

To assess the recoverability of goodwill, Gerresheimer deter-
mined whether the recoverable amount of each cash-generat-
ing unit covered at least the carrying amount of the asset. The
recoverable amount is calculated as the higher of value in use
and fair value less costs to sell. The value in use, which is based
on cash flow guidance derived from the corporate planning ap-
proved by the Management Board and valid at the time the im-
pairment test was performed for the financial years 2026
through 2030 (previous year: 2025 through 2029), represents
the primary valuation approach at Gerresheimer. The detailed
planning period takes into account the medium-term corporate
forecasts. These anticipate organic revenue growth as well as a
continuous improvement in profitability. For further information,
please refer to the guidance in the “Forecast report” section of
the Gerresheimer Group’s combined management report. Cor-
porate planning takes into account historical and current de-
velopments as well as the best possible estimate of future mar-
ket expectations. As in the previous year, a growth rate of 1.0%
was assumed for sustainable development in the coming years.
Future cash flows are discounted using the weighted average
cost of capital (WACC). Both the beta factor used to determine
the cost of equity and the cost of debt were derived from capital
market data for a group of comparable companies (peer group).

Based on the weighted average cost of capital after taxes, the
weighted average cost of capital before taxes was determined
using an iterative procedure, which is presented for the groups
of CGUs as follows:

WACC before tax

Nov. 30, Nov. 30,
In % 2025 2024
Plastics & Devices
Plastic Packaging 11.1 10.0
Medical Systems 9.7 8.3
Centor 8.9 7.9
Primary Packaging Glass
Converting 7.3 8.2
Moulded Glass 7.9 8.7

As part of the goodwill impairment test, a substantial impair-
ment loss of EUR 50,817k identified for the Moulded Glass CGU.
The impairment is primarily attributable to reduced cash flow
expectations compared to the previous year’s business plan,
resulting from changed market expectations. The cost of capital
before taxes used was 7.9% with a planned average adjusted
EBITDA margin of 20.4%. The
EUR 50,817k below the carrying amount and amounted to
EUR 857,629k. The impairment recognized in this context was
entirely attributable to goodwill. All other CGUs were deter-
mined to be recoverable.

recoverable amount was

As part of a sensitivity analysis for the CGUs to which goodwill
is allocated, the following assumptions were made in isolation:
a 1.0 percentage point increase in the cost of capital before
taxes, a decrease in the annual adjusted EBITDA margin of 2.0
percentage points, and a decrease in the sustainable growth
rate of 0.5 percentage points, in order to determine whether a
change in a substantial planning assumption deemed possible
would result in an impairment.
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On this basis, a change in substantial planning assumptions
deemed possible would result in an impairment requirement for
the Plastic Packaging CGU. For all other CGUs to which goodwill
has been allocated, no increase in the cost of capital before
taxes, reduction in the average adjusted EBITDA margin, or re-
duction in the sustainable growth rate deemed realistic re-
sulted in an impairment requirement.

(18) Other intangible assets
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The impairment test for the Plastic Packaging CGU was based
on a pre-tax cost of capital of 11.1% and an average adjusted
EBITDA margin of 23.9%. The recoverable amount was
EUR 59,991k above the carrying amount. An increase in the cost
of capital before taxes to over 12.1% would result in a need for
impairment. For the average adjusted EBITDA margin, the criti-
cal deviation point is a reduction of 1.1 percentage points, at
which point the recoverable amount equals the carrying
amount.

Customer

relationship,

brand names,

technologies

and similar Development
In EUR k assets costs Other Total
Cost as of December 1, 2024 1,092,916 133,289 73,367 1,299,572
Changes in scope of consolidation 300,679 1,504 2,285 304,468
Currency translation -49,034 -813 -311 -50,158
Additions 25 9,144 2,722 11,891
Disposals — -6,434 -11,378 -17,812
Reclassifications 124 -749 1,025 400
As of November 30, 2025 1,344,710 135,941 67,710 1,548,361
Accumulated amortization and impairment

losses as of December 1, 2024 (adjusted) 664,374 30,762 44,647 739,783
Changes in scope of consolidation - - - -
Currency translation -30,578 -237 -265 -31,080
Disposals - -543 -5,029 5,672
Amortization 60,658 4,908 7,430 72,996
Impairment losses 109,112 59,015 220 168,347
As of November 30, 2025 803,566 93,905 47,003 944,474
Net book value as of November 30, 2025 541,144 42,037 20,707 603,888

Customer

relationship,

brand names,

technologies
and similar Development Total
In EUR k assets costs Other adjusted
Cost as of December 1, 2023 1,076,017 116,857 83,515 1,276,389
Currency translation 16,899 370 65 17,334
Additions - 16,523 1,940 18,463
Disposals - -226 -12,264 -12,490
Reclassifications - -235 110 -125
As of November 30, 2024 1,092,916 133,289 73,367 1,299,572

Accumulated amortization and impairment

losses as of December 1, 2023 608,149 25,433 49,930 683,512
Currency translation 9,747 82 64 9,893
Disposals - -104 -12,229 -12,333
Amortization 42,820 3,977 6,882 53,679
As of November 30, 2024 660,716 29,387 44,647 734,750
Impairment losses” 3,658 1,374 - 5,032
As of November 30, 2024 (adjusted) 664,374 30,762 44,647 739,783
Net book value as of November 30, 2024 (as reported) 432,200 103,902 28,720 564,822
Net book value as of November 30, 2024 (adjusted) 428,542 102,527 28,720 559,789

" For further information, please see note (3).

The changes in the scope of consolidation result from the pur-
chase price allocation in connection with the acquisition of
Bormioli Pharma (refer to notes (4)). The acquired intangible as-
sets, including fair value adjustments from the purchase price

allocation, comprise customer relationships (EUR 192,544k),
trademarks (EUR 906k), technologies (EUR 105,016k), and the
order backlog (EUR 2,215k). The expected useful life is 20 years
for customer relationships and 15 years for technologies.
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As of the reporting date, the net book values of the technolo-
gies, after depreciation and impairment losses incurred during
the reporting year, are allocated to the divisions as follows:

Nov. 30

Nov. 30 2024

In EUR k 2025 adjusted
Plastics & Devices 61,657 -
Primary Packaging Glass 36,395 —
Advanced Technologies 72,702 192,851
Technologies 170,754 192,851

The change in the net book values of technologies in the Plas-
tics & Devices and Primary Packaging Glass Divisions results
from the acquisition of Bormioli Pharma. The decrease in the
Advanced Technologies Division is related to the impairment
losses for the reporting period. Further details on the impair-
ment losses are provided in note (20).

As of the reporting date, the net book values of brand names
are allocated to the divisions as follows:

Nov. 30, Nov. 30,

In EUR k 2025 2024
Plastics & Devices 21,314 22,332
thereof with indefinite useful life 19,418 20,042

Advanced Technologies 650 901
thereof with indefinite useful life - -
Brand names 21,964 23,233

The change in the net book values of brand names with indefi-
nite useful lives results exclusively from currency effects. The
trademarks identified in connection with the acquisition of Bor-
mioli Pharma as part of the purchase price allocation, amount-
ing to EUR 906k, were fully amortized as scheduled as of No-
vember 30, 2025.

The net book values of customer relationships are allocated to
the divisions as follows as of the reporting date:

Nov. 30, Nov. 30,
In EUR k 2025 2024
Plastics & Devices 272,689 212,446
Primary Packaging Glass 75,737 —
Advanced Technologies - -
Customer relationships 348,426 212,446
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Development costs totaling EUR 9,144 k (previous year:
EUR 16,523 k) were capitalized. The additions include capitalized
borrowing costs ofEUR 436 k (previous year: EUR 1,036k). The
disposals and impairments relate to development projects that
are either no longer being pursued or for which the assessment
of future market developments led to a need for impairment.
Impairments totaling EUR 59,015k were recognized, primarily for
development projects in the Advanced Technologies Division.
Depreciation and impairment losses on development projects
are disclosed in “research and development expenses.” Further
details on the disposals and impairment losses are provided in
note (20).

The “other” item includes substantial amounts of licenses and
standard software programs.

Amortization and impairment losses on other intangible assets
are included in the cost of sales in the amount of EUR 132,408k
(previous year: EUR 14,446k) and in the amount of EUR 43,573k
(previous year: EUR 33,936k) in selling and general administra-
tive expenses.

Amortization and impairment losses on other intangible assets
also include amortization and impairment losses on fair value
adjustments related to other intangible assets identified as part
of purchase price allocations in connection with business ac-
quisitions. Amortization of fair value adjustments amounted to
EUR 60,658k (previous year: EUR 42,820K) in the reporting pe-
riod, and impairment losses on fair value adjustments
amounted to EUR 109,112k (previous year: EUR 3,658k). The im-
pairment losses on fair value adjustments relate exclusively to
technologies identified during the purchase price allocation of
Sensile Medical. Further details on the impairment losses are
provided in note (20).

In financial year 2025, adjustments to impairment losses on
Sensile Medical’s technologies and development projects total-
ing EUR 5,032k were made in accordance with IAS 8 and had
to be applied retrospectively; consequently, the figures for fi-
nancial year 2024 were adjusted. Further information on the ad-
justments is provided in note (3).
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(19) Property, plant and equipment and
investment property
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Land, land
rights and Advance
buildings payments
(used Technical made and Property,
for operating equipment and Other assets under plant and Investment
In EUR k purposes) Machinery equipment construction equipment property
Cost as of December 1, 2024 (adjusted) 515,288 1,483,813 188,914 488,112 2,676,127 1,752
Change in consolidation 82,247 173,604 6,783 8,255 270,888 —
Currency translation -12,106 -39,256 -3,998 -20,688 -76,048 -
Additions 69,161 137,151 13,006 144,538 363,856 -
Disposals -12,297 -41,632 -7,931 -2,749 -64,609 =
Reclassification 86,537 231,628 13,562 -332,048 -321 -
As of November 30, 2025 728,830 1,945,308 210,336 285,420 3,169,894 1,752
Accumulated depreciation and impairment
losses as of December 1, 2024 (adjusted) 172,040 874,370 124,887 = 1,171,297 =
Currency translation -3,682 -22,017 -1,983 -150 -27,832 —
Disposals -11,748 -40,671 -7,607 -131 -60,157 =
Reclassification - -51 51 - - -
Depreciation 30,297 159,528 22,080 - 211,905 -
Impairment losses — 12,368 76 5,717 18,161 —
Reversal of impairment losses - -514 - - -514 -
As of November 30, 2025 186,907 983,013 137,504 5,436 1,312,806 =
Net book value
as of November 30, 2025 541,923 962,295 72,832 279,984 1,857,034 1,752
Land, land
rights and Advance
buildings payments
(used Technical made and Property,
for operating equipment and Other assets under plant and Investment
In EUR k purposes) Machinery equipment construction equipment property
Cost as of December 1, 2023 450,289 1,395,861 174,370 328,544 2,349,064 1,782
Currency translation -2,242 -4,667 -20 3,601 -3,328 —
Additions 21,976 83,864 15,879 271,797 393,855 -
Disposals -1,639 -54,275 -8,335 -548 -64,797 —
Reclassification 46,904 60,644 7,020 -115,282 -714 -30
As of November 30, 2024 515,288 1,481,766 188,914 488,112 2,674,080 1,752
Adjustments IAS 8" - 2,047 - - 2,047 -
As of November 30, 2024 (adjusted) 515,288 1,483,813 188,914 488,112 2,676,127 1,752
Accumulated depreciation and impairment
losses as of December 1, 2023 152,684 815,277 112,367 196 1,080,524 -
Currency translation 126 -2,291 -305 1 -2,469 —
Disposals -922 -46,453 -7,145 -197 -54,717 -
Reclassification - -59 -317 - -376 -
Depreciation 20,152 104,415 20,287 - 144,854 =
As of November 30, 2024 172,040 870,889 124,887 = 1,167,816 =
Adjustments IAS 8" - 3,481 - - 3,481 -
As of November 30, 2024 (adjusted) 172,040 874,370 124,887 - 1,171,297 -
Net book value
as of November 30, 2024 (as reported) 343,248 610,877 64,027 488,112 1,506,264 1,752
Net book value
as of November 30, 2024 (adjusted) 343,248 609,443 64,027 488,112 1,504,830 1,752

" For further information, please refer to note (3).
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The changes in the scope of consolidation result from the pur-
chase price allocation in connection with the acquisition of Bor-
mioli Pharma (refer to note (4)). The acquired property, plant,
and equipment, including fair value adjustments from the pur-
chase price allocation, consist substantially of land, land rights,
and buildings (EUR 82,247k) as well as technical equipment and
machinery (EUR 177,342k). The expected useful lives are be-
tween eight and 33 years for buildings and seven years for tech-
nical equipment and machinery.

Additions to cost for financial year 2025 include EUR 6,712 k
(previous year:EUR EUR 8,942 k) of capitalized borrowing costs.
The Gerresheimer Group’s average cost of debt ranged between
3.3% and 3.7% (previous year: between 4.9% and 5.3%).

Depreciation and impairment losses on property, plant, and
equipment amounted to EUR 214,517k (previous year:
EUR 131,553k) in cost of sales and EUR 13,951k (previous year:
EUR 11,778Kk) in selling and general administrative expenses.

Depreciation and impairment losses on property, plant, and
equipment also include depreciation and impairment losses on
fair value adjustments to property, plant, and equipment result-
ing from purchase price allocation in connection with the ac-
quisition of Bormioli Pharma. Depreciation on fair value adjust-
ments amounted to EUR 10,337k in the reporting period
(previous year: EUR Ok, and impairment losses on fair value ad-
justments amounted to EUR Ok (previous year: EUR Ok). Effec-
tive as of the beginning of financial year 2025, Gerresheimer
has expanded the scope of depreciation and impairment
charges on fair value adjustments to include the subsequent
measurement of property, plant, and equipment, in order to
specifically reflect the significant impacts from the purchase
price allocation related to the acquisition of Bormioli Pharma.

The impairments of technical equipment and machinery are
substantially related to the reassessment of the “Calypso” de-
velopment project as well as the results of the impairment test
for the Moulded Glass Chicago CGU. The impairments of assets
under construction result largely from the results of the impair-
ment test for the Moulded Glass CGU as well as from the plant
closure at the Bad Konigshofen (Germany) site. Further details
on the impairments are provided in note (20).
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In financial year 2025, adjustments to technical equipment and
machinery in the amount of EUR -1,435k were made in accord-
ance with IAS 8, which had to be applied retrospectively; as a
result, the figures for financial year 2024 were adjusted. Further
information on the adjustments is provided in note (3).

The investment property consists of non-operating property
with a carrying amount of EUR1,752 k (previous year:
EUR 1,752 k) and a fair value of EUR 2,604k (previous year:
EUR 2,555k). The fair value is determined from various sources
of information, which include past sales, officially published in-
dicative land values, and independent appraisals.

No rental income was generated from investment property in
the financial year 2025 (previous year: EUR Ok). Expenses in-
curred amounted to EUR 2k (previous year: EUR 3k).

Leases

In addition to assets owned by Gerresheimer, property, plant
and equipment also comprises right-of-use assets under
leases where Gerresheimer is the lessee. The leases mainly
concern long-term right-of-use assets related to warehouses,
office buildings, land, production machinery, and vehicles. The
lease terms generally range between 30 and 60 months.
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The table below shows changes in the right-of-use assets in-
cluded in property, plant and equipment:

Consolidated Financial Statements 97
Notes to the Consolidated Financial Statements

Other Disclosures

Right-of-use-assets
land, land rights and
buildings (used for Right-of-use-assets Right-of-use-assets

In EUR k operating purposes) plant and machinery other equipment Total
Net book value as of December 1, 2024 24,887 41,001 9,703 75,591
Change in consolidation 10,144 1,660 1,438 13,242
Currency translation -793 -2,172 -452 -3,417
Additions 25,905 27,525 4,910 58,340
Disposals 457 - 184 641
Reclassifications 14 297 -311 -
Depreciation 11,680 9,570 5,352 26,602
Net book value as of November 30,2025 48,020 58,741 9,751 116,511
Cost 80,746 83,207 27,484 191,437
Accumulated depreciation and
impairment losses 32,726 24,466 17,733 74,925

Information on the maturities of the corresponding lease liabil-
ities is included in note (36) as part of the maturity analysis of
the financial instruments.

The following amounts were recognized in the consolidated in-
come statement in the reporting period:

In EUR k 2025 2024
Interest expense on lease liabilities 4,526 3,060
Expenses relating to short-term leases 3,201 2,035
Expenses relating to leases of

low-value assets 2,705 2,408
Lease expenses 10,432 7,503

In the reporting period, the total cash outflows for leases, in-
cluding the interest portion, amounted to EUR 33,979k (previ-
ous year: EUR 25,227k).

(20) Impairment test

Impairment and disposals

Gerresheimer holds a 25.53% stake in Portal Instruments Inc.,
Cambridge, MA, USA (Portal Instruments). The investment is ac-
counted for using the equity method and, in the absence of ob-
servable market parameters, is classified in Level 3 of the valu-
ation hierarchy. Portal Instruments develops drug delivery
technologies but has been reporting operating losses for sev-
eral years and, without further financing, does not have suffi-
cient liquidity beyond the 2026 financial year; the current finan-
cial plan indicates further liquidity requirements starting in
2027. These circumstances constitute indicators of an impair-
ment. Since no further inflows from dividends and/or a sale are
expected, both the value in use and the fair value less costs to
sell are zero or close to zero. Therefore, the investment was fully
written down during the reporting period. The impairment loss
amounts to EUR 22,553k and is recognized in the consolidated
income statement under “other financial result.” Regardless of
the impairment, financial obligations remain from an IP pur-
chase agreement and a development and license agreement
totaling USD 2,125k each with ongoing monthly payments
through July 2026. Following the impairment, the carrying

amount of Portal Instruments as of November 30, 2025, is zero
euros. The investment is allocated to the Corporate Functions
Division.

In financial year 2025, impairments were recognized in the Plas-
tics & Devices Division for property, plant, and equipment as
well as project-specific inventories related to the “Calypso” de-
velopment project. The object of the project was to develop an
innovative, safety-based ready-to-fill (RTF) syringe for various
therapeutic applications. No revenue has been generated in
connection with this product over the past three years, and
there are no realistic market opportunities for the coming years.
These factors constitute clear internal and external indications
of an impairment. The recoverable amount of the assets corre-
sponds to fair value less costs to sell. However, Gerresheimer
expects to be able to use the machinery employed in the project
in other production or application areas in the future. The follo-
wing assets were substantially affected by the impairment:

y Licenses: Loss from the disposal of intangible assets in the
amount of EUR 5,980k. The project-related licenses capital-
ized as intangible assets were recognized in the consolidated
income statement as “other operating expenses,” as no fur-
ther economic benefits are expected from the licenses.

y Plant and machinery: Impairment loss of EUR 4,611k; the re-
coverable amount of plant and machinery is close to zero eu-
ros. As of the balance sheet date, these assets are still held
by the subsidiary. The assumptions regarding the use of
plant and equipment are classified as unobservable input
factors (Level 3 of the valuation hierarchy)

y Project-specific inventories: Impairment losses of EUR 500k
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The impairment losses were disclosured in the consolidated in-
come statement in “cost of sales.”

In financial year 2023, Gerresheimer adjusted the formula for
the production of a Tier 1 glass product at its production site in
Chicago, IL,USA, as part of a development project and capital-
ized the corresponding costs as an intangible asset. The project
is allocated to the Primary Packaging Glass Division. In financial
year 2025, following a reanalysis, Gerresheimer concluded that
the expected positive effects on production processes had not
materialized and that it no longer intended to continue using
the modified mixture. The formula was therefore reverted to its
original state. This decision led to a reassessment of the future
economic benefits of the capitalized intangible asset. Conse-
quently, the recoverable amount was determined to be zero
euros, and the intangible asset was written off. The loss on
disposal of assets in the amount of EUR 2,307k was recognized
on the consolidated income statement under “other operating
expenses.”

In financial year 2025, a review was conducted of the capital-
ized development costs for the “gHaler” project in the Plastics
& Devices Division. The gHaler is an electronic accessory for in-
halers currently under development that uses integrated sen-
sors to measure the inhalation process and visualizes data via
a Bluetooth interface on a corresponding smartphone app. The
reason for the review was a substantial deterioration in market
development expectations, as a result of which the originally
forecast future economic benefits no longer appeared realiza-
ble. The impairment test conducted resulted in a recoverable
amount of nearly zero, as a result of which the intangible asset
was written off. The loss on disposal of assets in the amount of
EUR 2,623k was recognized in the consolidated income state-
ment under “ther operating expenses.”

In financial year 2025, the Advanced Technologies Division con-
ducted a review of the “SensAir” development project as part
of the planning process for financial years 2026 through 2030
for Sensile Medical AG, Olten, Switzerland. The “SensAir” devel-
opment project is aimed at developing an innovative on-body
pump platform for the administration of large molecules and is
intended to provide pharmaceutical companies with a flexible
and customizable platform technology for future drug applica-
tions. It was decided to postpone further development of the
project for the time being and to allocate available financial re-
sources to other development projects. This decision consti-
tutes an indicator of impairment. The impairment test con-
ducted revealed that the recoverable amount is close to fair
value less costs to sell; consequently, the fair value of the indi-
vidual assets was used as the basis for the impairment. The
results of the impairment test are as follows:
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y Carrying amount before impairment: 21,917 thousand euros

y Recoverable amount: EUR 7,710k

y Impairment loss: EUR -14,207k

y Line item in which the impairment loss was recognized in the
consolidated income statement: Research and development
expenses: EUR -14,207k

y Unobservable input factors and substantial assumptions:
Usability of the patents, assessment of marketing opportu-
nities

In financial year 2025, as part of the planning process for finan-
cial years 2026 through 2030 in the Advanced Technologies Di-
vision, a review of the “COCO” development project was con-
ducted. The “COCO” project involves the development of an
innovative alcohol- and emulsifier-free fragrance application
system based on the SensCore micropump technology from
Sensile Medical AG, Olten, Switzerland. A functional prototype
was available as of the balance sheet date. Regardless of this,
a decision was made to postpone further development of the
project for the time being and to allocate available financial re-
sources to other development projects. This decision consti-
tutes an indicator of impairment. The impairment test con-
ducted revealed that the recoverable amount is close to fair
value less costs to sell; consequently, the fair value of the indi-
vidual assets was used as the basis for the impairment. The
results of the impairment test are as follows:

y Carrying amount before impairment: EUR 1,233k

y Recoverable amount: EUR 100k

y Impairment loss: EUR —1,123k

y Line item in the consolidated income statement where the
impairment loss was recognized: Research and development
expenses: EUR -1,123k

y Unobservable input factors and substantial assumptions:
Usability of the patents, assessment of marketing opportu-
nities

Impairment testing of cash-generating units

As of November 30, 2025, the Gerresheimer Group has defined
20 cash-generating units (CGUs) and five groups of CGUs, each
of which has been assigned goodwill. As of the balance sheet
date, the Gerresheimer Group’s market capitalization was be-
low the carrying amount of consolidated equity, which consti-
tutes an external indication of a possible impairment.

With regard to the impairment test for the goodwill of the
Moulded Glass CGU and the impairment recognized, please re-
fer to note (17).
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The test at the level of the individual CGUs without goodwill,
based on the company’s plans for the financial years 2026
through 2031 (2031 as a transition year), indicated lower cash
flow expectations for certain technology and development pro-
jects at Sensile Medical AG, Olten, Switzerland (Sensile Medi-
cal), resulting in the need for impairment losses on non-current
assets both as of May 31, 2025 ans as of November 30, 2025.
Sensile Medical consists of the two CGUs Core Technology and
Autoinjector and is assigned to the Advanced Technologies Di-
vision. Core Technology serves as the basis for the development
of on-body drug pumps (on-body devices).

The impairment losses relate to Sensile Medical’'s CGU Core
Technology.

Results of the impairment test for the CGU Core Technology
as of May 31, 2025:

Carrying amount before impairment: EUR 243,968k
Recoverable amount: EUR 224,633 k

Impairment loss: EUR -19,435k

ltems in which the impairment loss was recognized in the
consolidated income statement: Cost of sales (technologies):
EUR -14,005k and
EUR -5,430k

research and development expenses:

Valuation method for CGU Core Technology as of May 31,
2025:

y Valuation method: The recoverable amount was calculated
based on the value in use. Cash flow guidance based on the
corporate planning approved by the Management Board and
valid at the time the impairment test was performed for the
financial years 2026 through 2031. The approved corporate
planning covers the financial years 2026 through 2030 as the
detailed planning period, followed by financial year 2031 as a
transition year. The corporate planning takes into account
historical and current developments as well as the best pos-
sible estimate of future market expectations. These are in-
corporated into the planned adjusted EBITDA margin. Sus-
tainable growth in subsequent years was assumed at a rate
of 1.0%. Future cash flows were discounted using the
weighted average cost of capital (WACC) of 7.7%. Both the
beta factor used to determine the cost of equity and the cost
of debt were derived from capital market data for a group of
comparable companies (peer group).
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Results of the ZGE Core Technology impairment test as of
November 30, 2025:

Carrying amount before impairment: EUR 200,585k
Recoverable amount: EUR 67,438k

Impairment loss: EUR -133,147k

Line item in which the impairment loss was recognized in the
consolidated income statement: Cost of sales (technologies):
EUR -95,108k and research and development expenses:
EUR -38,039k

Valuation method for ZGE Core Technology as of November
30, 2025:

y Valuation Approach: The recoverable amount was calculated
based on value in use. The cash flow guidance is based on
the corporate planning approved by the Management Board
and in effect at the time the impairment test was performed
for the financial years 2026 through 2031. The approved cor-
porate planning covers the financial years 2026 through
2030 as the detailed planning period, followed by financial
year 2031 as a transition year. The corporate planning takes
into account historical and current developments as well as
the best possible estimate of future market expectations.
These factors are incorporated into the planned adjusted
EBITDA margin. Sustainable growth for the subsequent years
was factored in at a rate of 1.0%. Future cash flows were dis-
counted using a weighted average cost of capital (WACC) of
7.7%. Both the beta factor used to determine the cost of eqg-
uity and the cost of debt were derived from capital market
data for a group of comparable companies (peer group).

In financial year 2025, Gerresheimer conducted an impairment
test for the CGU Gerresheimer Moulded Glass Chicago, Chi-
cago, IL, USA (CGU Moulded Glass Chicago). ZGE Moulded
Glass Chicago is assigned to the Primary Packaging Glass Divi-
sion. The background for this was ongoing operating losses, a
persistently low production yield, and repeated operational in-
terruptions due to tank damage. The production site manufac-
tures primary packaging made of Type 1 glass for pharmaceuti-
cal applications. These indicators meet the criteria for internal
evidence of a possible impairment and necessitated an impair-
ment test. Since economic use is severely impaired and operat-
ing performance is consistently below expectations, the fair
value less costs to sell exceeds the recoverable amount. There-
fore, the recoverable amount of the production site was deter-
mined based on fair value less costs to sell.
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Results of the impairment test for CGU Moulded Glass Chicago

y Carrying amount before impairment: EUR 13,829k

y Recoverable amount: EUR 4,823k

y Impairment loss: EUR -9,338k

y Items in which the impairment expense was recognized in
the consolidated income statement: Cost of sales: EUR -
9,316k and selling expenses: EUR -25k

Valuation method for CGU Moulded Glass Chicago

y Valuation approach: The fair value less costs to sell was de-
termined for the CGU as the sum of the individual fair values
less costs to sell of the assets and liabilities in the CGU, as
reported. For current assets and liabilities, it was assumed
that their carrying amount corresponds to the fair value less
costs to sell. To determine the fair values of property, plant,
and equipment, the age-adjusted replacement costs were
calculated. Appraisal reports were available for land and
buildings. These are Level 3 fair values.

y Unobservable input factors and material assumptions: price
indices, useful lives, shipping and installation costs; ap-
praised values for land and machinery.

(21) Investments accounted for using the equity method

The following table summarizes aggregated financial infor-
mation for the equity-method investees PROFORM CNC Nas-
trojarna spol. s r.o., Horsovsky Tyn (Czech Republic), and Portal
Instruments Inc., Cambridge (MA/USA).

Nov. 30, Nov. 30,
In EUR k 2025 2024
Assets 2,204 11,998
Equity 1,563 9,256
Liabilities 641 2,743
Revenues 615 1,836
Profit or loss -7,389 -9,755
These investments developed as follows:
Investments
accounted
for using
the equity
In EUR k method
Book value as of December 1, 2023 47
Currency translation -3
Result from investments accounted for
using the equity method -2,084
Changes from other financial assets 22,553
Book value as of November 30, 2024 20,513
Book value as of December 1, 2024 20,513
Currency translation 3
Result from investments accounted for
using the equity method 4
Impairment loss -20,464
Book value as of November 30, 2025 56

In financial year 2025, an impairment test was performed on the
investment in Portal Instruments Inc., which resulted in a full
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impairment of the shares. For further information, please refer
to note (20).

(22) Other financial assets

Nov. 30, 2025
Thereot
Thereot non-
In EUR k Total current current
Investments 10,838 - 10,838
Refund claims from
third parties 8,057 6,669 1,388
Receivables bills of exchange 7,618 7,618 —
Collateral from factoring 4,046 4,046 -
Derivative financial
instruments 1,066 1,003 63
Other miscellaneous
financial assets 8,599 4,001 4,598
Other financial assets 40,224 23,337 16,887
Nov. 30, 2024
Thereof
Thereof non-

In EUR k Total current current
Refund claims from
third parties 19,477 17,796 1,681
Investments 10,830 - 10,830
Derivative financial
instruments 5,074 254 4,820
Collateral from factoring 4,801 4,801 -
Receivables bills of exchange 4,635 4,635 —
Other miscellaneous
financial assets 8,647 4,084 4,563
Other financial assets 53,464 31,570 21,894

The decrease in refund claims from third parties is mainly due
to the payment of insurance compensation in connection with
the damage caused by Hurricane Helene at our production site
in the U.S. in the previous year. No new, comparable incidents
that would have led to corresponding claims occurred in the
reporting year.

Investments include the shares in RxCap Inc., Wilmington
(DE/USA), amounting to EUR 9,330k, and the investment in Ad-
amant Health Oy, Helsinki (Finland), amounting to EUR 1,500k.
The investments are classified in the category “at fair value
through other comprehensive income.”
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The change in derivative financial instruments compared to
the previous year is mainly attributable to the hedging of foreign
currency transactions and the performance of commodity de-
rivatives measured at fair value in cash flow hedge accounting
to hedge procurement price risks.

Other miscellaneous financial assets mainly includes receiva-
bles from reimbursement agreements and other loans.

The carrying amount of the other financial assets recognized in
the consolidated financial statements represents the Group’s

maximum exposure to credit risk.

(23) Other non-financial assets

Nov. 30, 2025

Thereot

Thereoft non-

In EUR k Total current current

Other taxes 53,261 53,261 -

COs certificates 11,556 11,556 -

Government grants 8,599 8,699 -

Prepaid assets 8,107 7,968 139
Other miscellaneous

non-financial assets 19,729 18,811 918

Other non-financial assets 101,252 100,195 1,057

Nov. 30, 2024 adjusted

Thereof

Thereof non-

In EUR k Total current current

Other taxes" 49,795 49,795 -

Government grants 8,603 5972 2,631

COs certificates 8,241 8,241 -

Prepaid assets 6,465 6,365 100
Other miscellaneous

non-financial assets 14,744 13,651 1,113

Other non-financial assets 87,848 84,004 3,844

" For further information, please refer to note (3).

The government grants were provided for capacity expansions
and are linked to certain additional conditions — such as pref-
erential delivery to the subsidy provider or delivery to a defined
market in a clearly defined future period of time - that we are
virtually certain to fulfill.

Other miscellaneous non-financial assets include deferred fi-
nancing fees and debtors with credit balances.

In financial year 2025, adjustments to other non-financial as-
sets in the amount of EUR 101k were made in accordance with
IAS 8, which were applied retrospectively. Further information
on the adjustments is provided in note (3). The amount is rec-
ognized under “other taxes”.
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(24) Inventories

Nov. 30,

Nov. 30, 2024

In EUR k 2025 adjusted
Raw materials, consumables and supplies” 154,987 144,113
Work in progress” 51,106 40,580
Finished goods and merchandise” 240,415 171,391
Prepayments made 3,850 5,344
Inventories 450,358 361,428

Y For further information, please refer to note (3).

Write-downs of inventories totaling EUR 50,290k (previous year:
EUR 24,104k) were recognized as an expense in the financial
year. The write-down is reversed when the circumstances that
led to it no longer exist. Reversals of write-downs amounted to
EUR 5,410k (previous year: EUR 2,493k) in the financial year.
These are mainly attributable to the increase of the net realiz-
able value of finished goods and merchandise written down in
prior periods.

The cost of inventories of EUR 642,549k (previous year:
EUR 532,474k, adjusted) was recognized as an expense in cost
of sales during the financial year 2025. The previously reported
prior-year amount for costs incurred for inventories, which was
EUR 535,568k euros, reduced by EUR 3,094k to
EUR 532,474k as a result of the retroactive adjustment in ac-
cordance with IAS 8.

was

In financial year 2025, adjustments were made to raw materials,
consumables and supplies in the amount of EUR -2,447k and to
work in progess as well as finished goods and merchandise in
the amount of EUR 8,786k in accordance with IAS 8, which were
applied retrospectively; as a result, the figures for financial year
2024 were adjusted. Further information on the adjustments is
provided in note (3).

(25) Trade receivables

Trade receivables break down as follows:

Nov. 30,
Nov. 30, 2024
In EUR k 2025 adjusted
Gross carrying amount” 335,811 274,207
Less loss allowances -4,292 -2,269
Net book value 331,519 271,938
Trade receivables with no allowances, thereof
not due” 265,326 222,718
overdue up to 30 days 29,858 30,350
overdue 31 to 60 days 7,020 6,207
overdue 61 to 90 days 3,301 1,820
overdue 91 to 120 days 1,830 2,354
overdue more than 120 days 13,898 7,032
321,233 270,481

» For further information, please refer to note (3).

Trade receivables relate to unconditional payment claims of the
Group for completed and invoiced services. Trade receivables
generally do not include any interest component.

Payment terms are generally agreed individually with customers
and last usually up to 60 days.
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As of the reporting date, there are receivables and trade paya-
bles arising from ongoing commitments in connection with the
sale of trade receivables to factoring companies. These receiv-
ables and trade payables each have a carrying amount and fair
value of EUR 943k (previous year: EUR 1,431k).

In financial year 2025, adjustments to the gross carrying
amount of trade receivables in the amount of EUR -38,703k
were made in accordance with IAS 8; these adjustments were
applied retrospectively, and the figures for the financial year
2024 were adjusted accordingly. Further information on the ad-
justments is provided in note (3).

The loss allowances taken into account for the expected credit
losses are immaterial due to the good creditworthiness of the
contractual partners and the measures taken in the context of
credit and receivables management.

Loss allowances on trade receivables developed as follows:

In EUR k 2025 2024
As of December 1 2,269 1,824
Additions 1,514 994
Utilizations -528 -275
Reversals -540 -318
Change in the scope of consolidation 1,684 —
Currency translation =107 44
As of November 30 4,292 2,269
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(26) Contract assets and contract liabilities

Nov. 30

Nov. 30 2024

In EUR k 2025 adjusted
Contract assets 11,122 13,191
Contract liabilities 91,669 80,853

The contract assets mainly relate to the Group’s rights to con-
sideration for services from long-term construction contracts
not yet invoiced as of the balance sheet date. The amounts rec-
ognized as contract assets are reclassified to trade receivables
as soon as the Group has an unconditional right to payment.

The contract assets consist either of the netted contract posi-
tion from advance payments received for non-current construc-
tion contracts or for consignment warehouse contracts under
which the customers already obtain control upon delivery of the
goods to the consignment warehouse.

In financial year 2025, adjustments to the contract liabilities in
the amount of EUR 2,640k were made in accordance with IAS 8,
which had to be applied retrospectively; as a result, the figures
for financial year 2024 were adjusted. This results from the cor-
rection of revenues from the long-term construction of tech-
nical equipment and machinery at a domestic subsidiary. Fur-
ther information on the corrections is provided in note (3).

In the reporting period, the following changes in contract liabil-
ities were significant:

2024
In EUR k 2025 adjusted
As of December 1 80,853 79,505
Additions 14,874 23,233
Revenue recognized in the reporting period
that was included in the contract liability
balance at the beginning of the period -2,655 -24,590
Other -1,403 2,705
As of November 30 91,669 80,853
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The performance obligations (not or partially fulfilled) in the
amount of EUR 43,987k (previous year: EUR 65,756k), which are
partly netted in the contract assets, have an original contract
term of more than one year. Management expects that approx-
imately 55% (previous year: 65%) of the transaction price allo-
cated to the unfulfilled performance obligations at the end of
the financial year 2025 will be recognized as revenues in the
next reporting period. The remaining 45% (previous year: 35%) is
expected to be recognized as revenues in subsequent financial
years.

The remaining performance obligations in the amount of
EUR 82,944k (previous year: EUR 72,628k) relate to Gerres-
heimer’s obligation to transfer goods or services to customers
for whom advance payments have already been received. Man-
agement expects that approximately 15% (previous year: 10%) of
the related revenues will be recognized within one year. The re-
maining 85% (previous year: 90%) is expected to be recognized
as revenues in subsequent financial years.

(27) Equity

As of November 30, 2025 the subscribed capital amounts to
EUR 34,540k and the capital reserve to EUR 267,789k (previous
year: EUR 778,475k). In financial year 2025, EUR 510,686k of the
capital reserve were used to offset the net loss for the year re-
maining after offset against retained earnings. The amount
used is reported in the accumulated results section of the con-
solidated statement of changes in equity in these consolidated
financial statements.

The total number of shares issued as of November 30, 2025
was 34.540 million shares, each with a nominal
EUR 1.00. All shares are fully paid in.

value of

The capital reserve contains share premiums from the IPO in
the year 2007 and cash contributions from shareholders in the
years 2004 and 2007. In addition, the capital increase from
2023 increased the capital reserve.

The retained earnings include the net income of prior years, in-
sofar as these have not been distributed, as well as the net in-
come of the current reporting period. This item also includes
the revaluation effects of pensions.

In the reporting year, a dividend of EUR 2,349k was paid out for
the financial year 2024. Of this amount, EUR 1,382k were at-
tributable to the shareholders of Gerresheimer AG correspond-
ing to a dividend of EUR 0.04 per share, and EUR 967k to non-
controlling interests.

Accumulated other comprehensive income includes unrealized
gains and losses from exchange rate differences from the cur-
rency translation of foreign subsidiaries and reserves for cash
flow hedges. The cash flow hedge reserve include the effective
changes in value of the commodity and interest rate derivatives
in the cash flow hedge.
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Proposal for appropriation of retained earnings

To offset the net loss for the 2025 financial year of
Gerresheimer AG, taking into account existing retained earn-
ings, the capital reserve was transferred in the corresponding
amount, resulting in a balance sheet profit of EUR O for
Gerresheimer AG as of November 30, 2025. A dividend distribu-
tion is therefore not possible.

Authorized capital

Resolution of

the general Duration Number

meeting until in million

Authorized Capital | June 5, 2025 June 4, 2027 6.908
Authorized Capital Il June 5, 2025 June 4, 2027 3.454

For additional information on authorized capital, please see the
disclosures in the combined management report in the section
“Takeover-related disclosures.”

(28) Provisions for pensions and similar obligations

The Gerresheimer Group has pension plans in various countries.
Of these, the pension plans in Germany and Switzerland, as well
as the pension and health plans (health insurance for retired
employees) in the U.S., account for 92.5% of the Gerresheimer
Group’s total provisions for pensions and similar obligations.

No new employees are accepted into the German defined ben-
efit plans. The German plans are in the process of being wound
down, with their pension obligations decreasing over time. Pen-
sion guarantees are generally based on an employee’s length of
service, pay, and position. Pension entitlements are thus ac-
quired for each year of service according to salary. Defined ben-
efit pension commitments granted to former members of the
Management Board are generally financed through a pension
fund or provident fund. Supplementary contributions have to be
called in if the assets of the pension or provident fund are in-
sufficient when payment of the pension starts.

The defined benefit U.S. pension plans were closed definitively
to new members in 2005. The benefits have been vested. These
pension plans are funded by external investments (plan assets).
The pension plans are financed from annual contribution pay-
ments. To limit exposure to capital market and demographic
risk for the Gerresheimer Group, all new U.S. pension plans are
defined contribution plans.
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Retired employees domiciled in the U.S. also receive subsidized
healthcare. Under these plans, retirees are refunded a certain
percentage of eligible healthcare expenditure. The healthcare
plans in the U.S. have been closed and the benefits vested,
thereby limiting the risk of continuously increasing refund
claims for the Gerresheimer Group. Changes in the legal frame-
work may lead to changes in pension and health plans.

The provisions for pensions and similar obligations developed
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Of the provisions for pensions, EUR 76,743k (previous year:
EUR 87,598k) relate to various pension plans and individual
agreements entered into by German subsidiaries. The obligations
entered into by foreign subsidiaries amount to EUR 24,982k (pre-
vious year: EUR 23,615k) and relate primarily to subsidiaries in
the U.S. and Italy. The provision also includes the obligations of
the U.S. subsidiaries to assume a portion of the medical ex-
penses of retired employees.

as follows: The benefits are mainly financed through the systematic accu-
mulation of pension provisions at the subsidiaries. External
In EUR k 2025 2024 funds that meet the definition of plan assets exist both domes-
As of December 1 111,347 114,340 tically and internationally.
Utilizations -10,326 -11,104
Additions 4,661 5,370 The following assumptions were made when determining the
Impact of revaluation -8,902 2,055 pension provisions and plan assets:
Currency translation -1,433 551
Changes in scope of consolidation 6,513 - Domestic International
Changes in net defined benefit asset -99 135 Nov. 30, Nov. 30, Nov. 30, Nov. 30,
As of November 30 101,761 111,347 In % 2025 2024 2025 2024
thereof net defined benefit asset 36 135 Discount rate 3.79 3.12 | 1.00-9.35|_0.80-9.90
thereof current 11,372 12,589 Increase in
salaries 3.25 3.25 | 1.60-6.45| 1.75-6.47
Increase in
pensions 2.10 2.20 — —
Increase in
medical costs - — 5.00 5.00
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The discount rate is based on the yield on high-quality corpo-
rate bonds. The 2018 G mortality tables of Prof. Dr. Heubeck
were used as the biometric reference basis with regard to mor-
tality for the determination of domestic pension obligations.
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The composition of the plan assets used to cover the defined
benefit obligation breaks down as follows as of the balance
sheet date:

Current country-specific biometric assumptions were used for Domestic International
foreign subsidiaries. The projected income trends reflect ex- Nov. 30, Nov. 30, Nov. 30, Nov. 30,
’ . . . In EUR k 2025 2024 2025 2024
pected rates of increase in salaries and income.
Plan assets
with quoted
The present value of the defined benefit obligations breaks market price 4,998 5,066 27,224 34,595
down as follows: Shares
(held directly) - - 8,634 11,520
Fixed-interest
In EUR K 2025 2024 securities - - 10,225 11,560
As of December 1 155,540 166,467 Liquidity - - 574 1,356
Current service cost 1,583 1,870 Real estate - - 5,500 7,080
Interest expense 4,528 6,150 Mixed funds” 4,998 5,066 - -
Employee contributions 737 967 Other - - 2,391 3,079
Benefit payments -17,434 -10,188 Plan assets
Actuarial gains/losses -10,112 6,164 with non-quoted
Financial assumptions -7,631 8,756 market price 5,050 4,599 146 68
Demographic assumptions 44 -1,362 Insurance
Experience assumptions -2,625 -1,229 contracts 5,050 4,639 146 68
Past service cost -1,124 -581 Other - 60 - -
Administration costs 243 390 Plan assets 10,048 9,665 27,370 34,663
Settlement -80 -17,166 ” Mixed funds invest primarily in stocks and fixed-income securities.
Changes in scope of consolidation 7,107 —
Currency translation and other changes -1,846 1,467
As of November 30 139,142 155,540

Changes in the fair value of total plan assets are as follows:

The expected contributions to plan assets in the next financial
year are estimated at EUR 1,328k.

The main pension funds financed through plan assets exist in
the U.S., Switzerland, and Germany. The following table shows

IAnsEile;ecembem 4:22: 5223224; the composition of the defined benefit obligation and the fair

Interest income on plan assets 733 1,759 value of plan assets by country:

Actual return on plan assets, excluding

interest income on plan assets -1,228 4,110 Defined

Employee contributions 737 967 benefit

Employer contributions 1,185 1,685 obligation Fair value

Benefit payments -8,519 -769 In EUR k (DBO) plan assets

Settlements - 16,466 Germany 86,790 10,049

Changes in scope of consolidation 595 - USA 16,393 3,159

Currency translation and other changes -413 915 Switzerland 25,494 23,911

As of November 30 37,418 44,328 Other 10,465 299
As of November 30 139,142 37,418

The investment of the plan assets regularly ensures that a re-
turn in line with the market is achieved within the risk capacity
of the investments and that the long-term fulfillment of the
pension obligations is achieved. The investments are well diver-
sified so that the loss of an individual investment would not
have a significant impact on the asset position. No derivatives
are used to manage risk.
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The total pension expenses included in the consolidated in-
come statement are calculated as follows:

In EUR k 2025 2024
Current service cost 1,583 1,870
Past service cost -1,124 -581
Settlement 160 -699

Service cost 619 590
Interest expense 4,628 6,150
Interest income on plan assets -733 -1,759

Net interest expense 3,795 4,391

Administration costs 243 390

Pension expenses 4,657 5,371
thereof expense for pension benefits for
which there are reimbursement rights 111 127

With the exception of net interest expense, all expenses and
income are recognized on a net basis in personnel expenses,
which is included in functional costs. Net interest expense is
shown in the financial result.

For one pension obligation in Germany, there is a contractual
refund claim for pension payments against a third party. This
refund claim does not conform to the definition of plan assets
and therefore cannot be accounted for in the pension obliga-
tions. The refund claim for pension benefits is included in other
financial assets. Please see note (22).

The Gerresheimer Group expects the following benefit pay-
ments in future years:

In EUR k 2026 2027 2028 2029
Expected benefit
payments 11,372 12,161 12,201 11,549
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The weighted average term of the defined benefit obligation is
9.5 years in Germany and between 5.4 and 11.7 years interna-
tionally.

The main actuarial assumptions used in the measurement of
the pension obligations are the discount rate and the mortality
rate. The following sensitivity analyses show how the amount of
the defined benefit obligation would have been affected by
possible changes in the relevant assumptions. The calculations
assume otherwise unchanged assumptions. Any dependencies
between the assumptions listed are not taken into account:

Effect on present value of
defined benefit obligation

In EUR k 2025 2024
Increase in discount rate by 50 bps -6,205 -7,538
Decrease in discount rate by 50 bps 6,784 8,303
Increase in mortality by 1 year 8,176 9,430
Decrease in mortality by 1 year -8,396 -9,592

The following table gives an overview of the expenses for de-
fined contribution plans and the statutory pension insurance
contributions:

In EUR k 2025 2024
Defined contribution plans 2,946 2,271
Statutory pension insurance contributions 19,065 18,720

Defined contribution plans mainly exist at U.S. subsidiaries.
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(29) Other provisions

Other provisions developed as follows:
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Legal Environ- Other

Personnel Restruc- Onerous dispute and mental miscella-
In EUR k obligations Warranties turing contracts lawsuits issues neous Total
As of November 30, 2025 (as reported) 15,126 16,300 1,924 268 2,605 695 2,393 39,311
Adjustments IAS 8" - -5,800 - - - - - -5,800
As of December 1, 2024 (adjusted) 15,126 10,500 1,924 268 2,605 695 2,393 33,511
thereof current 7,054 9,913 245 268 352 549 2,393 20,774
Chang in consolidation group — 425 — 9,144 124 — 295 9,988
Additions 7,577 11,633 9,628 3,289 1,767 8156 1,397 36,006
Utilizations 4,539 3,313 242 2,040 488 104 1,391 12,117
Reversals 478 1,938 - 2,920 - - 183 5,619
Reclassifications - - - - - - - -
Currency translation -483 -311 -148 -113 7 -86 -16 -1,080
As of November 30, 2025 17,203 16,996 11,062 7,628 4,085 1,320 2,496 60,790
thereof current 8,744 13,975 9,194 7,628 4,085 1,149 2,496 47,270

" For further information, please refer to note (3).

The provisions for personnel obligations include in particular
obligations from a Group health insurance program at the US
subsidiaries and from anniversary and partial retirement agree-
ments. The personnel obligations also include obligations from
phantom stock agreements, which are part of the remuneration
model for the members of the Management Board of
Gerresheimer AG. The fair values of the phantom stock
tranches amounted to EUR Ok as of the balance sheet date
(previous year: EUR Ok). For this reason, no provisions were rec-
ognized for the phantom stock entitlements as of November 30,
2025 (previous year: EUR Ok). Changes in the obligations and
fair values from the phantom stock agreements are largely at-
tributable to the performance of Gerresheimer’s share price.

Provisions for warranties are recorded on the basis of legal re-
quirements or individual contractual obligations and pertain to
product-related warranty commitments and the Group’s obliga-
tion to replace deficient products within the given warranties.
The amount of provisions recorded is based on the manage-
ment’s best estimate. This estimate was made on the basis of
past experience and warranty data for similar products. It can
fluctuate due to changed production processes or other param-
eters influencing a product’s quality. In financial year 2025, ad-
justments to warranty obligations in the amount of EUR 5,800k
were made in accordance with IAS 8, which were to be applied
retrospectively; as a result, the figures for financial year 2024
were adjusted. Further information on the adjustment is pro-
vided in note (3).

A material portion of the obligations arising from restructuring
consists of obligations related to the closure of our production
site in Bad Konigshofen (Germany) in the Primary Packaging
Glass Division. This production site, which manufactures tubu-
lar glass, ceased production on December 19, 2025. In addition,
two other companies in the Plastics & Devices Division are un-
dergoing structural and personnel changes as part of the stra-
tegic realignment, which involves staff reductions. Furthermore,
this item includes a restructuring matter that originated in a
previos period. This relates to obligations arising from plant clo-
sures in the Primary Packaging Glass Division in the U.S. All re-
structuring provisions are based on final, defined, and approved
plans.

Provisions for onerous contracts are recognized in the amount
of the lower of the unavoidable costs of performance and the
costs of non-performance. A contract is considered onerous if
the unavoidable costs of fulfilling the contract exceed the eco-
nomic benefits expected from the contract. The measurement
is based on the best possible estimate of future cash outflows,
taking into account all relevant risks and uncertainties.

Provisions for legal dispute and lawsuits cover disputes of any
kind with third parties, excluding obligations arising from prod-
uct liability and warranties. Such legal disputes or court pro-
ceedings may relate to customers, suppliers, employees, or
other parties.

There is a risk of potential liability for damages arising from two
delivery agreements. The potential financial impact cannot cur-
rently be reliably quantified due to the existing uncertainty re-
garding the occurrence, amount, and timing of the potential li-
ability. In the event of a claim, insurance coverage is generally
in place. However, the realization of this coverage as of the bal-
ance sheet date is subject to uncertainty, so no reimbursement
claim has been recognized.

Interest expense from the compounding of long-term provisions
amounts to EUR 262 k (previous year: EUR 278k).
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Cash outflows from provisions are expected to occur in the
amount of EUR 13,520 kover a period of one to five years.
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Other liabilities to banks break down as follows:

Carrying Carrying
(30) Financial debt Interest rate amount amount
In EUR k in % p.a. | Nov. 30, 2025 | Nov. 30, 2024
Nov. 30, 2025 419 — 4.93
Thereoft Revolving credit (previous year:
Thereot non- facility -) 479,996 -
In EUR k Total current current 312
Promissory loans 868,003 73,603 794,500 (previous year:
Other liabilities to banks 1,200,587 476,010 724,677 Term bridge loan -) 525,000 -
Lease liabilities 104,325 23,915 80,410 4.66 - 4.77
Miscellaneous financial (previous year:
liabilities 2,958 2,400 558 Term Loans -) 200,000 -
Financial debt 2,175,873 575,828 1,600,045 Local credit 2.50 - 17.98")
facilities including (previous year:
overdraft facilities 310 - 17.32) 7,313 8,720
Other liabilities to
Nov. 30, 2024 banks 1,212,309 8,720
Thereof " Variable interest.
Thereof non-
In EUR k Total current current
Promissory loans 1,208,000 338,500 869,500 The revolving credit facility with a volume of EUR 675,000k, in-
Other liabilities to banks 8,720 7,413 1,307 cluding ancillary credit lines, was concluded in September
Lease liabilities_ . 65,477 20,197 45,250 2024. This syndicated loan has a term until September 30,
Miscellaneous financial i i i
liabilities 4,486 3,922 564 2029, with two extension options of one year each. The market-
Financial debt 1,286,683 370,032 916,651 standard financial covenant underlying the revolving credit fa-

The carrying amounts, maturities, and interest rates of the
promissory loans are:

Carrying amount in EUR k

Interest rate
in% p.a.
(previous year:
1.30 - 4.57") -
0.60 - 273"
(previous year:
0.60 — 3.38")
172 - 475"
(previous year:
172 — 475"
3.86 — 4.96"
(previous year:
3.86 — 4.96")
3.90 - 4.10"
(previous year:
410 - 4.77")

Maturity (final maturity) Nov. 30, 2025 Nov. 30, 2024

2025 338,500

2026 75,000 75,000

2027 256,500 256,500

2029 346,500 346,500

2031
Promissory loans

191,500 191,500
869,500 1,208,000

 The range of interest rates shown includes variable interest rates based on the last
interest rate fixing plus margin.

In November 2025, the maturing tranches of the promissory
loans in the amount of EUR 338,500k were repaid. The financ-
ing was provided through an additional drawdown on the re-
volving credit facility in the corresponding amount. Deferred
commitment fees for the promissory loans total EUR 1,497k
(previous year: EUR 2,140k). Commitment fees have been rec-
ognized in financial debt since the 2025 financial year. In the
previous year, this item was included in “other financial liabili-
ties.” No adjustment of the previous year was made.

cility is the adjusted EBITDA leverage.

To finance the acquisition of Bormioli Pharma, a bridge loan
with a potential total volume of EUR 800,000k was arranged, of
which EUR 780,000k was drawn down from December 2024 to
March 2025. The financial covenant underlying the bridge loan
is the adjusted EBITDA leverage. In June 2025, the bridge loan
was reduced by EUR 55,000k to EUR 725,000k through a cor-
responding drawdown from the revolving credit facility.

At the end of August 2025, Gerresheimer entered into two term
loans totaling EUR 200,000k to prepay a portion of the bridge
loan. The term loans mature in September 2027 and August
2028, respectively. The financial covenant underlying the term
loans is the adjusted EBITDA leverage ratio.

Taking into account the repayments described above, the
bridge loan amounted to EUR 525,000k as of the reporting date.
The bridge loan matures in September 2027.

As of the reporting date, the local credit lines and overdraft fa-
cilities are largely denominated in Chinese yuan.



Gerresheimer AG
Annual Report 2025

The revolving credit facility, the bridge loan to finance the ac-
quisition of Bormioli Pharma, and, indirectly, the two term loans
with a total carrying amount of EUR 1,204,996k, are subject to
compliance with a financial covenant relating to adjusted
EBITDA leverage. Adjusted EBITDA leverage describes the ratio
of net financial debt to the last twelve months’ adjusted EBITDA
in accordance with the applicable credit facility agreement for
the revolving credit facility and the bridge loan. As of the report-
ing date of November 30, 2025, the adjusted EBITDA leverage
was 4.95x (previous year: 2.61x, adjusted), meaning that the fi-
nancial covenant in effect as of the reporting date was met. In
connection with the postponement of the publication of
Gerresheimer AG’s annual and consolidated financial state-
ments for financial year 2025 and the resulting purely technical
breach of contractual obligations, supplementary agreements
were reached with the financial partners in April 2026. Pursuant
to these agreements, Gerresheimer is not required to comply
with any financial covenants for the period as of November 30,
2025, February 28, 2026, May 31, 2026, and August 31, 2026. As
of the reporting date of November 30, 2026, the financial cove-
nant regarding the adjusted EBITDA leverage may not exceed
4.75x. In addition, further credit terms were agreed upon with
the financial partners in April 2026 to stabilize the capital and
financial structure. These terms include, among other things, a
liquidity covenant requiring a minimum liquidity of EUR
100,000k to be maintained. Compliance with the liquidity cove-
nant is reviewed at least monthly, and these reviews will con-
tinue at least through September 2026. In addition, the extent
to which additional measures are necessary to ensure solvency
is analyzed on an ongoing basis. Particularly in the event of un-
expected declines in earnings or accounting effects, there is a
risk that the agreed-upon threshold of the financial covenant
or the liquidity covenant will be exceeded or fallen short of. A
breach of the financial covenant or the liquidity covenant may
lead to the participating banks calling in the obligations prem-
aturely; this also applies indirectly to the term loans. As of the
date of preparation, the Management Board expects to comply
with the financial covenant and the liquidity covenant through
November 30, 2026. Further details on the existing uncertain-
ties in liquidity planning for the financial years 2026 through
2028 are included in note (1) and can be found in the explana-
tions regarding liquidity risk in the “Opportunities and Risks”
section of the combined management report.

Deferred commitment fees under other liabilities to banks total
EUR 11,723k (previous year: EUR 2,854k). In the previous year,
this item was reported under “other non-financial assets.” No
restatement of the previous year’s figures was made.
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(31) Trade payables and other liabilities

Trade payables and other liabilities include trade payables of
EUR 311,628k (previous year: EUR 250,888k) trade payables.

In financial year 2025, trade payables were adjusted by
EUR 7,171k due to customer rebates in accordance with IAS 8,
which had to be applied retrospectively; as a result, the figures
for financial year 2024 were adjusted. Further information on
this adjustment is provided in note (3).

(32) Other financial liabilities

Nov. 30, 2025
Thereof
Thereof non-
In EUR k Total current current
Reverse factoring agreements 129,580 129,580 -
Derivative financial
instruments 9,913 459 9,454
Other miscellaneous
financial liabilities 9,863 9,792 71
Other financial liabilities 149,356 139,831 9,525

Nov. 30, 2024 adjusted

Thereof
Thereof non-
In EUR k Total current current
Reverse factoring agreements 87,752 87,752 —
Derivative financial
instruments 15,245 223 15,022
Other miscellaneous
financial liabilities” 5,494 5,414 80
Other financial liabilities 108,491 93,389 15,102

” For further information, please refer to Note (3).

In financial year 2025, adjustments to other financial liabilities
in the amount of EUR 1,326k were made in accordance with
IAS 8, which had to be applied retrospectively; as a result, the
figures for financial year 2024 were adjusted. Further infor-
mation on the adjustment is provided in note (3). The amounts
are recognized under “other miscellaneous financial liabilities.”

Liabilities arising from reverse factoring agreements are related
to supply chain financing programs that Gerresheimer uses to
optimize net working capital. The company operates two types
of programs. The first program allows for an extension of pay-
ment terms by 60 days without changing the agreed-upon pay-
ment terms of the suppliers. Suppliers continue to receive their
payments on time from the contractual partner. As of the bal-
ance sheet date of November 30, 2025, liabilities to the con-
tractual partners under this program amount to EUR 92,761k
(previous year: EUR 55,413k), which have been paid in full to the
suppliers.
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In addition, Gerresheimer offers a second program with various
contractual partners. This program allows suppliers, on a volun-
tary basis, to have their receivables settled early by the con-
tractual partner. Gerresheimer pays some of the invoices di-
rectly to the contractual partner on the original due date. During
the financial year, invoices totaling EUR 44,481k (previous year:
EUR 46,136k) were processed through this program, of which
the participating suppliers have already received EUR 36,819k
(previous year: EUR 32,339k).

The range of due dates in days following the invoice date for
the reverse factoring agreements is 60 to 120 days. For compa-
rable liabilities that were not part of such agreements, payment
terms were generally between 10 and 90 days. In the financial
year 2025, there were no substantial non-cash changes in the
carrying amount of liabilities from reverse factoring agreements.

(33) Other non-financial liabilities

Nov. 30, 2025

Thereot

Thereoft non-

In EUR k Total current current

Personnel liabilities 79,934 79,212 722

Government grants 64,348 14,110 50,238

Social security obligations 14,369 14,369 -

Other taxes 14,131 14,131 -
Other miscellaneous

non-financial liabilities 9,530 9,628 2

Other non-financial liabilities 182,312 131,350 50,962

Nov. 30, 2024 adjusted

Thereof

Thereof non-

In EUR k Total current current

Personnel liabilities 77,209 74,467 2,742

Government grants 57,403 8,265 49,138

Other taxes 14,193 14,193 -

Social security obligations 6,372 6,372 -
Other miscellaneous

non-financial liabilities” 6,686 6,684 2

Other non-financial liabilities 161,863 109,981 51,882

 For further information, please refer to note (3).

The personnel obligations include the obligations from the LTI
tranches, which are part of the remuneration model for the
members of the Management Board of Gerresheimer AG. The
change in the LTI tranches recognized in profit or loss in the
reporting year amounts to EUR -2,020k (previous year:
EUR 693k). The obligation for the LTI tranches amounted to
EUR 722k as of the reporting date (previous year: EUR 2,742k).
The fair values of the LTI tranches amounted to EUR 726k as of
November 30, 2025 (previous year: EUR 5,555k). The changes in
the obligations and fair values of the LTI tranches are largely
attributable to changes in the measurement parameters.
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The government grants were provided for capacity expansions
and are linked to certain additional conditions — such as pref-
erential delivery to the subsidy provider or delivery to a defined
market in a clearly defined future period of time — that we are
virtually certain to fulfill.

In financial year 2025, adjustments to other non-financial liabil-
ities totaling EUR 1,710k were made in accordance with IAS 8;
these adjustments were applied retrospectively, resulting in re-
stated figures for financial year 2024. Further information on
the adjustments is provided in note (3). The amounts are re-
ported under “other miscellaneous-financial liabilities.”

(34) Other financial obligations

Nov. 30, Nov. 30,
In EUR k 2025 2024
Capital expenditure commitments 115,460 104,373
Other miscellaneous financial obligations 50,981 39,020
Obligations under rental agreements, which
are not recognized in the balance sheet 5,266 4,244
Other financial obligations 171,707 147,637

The purchase commitments from capital expenditure primarily
consist of various expansion, maintenance, and optimization
measures for our production facilities. The remaining financial
obligations primarily consist of investments in maintenance
contracts and storage services.

(35) Additional information on capital management

Gerresheimer’s primary objective is to ensure liquidity at all
times through centralized funding and active management of
foreign currency and interest rate risks. In monitoring this ob-
jective, adjusted EBITDA leverage—defined as the ratio of net
financial debt to adjusted EBITDA for the past twelve months
in accordance with the applicable credit facility agreements for
the revolving credit facility—plays a significant role. In the me-
dium to long term, Gerresheimer aims for an adjusted EBITDA
leverage of approximately 2.6x to 3.0x. This ratio indicates the
approximate number of years it would take for net financial
debt to be repaid by adjusted EBITDA.

As of November 30, 2025, net financial debt amounted to
EUR 2,012,879k, compared to EUR 1,100,305k from the previous
year. Relative to adjusted EBITDA, this resulted in an adjusted
EBITDA leverage of 4.95x (previous year: 2.61x, adjusted). The
financial covenant in effect as of the reporting date was thus
met. In connection with the postponement of the publication of
Gerresheimer AG’s consolidated financial statements for finan-
cial year 2025 and the resulting purely technical breach of con-
tractual obligations, supplementary agreements were reached
with the financial partners in April 2026. As a result of these
agreements, Gerresheimer is not required to comply with any
financial covenants as of November 30, 2025, February 28,
2026, May 31, 2026, and August 31, 2026. As of the reporting
date of November 30, 2026, the financial covenant based on
adjusted EBITDA leverage may not exceed 4.75x.
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In addition, further credit terms were agreed upon with the fi-
nancial partners in April 2026 to stabilize the capital and finan-
cial structure. These terms include, among other things, a li-
quidity covenant requiring a minimum liquidity of EUR 100,000k
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Fair value hierarchy
Financial assets and liabilities that are recognized at fair value
can be assigned to the following two fair value hierarchy levels:

to be maintained. Compliance with the liquidity covenant is re- Nov. 30, 2025 Nov. 30, 2024
viewed at least monthly, and these reviews will continue at least In EUR k Level2 _ Level 3 Level 2 Level 3
through September 2026. Furthermore, the extent to which ad- Eq.u'ty investments at
. . fair value through other
ditional measures are necessary to ensure solvency is analyzed comprehensive income _ 10,894 _ 31,343
on an ongoing basis. of which other
investments - 10,894 - 31,343
s . . . . . Equity investments at
(36) Additional information on financial instruments fair value through profit
The following table shows the carrying amounts of all catego-  _and loss - - - -
. . . . e Fi ial ts at
ries of financial assets and liabilities: \nanciat assets a '
fair value through profit
and loss 167,600 - | 132,026 -
Carrying Carrying Derivative financial
amount amount assets at fair value in
Nov. 30, Nov. 30, cash flow hedge
In EUR k 2025 2024 accounting 63 - 4,820 -
Trade receivables Derivative financial
At amortized cost 158,952 178,615 assets at fair value
At fair value through profit or loss 167,600 132,026 through profit and loss 1,003 - 254 -
Other financial assets Financial assets
At fair value through other at fair value 168,666 10,894 137,100 31,343
comprehensive income 10,894 31,343 IlDer?\{altive ﬁ"‘?”dm
of which investments 10,894 31,343 !'ab'l't'esat fair value
Derivative financial assets measured at fair in cash flow )
value in cash flow hedge accounting 63 4,820 hedlge .acco.untlnlg 9,454 - 15,021 -
At fair value through profit or loss 1,003 254 IIDer!vlaltlve ﬂnalnmal
At amortized cost 28,283 37,426 liabilities at f,a”' value
Cash and cash equivalents through profit and loss 459 - 130 -
At amortized cost 176,213 186,378 :Itnfa;?f\'/a;:::bmt'es 9.913 15151
Financial assets 543,008 570,862 > >
Financial debt
At amortized cost 2,171,786 1,286,683
Other financial liabilities Level 1includes financial instruments whose fair value is deter-
Derivative financial liabilities measured at . . . . .
fair value in cash flow hedge accounting 0.454 15.021 mined on the basis of publicly quoted market prices on active
At fair value through profit or loss 459 130 markets. Level 2 fair values are determined on the basis of ob-
At amortized cost 139,585 92,013 servable market data. Level 3 includes financial instruments
Trade payables and other liabilities whose fair value is measured using unobservable market data
A_t amo_rt'z?d COSt 421,246 554,582 on the basis of recognized valuation methods. As in the prior
Financial liabilities 2,742,530 1,748,429

The fair value of the promissory loans included in the financial
debt (carrying amount: EUR 868,003k) amounts to
EUR 826,457k. This was determined by discounting the future,
contractually agreed cash flows using term-appropriate, credit-
risk-adjusted interest rates. The fair value of the other liabilities
to banks included in the financial debt approximates the carry-
ing amount of EUR 1,200,585k, as these were only recently con-
cluded and the terms can therefore still be considered in line
with market conditions as of the reporting date. For all other
financial instruments, the carrying amount corresponds to the
fair value due to the short remaining maturities.

year, there were no financial assets or liabilities in the reporting
period that needed to be assigned to level 1. The criteria for al-
location to the various levels are reviewed regularly.



Gerresheimer AG
Annual Report 2025

The following table shows the development of the equity instru-
ments recognized in level 3:

In EUR k 2025 2024
Fair value as of December 1 31,343 24,087
Currency translation 3 -
Additions 4 9,336
Disposals - -36
Impairment losses -20,464 -
Reclassifications 9 -2,086
Fair value as of November 30 10,894 31,343

All equity instruments were measured at cost, which approxi-
mates their respective fair value.

Derivative financial instruments and financial risk
management

The Gerresheimer Group uses various derivative financial in-
struments — including forward exchange contracts, currency
and interest rate swaps, and commodity futures — to hedge for-
eign exchange risks, currency and interest rate risks and pro-
curement price risks. In some cases, the derivatives are desig-
nated within the scope of hedge accounting as hedging
instruments.

Nov. 30, 2025 Nov. 30, 2024
Nominal Fair | Nominal Fair
In EUR k value value value value
Assets
Currency derivates that
do not qualify for hedge
accounting 57,392 1,003 57,691 254
Commodity derivates
in cash flow hedges 7,470 63 19,978 4,820
Total 64,862 1,066 77,669 5,074
thereof non-current - 63 19,978 4,820
Equity and liabilities
Currency derivates that
do not qualify for hedge
accounting 3,128 459 13,102 130
Commodity derivates
in cash flow hedges 19,996 7,843 37,900 10,742
Interest rate derivates
in cash flow hedges 250,000 1,611 | 250,000 4,280
Total 273,124 9,913 | 301,002 15,151
thereof non-current 269,996 9,454 | 287,900 15,021

Forward exchange contracts for receivables and payables be-
tween consolidated companies in the amount of EUR 236,243k
(previous year: EUR 124,289k) that have been eliminated in the
consolidation.
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Commodity and interest rate derivatives in cash flow
hedges

Cash flow hedges exist to hedge future cash flows against com-
modity price risks from future procurement transactions and
interest rate risks from long-term financing. The hedging rela-
tionship behind the cash flow hedges is determined prospec-
tively on the basis of the critical term match method. For com-
modity derivatives, the fair value changes of the hedged item
are determined on the basis of the hypothetical derivative
method. On account of the good creditworthiness of the coun-
terparties, the credit risk associated with the derivative con-
tracts is considered insignificant. The ratio of the designated
underlying to the hedging instrument is 100%, as the first pro-
curement transaction of all expected procurement transactions
is always hedged, the price for the stated future periods is fixed,
and no proxy (approximation method) is used for the hedge.

The carrying amounts of the commodity and interest rate deriv-
atives in cash flow hedges, the designated part of the hedging
instruments, and the changes in the market values of the un-
derlying are presented in the following table:

Interest rate derivatives
in cash flow hedges

Commodity derivatives
in cash flow hedges

Nov. 30, Nov. 30, Nov. 30, Nov. 30,
In EUR k 2025 2024 2025 2024
Derivative asset 63 4,820 - -
Derivative liability 7,843 10,742 1,611 4,280
Designated part
of hedging
instruments 100% 100% 100% 100%
Fair value change
of hedged item 6,202 9,295 -2,669 1,815

The fair value of commodity futures is based on official ex-
change quotations. Interest rate derivatives are valued using
market-based input factors provided by established financial
information services. The remaining maturities for commodity
derivatives in cash flow hedges range from one to 25 months,
and for interest rate derivatives in cash flow hedges from 24 to
47 months.

The earnings effect of the hedging transactions is generally re-
ported in the same line item of the consolidated income state-
ment as the hedged underlying transaction.
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The following table shows the development of the other com-
prehensive income for the cash flow hedge reserve by risk type:

Procurement Interest
In EUR k Total price risk rate risk
As of December 1,
2023 -3,389
Change in unrealized
gains/losses -11,110 -9,295 -1,815
Tax effects 558
Total comprehensive
income -10,552
Reclassified to
inventories 5,740 5,740
As of November 30,
2024 -8,201
Change in unrealized
gains/losses -1,107 -3,776 2,669
Tax effects -3,795
Total comprehensive
income -4,901
Reclassified to
inventories 4,344 4,344
As of November 30,
2025 -8,758

As of November 30, 2025, ineffective components of the com-
modity and interest rate derivatives in cash flow hedges re-
sulted in a net gain of EUR Ok (previous year: EUR Ok).

Financial risks

The Group management report provides general information on
financial risk management within the Gerresheimer Group in
the section “Financial opportunities and risks” under the chap-
ter “Opportunities and risks.”

Currency and interest rate risk

Forward exchange contracts and currency swaps are used to
limit currency risks in operating activities. The sole risk expo-
sure in connection with currency management relates to trans-
action risks. Due to their short maturity, Gerresheimer has not
designated the currency derivatives used to hedge currency
risks in the reporting period as hedging instruments.

Additionally, the Gerresheimer Group is exposed to interest rate
risk in borrowing. Interest rate fluctuations can alter the interest
burden on existing debt and the cost of refinancing. Interest
rate risks were contained in the reporting period by entering
into interest rate swaps, which were accounted for as hedging
instruments.
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Measurement effects from financial instruments arose in the
financial year 2025. The following table shows the net result in
accordance with the measurement categories under IFRS 9:

Nov. 30, Nov. 30,
In EUR k 2025 2024
Financial assets at amortized cost 11,324 16,132
Financial assets/liabilities at fair value
measured with changes in value
recognized in profit or loss -11,2883 -7,194
Financial assets/liabilities at fair value
measured with changes in value recognized
in other comprehensive income 2,979 -24,129
Financial liabilities at amortized cost -88,504 -51,384

The net result from the category “Financial assets at amortized
cost” is mainly the result of income from the capitalization of
borrowing costs.

The category “Financial assets/liabilities at fair value through
other comprehensive income” mainly includes commodity and
interest rate derivatives in cash flow hedges.

The category “Financial liabilities at amortized cost” mainly
comprises interest expenses for financial debt.

Further information on currency and interest rate risk is pro-
vided in the Group management report within the chapter “Op-
portunities and Risks” in the section “Financial Opportunities
and Risks.”



Gerresheimer AG
Annual Report 2025

Maturity analysis

The liquidity risk to which the Gerresheimer Group is exposed
lies in not being able to meet existing or future payment obliga-
tions due to insufficient availability of funds.

The following table shows the future, undiscounted, contractu-
ally agreed-upon payment obligations resulting from financial
liabilities:

Consolidated Financial Statements 14
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Nov. 30, 2025

More than
In EUR k Up to 1 year 1 to 5 years 5 years Total
Financial liabilities 639,381 1,485,078 232,308 2,356,767
thereof lease liabilities 31,423 57,247 31,929 120,599
Trade payables and other liabilities 425,926 — — 425,926
Other financial liabilities 139,831 9,525 - 145,210
Payments 1,205,138 1,494,603 232,308 2,932,049

Nov. 30, 2024 adjusted

More than
In EUR k Up to 1 year 1 to 5 years 5 years Total
Financial liabilities 416,381 824,524 212,787 1,453,692
thereof lease liabilities” 23,825 43,401 5,014 72,240
Trade payables and other liabilities 360,257 — — 360,257
Other financial liabilities 92,063 15,102 - 107,165
Payments 868,701 839,626 212,787 1,921,114

) Adjustment of payment obligations for 1 to 5 years.

The future, undiscounted, contractually agreed payment obli-
gations for lease liabilities for the 2024 financial year have been
adjusted. The payment obligations for the one- to five-year pe-
riod now take into account the interest component of the lease
liabilities.

Further information on liquidity risk is provided in the group
management report within the chapter “Opportunities and
risks” in the section “Financial opportunities and risks.”
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Sensitivity analyses

The market risks relevant to the Gerresheimer Group include
currency and interest rate risk, as well as procurement risk
(product price risk), particularly for energy and commodity
prices.

The analyses and totals described and calculated below con-
stitute reasonably possible hypothetical and prospective infor-
mation that may vary due to unforeseen developments on fi-
nancial markets and actual events.

Currency and interest rate risk

The relevant risk variables for the foreign currency sensitivity
analysis are the currency pairs for which a significant portion of
the cash flows are denominated in foreign currency. The follow-
ing table shows the sensitivity of a 10% increase or decrease in
the euro from the Group’s perspective.

In EUR k Nov. 30, 2025 Nov. 30, 2024

Base currency EUR result result
Currency +10% -10% +10% -10%
UsbD -116 -218 254 -1,310
CNY -197 235 -264 316
BRL -746 1,059 -313 613
PLN -415 491 -1,649 2,015
CzZK -2,066 2,064 -2,024 2,197
DKK 53 20 272 162
Other 47 -51 8 -2

Interest rate risks are presented using sensitivity analyses. The
interest rate sensitivity analyses are based on the following as-
sumptions:

Effect on income before
income taxes

Nov. 30, Nov. 30,
In EUR k 2025 2024
Increase in market interest rate
by 100 bps -8,513 -5,875
Decrease in market interest rate
by 100 bps 7,263 4,645
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Procurement price risk

Gerresheimer additionally uses a variety of methods to minimize
the risk from energy and commodity price volatility, including
long-term fixed-price contracts with energy suppliers and stip-
ulates price escalation clauses in some customer contracts.

Recognized in
other comprehensive in-

Recognized in
the consolidated income

come statement
Nov. 30, Nov. 30,

In EUR k 2025 2024 2025 2024
Increase in

prices by

EUR 10.00 2,947 5,428 4,600 4,362
Decrease

in prices by

EUR 10.00 -2,947 -5,428 -4,600 -4,362
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Other Disclosures

(87) Segment Information

Description of the reporting segments

Within the Gerresheimer Group, the Management Board of
Gerresheimer AG, as the chief operating decision maker, allo-
cates resources to the operating segments and assesses their
performance. The boundaries of the segments and regions, as
well as the key figures disclosed, are consistent with the inter-
nal management and reporting system.

The Gerresheimer Group is managed through strategic busi-
ness units organized as divisions. These offer different prod-
ucts and services and are managed separately, as they require
different, specific production technologies and materials. The
division into business units is in line with internal management
and reporting to the Management Board and Supervisory Board.

The Gerresheimer Group is composed of three reportable divi-
sions Plastics & Devices, Primary Packaging Glass, and Ad-
vanced Technologies.

The Plastics & Devices Division includes complex, customer-
specific products for simple and safe drug delivery, system so-
lutions for liquid and solid medicines, and services.

The Primary Packaging Glass Division produces primary glass
packaging for the pharma, biotech, and cosmetic industry, as
well as special glass containers for the food and beverage in-
dustry.

The Advanced Technologies Division develops auto-injectors
and micro pumps for the subcutaneous delivery of liquid drugs
as well as digital platform solutions for ensuring drug traceabil-
ity and improving patient treatment outcomes. In particular, we
are driving forward solutions for patient monitoring or control-
ling the taking and administration of medication through smart
primary packaging (connected containment solutions) or drug
delivery systems.
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The effects of intra-group services of Gerresheimer AG, consol-
idation measures, and inter-segment reconciliations are pre-
sented in the segment reporting in the column “Corporate func-
tions/consolidation.” The measurement principles for segment
reporting are based on the IFRSs applied in the consolidated
financial statements.

Metrics of the segments
The performance of the segments is assessed and calculated
using the following criteria:

y Intercompany revenues are measured using market condi-
tions on an arm’s length basis. There were no revenues with
key accounts amounting to more than 10% of Gerresheimer
Group revenues, neither in the financial year 2025 nor in the
prior year.

y Adjusted EBITDA represents a key financial performance in-
dicator for the Gerresheimer Group but is not defined in In-
ternational Financial Reporting Standards. Adjusted EBITDA
consists of net income before income taxes, financial result,
depreciation/amortization and impairment losses on fair
value adjustments less capitalized cost items recognized as
production costs, depreciation/amortization, impairment
losses, restructuring expenses, and exceptional expenses
and income.

y  Net working capital is defined as inventories plus trade re-
ceivables, contract assets, less “net working capital-liabili-
ties” which comrise trade payables and other liabilities, liabil-
ities arising from reverse factoring agreements, and contract
liabilities. Since the 2024 financial year, liabilities arising from
the acquisition of intangible assets and property, plant, and
equipment are no longer included in the definition of net work-
ing capital.

y Cash-effective capital expenditure includes all cash paid for
capital expenditure on intangible assets, property, plant and
equipment, excluding any cash received from government
grants for capital expenditure.

Non-current assets, which are not a key performance indicator
for segment management, do not include financial instruments,
deferred taxes, post-employment benefits and rights from in-
surance contracts.



Gerresheimer AG
Annual Report 2025

Segment data by division
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Plastics & Primary Packaging Advanced Corporate functions/
Devices Glass Technologies consolidation Group
2024 2024 2024
In EUR k 2025 | adjusted®’ 2025 | adjusted®’ 2025 2024 2025 2024 2025 | adjusted®’
Segment
revenues 1,345,980 | 1,111,770 983,484 883,514 6,511 6,468 - - 12,335,975 | 2,001,752
thereof
Intercompany
revenues 7,693 6,801 6,258 2,956 1,249 725 -15,200 -10,482 - -
Revenues with
third parties 1,338,287 1,104,969 977,226 880,558 5,262 5,743 -110 - | 2,320,885 1,991,269
Cost of materi-
als? 528,521 461,399 426,561 370,761 1,321 2,262 644 -1,422 957,037 833,000
Personnel
costs? 346,018 280,680 312,211 266,125 13,818 18,533 23,401 22,662 695,448 588,000
Depreciation,
amortization and
impairment
losses 125,958 97,346 183,254 78,718 184,225 17,776 28,064 5,410 521,500 199,250
Adjusted
EBITDA 315,359 278,596 126,169 160,914 -14,925 -16,475 -42,583 -35,070 384,020 387,965
Adjusted EBITDA
margin in % 23.4 25.1 12.8 18.2 - - - - 16.5 19.5
EBITDA 291,138 269,914 96,008 158,335 -16,034 -17,315 -58,934 -50,656 312,178 360,278
EBIT 158,601 166,824 -42,187 73,703 -200,609 -35,428 | -125,127 -44,072 | -209,322 161,027
Income/loss (-)
before income
taxes 141,448 153,576 -57,259 62,048 -202,138 -40,142 | -212,184 -65,111 | -330,133 110,372
Net working
capital® 84,548 61,417 155,182 149,093 3,888 -101 -22,232 -19,836 221,386 190,573
thereof trade
recelivables 181,815 139,965 143,599 130,109 5017 557 1,088 1,307 331,519 271,938
thereof
contract
assets 8,641 8,348 2,252 4,614 - - 229 229 11,122 13,191
thereof
inventories 207,938 174,884 244,151 187,310 280 128 -2,011 -894 450,358 361,428
thereof
contract
liabilities 89,5691 79,626 1,963 1,038 190 190 -75 -1 91,669 80,853
thereof net
working capital
liabilities 224,255 182,154 232,856 171,902 1,220 596 21,613 20,480 479,944 376,132
Addition to
intangible assets 1,257 1,515 836 1,220 7,269 14,283 2,628 1,445 11,890 18,463
Addition to tan-
gible assets 150,209 200,280 207,110 187,931 181 5,228 6,355 77 363,856 393,516
Cash-effective
capital
expenditure 122,659 189,261 177,011 165,745 6,749 14,109 1,837 392 308,256 369,507
Employees
(average) 6,553 5,439 6,735 6,223 94 130 203 185 13,5685 11,977

1) For further information, please refer to the notes under (3).

2) These cost categories are defined in accordance with the requirements of the internal income statement for controlling purposes.

3) Net working capital: From the financial year 2024, the definition of net working capital no longer includes liabilities from the acquisition of property, plant and equipment and
intangible assets. The key indicator for the comparative period has been adjusted accordingly.
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Key indicators by region
Germany Other Europe USA Emerging markets Other regions Group
2024 2024 2024 2024
ad- ad- ad- ad- 2024
In EUR k 2025 | justed® 2025 | justed? 2025 | justed? 2025 | justed® 2025 2024 2025 | adjusted?
Revenues by
location of the
customer 334,073 | 364,782 | 1,121,510 | 835,464 |550,054 | 512,671 |219,870 | 214,116 | 95,378 64,336 2,320,885 | 1,991,269
Revenues by
location of the
company 819,007 | 822,560 805,189 | 479,222 |468,859 | 448,367 |227,830 | 241,120 - - 12,320,885 | 1,991,269
Non-current
assets 951,296 | 966,235 | 1,305,925 | 663,929 |717,264 | 773,131 |361,606 | 367,823 - - 3,336,091 | 2,771,118
Employees
(average) 4,532 4,267 4,005 2,780 1,268 1,195 3,780 3,735 — — 13,585 11,977
" For further information, please refer to note (3).
Gerresheimer has defined the emerging markets for itself. This
definition includes the highest-revenue emerging markets for
Gerresheimer, Brazil, China, India, and Mexico.
The revenues by location of the customer in the “Other Europe”
region includes France, which accounts for around 10% of
Group revenues.
Reconciliation of the segments’ adjusted EBITDA to net income
Primary Corporate
Plastics & Packaging Advanced functions/
In EUR k / financial year 2025 Devices Glass Technologies  Consolidation Total
Adjusted EBITDA 315,359 126,169 -14,925 -42,584 384,019
Depreciation/amortization and
impairment losses -95,418 -131,008 -64,550 -325 -291,301
Adjusted EBITA 219,941 -4,839 -79,475 -42,909 92,718
Exceptional income and expenses
including restructuring -24,326 -20,656 -1,109 -67,062 -71,841
Amortization and impairment losses
of fair value adjustments -30,540 -1,429 -119,675 -27,738 -179,382
Intercompany transactions between segments -6,474 -5,758 -350 12,682 -
Operating income 158,601 -42.187 -200,609 -125,126 -209,321
Financial result -17,153 -15,072 -1,530 -87,057 -120,812
Income taxes -21,825 5,631 14,203 13,5601 11,410
Net income 119,623 -51,728 -187,936 -198,682 -318,723
Primary
Plastics & Packaging Corporate
Devices Glass Advanced funtions/ Total
In EUR k / financial year 2024 adjusted®’ adjusted®’ Technologies  Consolidation adjusted”
Adjusted EBITDA 278,596 160,914 -16,475 -35,070 387,965
Depreciation/amortization and
impairment losses -66,869 -78,718 -4,714 -5,411 -155,712
Adjusted EBITA 211,727 82,196 -21,189 -40,481 232,253
Exceptional income and expenses
including restructuring -8,631 -1,749 -840 -16,467 -27,687
Amortization and impairment losses
of fair value adjustments -30,478 — -13,062 — -43,540
Intercompany transactions between segments -5,796 -6,743 -337 12,876 -
Operating income 166,822 73,704 -35,428 -44,072 161,026
Financial result -13,246 -11,656 -4,714 -21,039 -50,655
Income taxes -26,240 9,471 1,660 -10,925 -26,034
Net income 127,336 71,519 -38,482 —76,036 84,337

Y For further information, please refer to note (3).



Gerresheimer AG
Annual Report 2025

For information on exceptional expenses and exceptional in-
come, please refer to note (14) and (15).

In financial year 2025, adjustments arose from various circum-
stances related to revenues and other items in the consolidated
income statement in accordance with IAS 8, which affect the
calculation of adjusted EBITDA. The adjustments were made
retrospectively. Further information on the adjustments is pro-
vided in note (3).

(38) Auditors' Fees

The following fees have been recognized as expense for ser-
vices provided by KPMG AG Wirtschaftsprufungsgesellschaft
(KPMG@G), Duesseldorf (Germany) as well as its network compa-
nies:

In EUR k 2025 2024
Audit fees 8,753 2,004
thereof KPMG AG
Wirtschaftspriifungsgesellschaft 6,298 842
Other assurance services 169 153
thereof KPMG AG
Wirtschaftspriifungsgesellschaft 109 153
Auditor fees 8,922 2,157

Of the audit fees paid to KPMG Wirtschaftsprifungsgesell-
schaft totaling EUR 6,298k, EUR 409k relate to the previous
year.

The audit fees for KPMG relate to the audit of the consolidated
financial statements and the annual financial statements of
Gerresheimer AG and its subsidiaries. The substantial driver be-
hind the increase in audit fees compared to the previous year
was the additional expenses incurred by the auditor as a result
of the BaFin investigation and other compliance-related inves-
tigations.

Other assurance services include the audit of the non-financial
statement and the remuneration report, voluntary audits and
other statutory, contractually agreed or voluntarily commis-
sioned assurance services.

(39) Related-party disclosures

In the course of our operating activities, we conduct business
with legal entities and natural persons who are able to exert
influence on Gerresheimer AG or its subsidiaries or are con-
trolled or significantly influenced by Gerresheimer AG or its sub-
sidiaries. The transactions are conducted at arm's length prices
and conditions as between third parties.

Related parties include companies that are related parties of
members of the Supervisory Board of Gerresheimer AG, non-
consolidated subsidiaries and associated companies, and
members of the Gerresheimer AG Supervisory Board and Man-
agement Board.
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For information on the remuneration of the Management Board
and the Supervisory Board, please refer to note (40).

The table below shows transactions with related parties:

2025 Nov. 30, 2025
Purchase
Sale of of goods
goods and and Trade Trade
In EUR k services services receivables payables
Companies that
are controlled or
jointly controlled
by board mem-
bers or their
close family
members - - - -
Associated
companies - 384 - 21
= 384 = 21
2024 Nov. 30, 2024
Purchase
Sale of of goods
goods and and Trade Trade
In EUR k services services receivables payables
Companies that
are controlled or
jointly controlled
by board mem-
bers or their
close family
members 642 - - -
Associated
companies — 430 — —
642 430 = =

The transactions with companies that are controlled or jointly
controlled by Board Members or other close family members re-
late to Vetter Pharma-Fertigung GmbH & Co. KG, Ravensburg
(Germany). Supervisory Board member Udo J. Vetter resigned
from the Supervisory Board on June 5, 2024.
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(40) Total remuneration of the members of the Supervisory
Board and Management Board

The total remuneration of the current Management Board of
Gerresheimer AG in accordance with IFRS in the reporting pe-
riod amounted to EUR 2,245k (previous year: EUR 5,242k).

The following table shows the individual components of the
current Management Board remuneration according to IFRS:

In EUR k 2025 2024
Short-term employee benefits 729 4,850
Long-term benefits - -
Share-based payment — -963
Total remuneration of the members

of the Management Board 729 3,887

The share-based payment for the previous year includes the
change in obligations from phantom stock awards recognized
in profit or loss, as well as the LTI tranches for members of the
Management Board who left the company in financial year
2025. No liability for share-based compensation was recog-
nized for the current members of the Management Board in fi-
nancial year 2025, as either no such agreement was contractu-
ally stipulated or their appointment to Gerresheimer AG
occurred shortly before the end of the financial year.

The total remuneration granted to current members of the Man-
agement Board in the financial year in accordance with Sec-
tion 314 HGB amounted to EUR 729k (previous vyear:
EUR 6,994k). This includes basic remuneration, fringe benefits
and share-based compensation, with fair values at the time of
their granting of EUR Ok (previous year: EUR 2,144k).

Former members of the Management Board received compen-
sation from Gerresheimer in the amount of EUR 3,281k (previous
year: EUR Ok). The total renumeration relates to Management
Board members Dr. Burkhardt, Dr. Metzner, and Siemssen, who
left the company in financial year 2025. Not included in this fig-
ure are severance payments totaling EUR 2,700k (previous year:
EUR Ok) for a Management Board member who left the com-
pany during the financial year, which were paid out in the first
quarter of financial year 2026.

The provision for pension obligations for former members of the
Management Board and their dependents stood at EUR 18,253k
(previous year: EUR 21,001k) under IFRS; under HGB, the provi-
sion amounts to EUR 23,449k (previous year: EUR 25,141k). Reg-
ular payments for pensions and other benefits for this group of
persons amount to EUR 1,322k (previous year: EUR 1,335k).
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The total remuneration of the current members of the Supervi-
sory Board includes annual fixed remuneration plus additional
remuneration for committee work and attendance fees, and to-
taled EUR 1,516 k (previous year: EUR 1,355k). Former members
of the Supervisory Board and those who left during the year
were compensated, including attendance fees, with
EUR 153k(previous year: EUR 139k ).

Further information on the remuneration of the Management
Board and Supervisory Board can be found in the Compensa-
tion Report.

(41) Corporate governance

The Management Board and Supervisory Board of Gerresheimer
AG issued the declaration of compliance pursuant to Sec-
tion 161 of the German Stock Corporation Act (AktG) on Sep-
tember 3, 2025. On November 3, 2025, an interim update to the
declaration of the Management Board and Supervisory Board
was published regarding the non-variable compensation of Mr.
Uwe Rohrhoff. On February 12, 2026, an interim update to the
statement by the Management Board and the Supervisory
Board was published regarding the postponement of the publi-
cation of the consolidated financial statements and the Group
management report for the 2025 financial year.

The declarations are available on our website at
www.gerresheimer.com/en/investors/corporate-govern-
ance/declarations-of-compliance.
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(42) Subsequent events

To optimize its capital and financing structure, Gerresheimer
announced in February 2026 the planned divesture of Centor
Inc., OH/USA, and plans to complete the transaction in the fi-
nancial year 2026. Centor specializes in packaging systems for
dispensing prescription drugs in the U.S. The cash inflows from
the transaction will be used, in particular, to repay financial
debt due in fiscal year 2027.

Also in February 2026, Gerresheimer announced that, to
strengthen its operating results, the Moulded Glass production
site at the Chicago (IL/USA) site is to be closed in financial year
2026. The value contributions of the Moulded Glass production
site had been burdened in recent years by operating losses and
repeated production interruptions resulting from damage to the
furnace; corresponding impairment charges had to be taken in
financial year 2025. The closure offers the opportunity to per-
manently eliminate negative earnings contributions and shift
resources to more profitable sites.

In February 2026, the German Federal Financial Supervisory
Authority (BaFin) informed Gerresheimer AG that it would ex-
pand the event-driven audit of the consolidated financial state-
ments and the Group management report for the 2024 financial
year, which had been initiated on September 18, 2025. The
scope of the expansion includes, in particular, potential errors
in the accounting treatment of lease liabilities, the disclosure of
useful lives of intangible assets, and a possible failure to rec-
ognize an impairment of assets in the Advanced Technologies
Division. In addition, BaFin announced the initiation of an ad
hoc audit of the condensed interim consolidated financial
statements and the accompanying interim consolidated man-
agement report for the period from December 1, 2024, to May
31, 2025 (2025 Half-Year Financial Report), particularly with re-
gard to risk reporting, the recognition of impairments, and the
accounting for revenue from bill and hold agreements.

In connection with the audit initiated by BaFin and following
internal reports, Gerresheimer AG engaged independent exter-
nal investigations into selected accounting-related matters,
conducted by a law firm and another auditing firm. To oversee
these measures and the BaFin proceedings, the Supervisory
Board established a special committee (“Investigation Commit-
tee”). The external investigations commissioned by Gerres-
heimer AG were completed as of the date of preparation. Where
the facts established had an impact on the financial state-
ments, their accounting treatment was reviewed by the auditor
and reflected in the consolidated financial statements.

Consolidated Financial Statements 121
Notes to the Consolidated Financial Statements
Other Disclosures

In March 2026, the postponement of the publication of the an-
nual and consolidated financial statements for the 2025 finan-
cial year was announced. This was primarily due to the time-
consuming internal investigations into business transactions
from 2024 and 2025. In December 2025, Gerresheimer shares
had been downgraded from the MDAX to the SDAX. The de-
layed publication led to the exclusion of the share from the
SDAX. In addition, the publication of the Quarterly Statement
for the first quarter of 2026 and the 2026 Half-Year Financial
Report, as well as the Annual General Meeting have been post-
poned.

Following the postponement of the publication of the 2025 an-
nual and consolidated financial statements for the financial
year 2025, the holders of the promissory notes agreed in April
2026 to an extension of the deadline for submitting the audited
2025 annual and consolidated financial statements until Sep-
tember 30, 2026. An extension until at least June 30, 2026, was
agreed upon with the banking partners, which may be extended
until September 30, 2026, under certain conditions. In addition,
substantial credit covenants regarding the debt-to-equity ratio
have been suspended through the third quarter of the 2026 fi-
nancial year. As of the reporting date of November 30, 2026,
the financial covenant relating to adjusted EBITDA leverage
may not exceed 4.75x. In April 2026, additional loan terms were
also agreed upon with the financial partners to stabilize the
capital and financial structure. These terms include, among
other things, a liquidity covenant requiring a minimum liquidity
of EUR 100,000k to be maintained.

Following November 30, 2025, developments occurred in finan-
cial year 2026 that led to an adjustment of the forecast for fi-
nancial year 2026. These developments, along with an increase
in the discount rate, indicate an impairment of individual assets
and cash-generating units, including goodwill. At the time of
preparing the consolidated financial statements for financial
year 2025, the Management Board therefore does not rule out
further impairment losses, which would have to be recognized
in the 2026 Half-Year Financial Report.

Furthermore, pursuant to November 30, 2025, no material
events have occurred that are material to the Gerresheimer
Group’s net assets, financial position, or results of operations.

Duesseldorf (Germany), June 29, 2026

Uwe Rohrhoff Wolf Lehmann Achim Schalk
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Responsibility
Statement

To the best of our knowledge, and in accordance with the ap-
plicable reporting principles, the Consolidated Financial State-
ments give a true and fair view of the assets, liabilities, financial
position and profit or loss of the Group, and the Combined Man-
agement Report includes a fair review of the development and
performance of the business and the position of the Group, to-
gether with a description of the principal opportunities and
risks associated with the expected development of the Group.

Duesseldorf (Germany), June 29, 2026
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Uwe Roéhrhoff Wolf Lehmann Achim Schalk



Bestatigungsvermerk des unabhangigen
Abschiussprufers

An die Gerresheimer AG, Duisseldorf

Vermerk uber die Prufung des Konzernabschlusses und des
zusammengefassten Lageberichts

Priifungsurteile

Wir haben den Konzernabschluss der Gerresheimer AG, Disseldorf, und ihrer Tochtergesell-
schaften (der Konzern) — bestehend aus der Konzernbilanz zum 30. November 2025, der
Konzern-Gewinn- und Verlustrechnung, der Konzerngesamtergebnisrechnung, der Konzernei-
genkapitalveranderungsrechnung und der Konzernkapitalflussrechnung fiir das Geschaftsjahr
vom 1. Dezember 2024 bis zum 30. November 2025 sowie dem Konzernanhang, einschliel3-
lich wesentlicher Informationen zu den Rechnungslegungsmethoden — geprift. Darliber hinaus
haben wir den Bericht Gber die Lage der Gesellschaft und des Konzerns (im Folgenden ,zu-
sammengefasster Lagebericht) der Gerresheimer AG flr das Geschéftsjahr vom 1. Dezember
2024 bis zum 30. November 2025 gepriift.

Die im Abschnitt ,Sonstige Informationen® unseres Bestatigungsvermerks genannten Bestand-
teile des zusammengefassten Lageberichts haben wir in Einklang mit den deutschen gesetzli-
chen Vorschriften nicht inhaltlich gepruft.

Nach unserer Beurteilung aufgrund der bei der Prifung gewonnenen Erkenntnisse

» entspricht der beigefiigte Konzernabschluss in allen wesentlichen Belangen den vom
International Accounting Standards Board (IASB) herausgegebenen IFRS Accounting
Standards (im Folgenden ,IFRS Accounting Standards*), wie sie in der EU anzuwenden
sind, und den erganzend nach § 315e Abs. 1 HGB anzuwendenden deutschen gesetzli-
chen Vorschriften und vermittelt unter Beachtung dieser Vorschriften ein den tatsachlichen
Verhaltnissen entsprechendes Bild der Vermdégens- und Finanzlage des Konzerns zum
30. November 2025 sowie seiner Ertragslage fir das Geschaftsjahr vom 1. Dezember 2024
bis zum 30. November 2025 und

« vermittelt der beigefiigte zusammengefasste Lagebericht insgesamt ein zutreffendes Bild
von der Lage des Konzerns. In allen wesentlichen Belangen steht dieser zusammengefass-
te Lagebericht in Einklang mit dem Konzernabschluss, entspricht den deutschen gesetzli-
chen Vorschriften und stellt die Chancen und Risiken der zukiinftigen Entwicklung zutref-
fend dar. Unser Prifungsurteil zum zusammengefassten Lagebericht erstreckt sich nicht
auf den Inhalt der im Abschnitt ,Sonstige Informationen“ genannten Bestandteile des zu-
sammengefassten Lageberichts.
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Gemal § 322 Abs. 3 Satz 1 HGB erklaren wir, dass unsere Priifung zu keinen Einwendungen
gegen die OrdnungsmaRigkeit des Konzernabschlusses und des zusammengefassten Lage-
berichts gefuhrt hat.

Grundlage fiir die Priifungsurteile

Wir haben unsere Prifung des Konzernabschlusses und des zusammengefassten Lagebe-
richts in Ubereinstimmung mit § 317 HGB und der EU-Abschlusspriiferverordnung

(Nr. 537/2014; im Folgenden ,EU-APrVO®) unter Beachtung der vom Institut der Wirtschafts-
prufer (IDW) festgestellten deutschen Grundsatze ordnungsmaRiger Abschlusspriifung durch-
geflhrt. Unsere Verantwortung nach diesen Vorschriften und Grundsatzen ist im Abschnitt
,Verantwortung des Abschlussprifers fir die Prifung des Konzernabschlusses und des zu-
sammengefassten Lageberichts“ unseres Bestatigungsvermerks weitergehend beschrieben.
Wir sind von den Konzernunternehmen unabhéngig in Ubereinstimmung mit den europarecht-
lichen sowie den deutschen handelsrechtlichen und berufsrechtlichen Vorschriften und haben
unsere sonstigen deutschen Berufspflichten in Ubereinstimmung mit diesen Anforderungen
erfullt. Dartber hinaus erklaren wir gemaf Artikel 10 Abs. 2 Buchst. f) EU-APrVO, dass wir
keine verbotenen Nichtprifungsleistungen nach Artikel 5 Abs. 1 EU-APrVO erbracht haben.
Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und
geeignet sind, um als Grundlage fir unsere Prifungsurteile zum Konzernabschluss und zum
zusammengefassten Lagebericht zu dienen.

Wesentliche Unsicherheit im Zusammenhang mit der Fortfilhrung der Unternehmensta-
tigkeit

Wir verweisen auf die Angabe in Ziffer ,1 -Allgemeine Angaben® im Konzernanhang und auf
die Angaben im Abschnitt ,Chancen- und Risikobericht/Finanzwirtschaftliche Chancen und
Risiken“ des zusammengefassten Lageberichts, in denen der Vorstand beschreibt, dass der
Konzernabschluss unter der Annahme der Fortfihrung der Unternehmenstétigkeit aufgestellt
wurde. Die Einschatzung des Vorstands basiert auf einer mit externer Unterstitzung erstellten
Unternehmens- und Liquiditatsplanung fur die Jahre 2026 bis 2028. Aufgrund der negativen
Entwicklung des Adjusted EBITDA-Leverage (Verhaltnis der Nettofinanzschulden zum Ad-
justed EBITDA der letzten zwolf Monate) wurden nach dem 30. November 2025 verschiedene
MaRnahmen zur finanziellen Stabilisierung eingeleitet. Zur Optimierung der Kapital- und Fi-
nanzierungsstruktur hat Gerresheimer im ersten Quartal 2026 den Verkaufsprozess der Cen-
tor Inc., Ohio/USA, eingeleitet. Des Weiteren wurden im Zusammenhang mit der Verschiebung
der Veroffentlichung des Jahres- und Konzernabschlusses des Geschaftsjahres 2025 und des
damit einhergehenden rein technischen VerstoRes gegen vertragliche Verpflichtungen im April
2026 erganzende Vereinbarungen mit den Finanzpartnern getroffen. Aufgrund dieser Verein-
barungen muss fir die Stichtage 30. November 2025, 28. Februar 2026, 31. Mai 2026 sowie
31. August 2026 seitens Gerresheimer keine Financial Covenant eingehalten werden. Der
Vorstand beschreibt weiter, dass zum Stichtag 30. November 2026 der vereinbarte Financial
Covenant, bezogen auf das Adjusted EBITDA-Leverage, 4,75x betragt. Dartuber hinaus wur-
den mit den Finanzpartnern im April 2026 weitere Kreditbedingungen zur Stabilisierung der
Kapital- und Finanzstruktur vereinbart. Zu diesen Bedingungen zahlt u. a. ein Liquiditat-
Covenant, wonach eine Minimum-Liquiditat von EUR 100,0 Mio vorzuhalten ist. Insbesondere
bei unerwarteten Ergebnisrickgangen oder bilanziellen Effekten besteht nach der Darstellung
des Vorstands das Risiko, dass der vereinbarte Schwellenwert des Financial Covenant bzw.
des Liquiditats-Covenant Uber- bzw. unterschritten wird. Eine Verletzung des Financial
Covenant bzw. des Liquiditadts-Covenant kann zur vorzeitigen Falligstellung der Verpflichtun-
gen durch die teilnehmenden Kreditinstitute fuhren; dies gilt indirekt auch fir die Term Loans.
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Der Vorstand beschreibt weiter, dass die Liquiditatsplanung fur die Jahre 2026 bis 2028 die
Realisierung des geplanten Ergebniswachstums durch Umsatz- und Margenverbesserungen
sowie die Umsetzung des Transformationsprogramm (gto) beriicksichtigt. Zudem basiert diese
auf dem erfolgreichen Abschluss des Verkaufs der US-Tochter Centor, um den erwarteten
Mittelzufluss im Rahmen der geplanten Restrukturierung der Finanzierung nutzen zu kdnnen.
Der Vorstand geht davon aus, dass die Transaktion planmaRig bis zum Ende des Geschéfts-
jahres 2026 abgeschlossen wird. Gleichwohl — so der Vorstand — sind mit dieser MalRnahme
und damit auch mit der angestrebten Restrukturierung der Finanzierung wesentliche Unsi-
cherheiten insbesondere hinsichtlich der Hohe und des Zeitpunkts der tatsachlich realisierba-
ren Mittelzufliisse verbunden. Sollten die aus der Desinvestition erwarteten finanziellen Mittel
nicht in ausreichendem Umfang oder nicht fristgerecht zuflieRen, besteht das Risiko, dass dem
Konzern die fir die Restrukturierung der Finanzierung eingeplanten Mittelzuflisse nicht voll-
sténdig fur die Rickfihrung von Finanzverbindlichkeiten und geplanter Refinanzierung, insbe-
sondere der im 4. Quartal 2027 fallig werdenden Finanzschulden, zur Verfugung stehen. In
einem solchen Fall kdnnte der Konzern gezwungen sein, alternative Finanzierungsmaglichkei-
ten wie etwa die Aufnahme zusatzlicher Kredite, die Anpassung bestehender Covenants,
KapitalmafRhahmen oder die VeraulRerung weiterer Vermdgenswerte zu prifen. Dies kénnte
die finanzielle Flexibilitdt weiter einschranken und wiederum zu héheren Finanzierungskosten
fuhren.

Wie in Angabe in Ziffer ,1- Allgemeine Angaben® des Konzernanhangs und im Abschnitt
»Chancen- und Risikobericht/Finanzwirtschaftliche Chancen und Risiken® des zusammenge-
fassten Lageberichts dargelegt, zeigen diese Ereignisse und Gegebenheiten, dass eine we-
sentliche Unsicherheit besteht, die bedeutsame Zweifel an der Fahigkeit der Gerresheimer AG
als Muttergesellschaft und der Fahigkeit des Gerresheimer Konzerns zur Fortfilhrung der
Unternehmenstatigkeit aufwerfen kann und die ein bestandsgefahrdendes Risiko im Sinne des
§ 322 Abs. 2 Satz 3 HGB darstellt.

Gemal Artikel°10 Abs. 2 Buchstabe c) ii) EU-APrVO fassen wir unsere priferische Reaktion in
Bezug auf dieses Risiko wie folgt zusammen:

Im Rahmen der Prifung haben wir die Angemessenheit der Annahme der Fortfihrung der
Unternehmenstétigkeit sowie die angemessene Darstellung der wesentlichen Unsicherheit im
Zusammenhang mit der Fortfuhrung der Unternehmenstatigkeit auf Ebene des Konzerns als
ein bedeutsamstes Risiko identifiziert und unter anderem folgende Priifungshandlungen vor-
genommen:

Wir haben die aktuelle Liquiditatssituation des Konzerns analysiert und uns anschlieBend mit
der Unternehmens- und Liquiditatsplanung des Vorstands auseinandergesetzt. Hierzu haben
wir zundchst ein Verstandnis vom Planungsprozess auf Konzernebene gewonnen. Dartber
hinaus haben wir die bisherige Prognosegute des Konzerns gewdrdigt, indem wir Planungen
frGherer Perioden mit den tatséchlich realisierten Ergebnissen verglichen und Abweichungen
analysiert haben.

Wir haben uns zudem ein Verstandnis von der Finanzierungsstruktur verschafft. Dies umfasste
insbesondere die Durchsicht wesentlicher Finanzierungsvertrage sowie die Beurteilung der
Einhaltung der mit den Finanzpartnern getroffenen Covenant-Vereinbarungen.

Der Vorstand hat in seiner schriftlichen Fortfihrungsprognose fir den Konzern dargelegt, auf
welchen Annahmen seine Einschatzung zur FortflUhrung der Unternehmenstatigkeit beruht.

Im Rahmen unserer Prifung haben wir die Annahmen mit dem Vorstand erdrtert und beurteilt,
ob die Unternehmens- und Liquiditadtsplanung diese Annahmen sachgerecht und konsistent
abbildet. Dariber hinaus haben wir die Konsistenz zwischen der kurzfristigen Liquiditatspla-
nung und der Mittelfristplanung gewirdigt.
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Ein weiterer Schwerpunkt unserer Prifung lag auf der kritischen Wirdigung bedeutsamer
Planungsannahmen, insbesondere im Hinblick auf die Refinanzierbarkeit einschlie3lich ihrer
Konsistenz zur aktuellen Geschéftsentwicklung. Hierbei haben wir unsere internen Restruktu-
rierungsspezialisten hinzugezogen. In diesem Zusammenhang haben wir insbesondere die
Eintrittswahrscheinlichkeit des geplanten Verkaufs der Centor Inc. unter Berticksichtigung des
aktuellen Transaktionsstatus beurteilt. Zudem haben wir die Annahmen zur Refinanzierung der
im 4. Quartal 2027 fallig werdenden Finanzschulden analysiert. Erganzend haben wir die im
Plan unterstellten Effekte aus dem Transformationsprogramm (gto) beurteilt. Wir haben ferner
die Auswirkungen madglicher negativer Abweichungen wesentlicher Planungsannahmen auf
die zukinftige Liquiditadtsentwicklung und die Einhaltung des Liquiditdt-Covenants untersucht.

Wir geben zu diesen Sachverhalten kein gesondertes Prifungsurteil ab.

Die vom Vorstand getroffenen Annahmen sowie die Darstellung im Konzernanhang und im
zusammengefassten Lagebericht sind vertretbar.

Unsere Prifungsurteile zum Konzernabschluss und zum zusammengefassten Lagebericht
sind beziglich dieses Sachverhalts nicht modifiziert.

Besonders wichtige Prifungssachverhalte in der Priifung des Konzernabschlusses

Besonders wichtige Prifungssachverhalte sind solche Sachverhalte, die nach unserem
pflichtgemaRen Ermessen am bedeutsamsten in unserer Prifung des Konzernabschlusses fir
das Geschéftsjahr vom 1. Dezember 2024 bis zum 30. November 2025 waren. Diese Sach-
verhalte wurden im Zusammenhang mit unserer Prifung des Konzernabschlusses als Gan-
zem und bei der Bildung unseres Prifungsurteils hierzu berlcksichtigt; wir geben kein geson-
dertes Prufungsurteil zu diesen Sachverhalten ab. Zusatzlich zu dem im Abschnitt
»Wesentliche Unsicherheit im Zusammenhang mit der Fortfihrung der Unternehmenstatigkeit*
beschriebenen Sachverhalt haben wir die unten beschriebenen Sachverhalte als die beson-
ders wichtigen Prifungssachverhalte bestimmt, die in unserem Bestatigungsvermerk mitzutei-
len sind.

I Die Aulerkraftsetzung von internen Kontrollen des Gerresheimer Konzerns

Zu dem Sachverhalt verweisen wir auf die Darstellung im Abschnitt ,,Chancen- und Risikobe-
richt/Rechtliche und auf Compliance bezogene Chancen und Risiken® im zusammengefassten
Lagebericht.

DAS RISIKO FUR DEN ABSCHLUSS

Die Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) hat am 24. September 2025
aufgrund von konkreten Anhaltspunkten, dass die Gerresheimer AG gegen Rechnungsle-
gungsvorschriften verstoRen hat, eine Prifung des offengelegten Konzernabschlusses zum
30. November 2024 und des zugehoérigen zusammengefassten Lageberichts eingeleitet.

Gegenstand der Prifung durch die BaFin sind unter anderem Bestellungen, fir die im letzten
Drittel des Geschéftsjahres 2024 mit den jeweiligen Kunden sogenannte ,Bill-and-Hold*-
Vereinbarungen abgeschlossen wurden. Die Priifung der BaFin soll klaren, ob auf Basis dieser
Vereinbarungen Umsatzerlése bereits im Konzernabschluss des Geschaftsjahres 2024 erfasst
werden durften.
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Die Gerresheimer AG hatte nach Einleitung der Prifung durch die BaFin eine externe, unab-
hangige Rechtsanwaltskanzlei beauftragt, zu untersuchen, ob die in den einschlagigen Rech-
nungslegungsvorschriften genannten Voraussetzungen fir die Erfassung von Umsétzen aus
sBill-and-Hold“-Vereinbarungen im Geschaftsjahr 2024 vorlagen. Diese Untersuchung hat
ergeben, dass die Erfassung von Umsatzen aus ,Bill-and-Hold“-Vereinbarungen durchgangig
nicht den Anforderungen der IFRS entsprach und diese Umsétze systematisch zu fruh erfasst
wurden.

Die Gesellschaft hat am 10. Februar 2026 per Ad hoc-Mitteilung bekanntgegeben, dass sie
aufgrund interner Hinweise in Abstimmung mit uns weitere Untersuchungen durch eine zweite
Wirtschaftsprifungsgesellschaft zur Erfassung von Umsatzerldsen und weiteren Bilanzie-
rungsfragen in den Geschéftsjahren 2024 und 2025 beauftragt hat.

Nach bisherigen Erkenntnissen aus den von Gerresheimer eingeleiteten weiteren Untersu-
chungen haben einzelne Mitarbeitende gegen interne Richtlinien und IFRS-Regelungen ver-
stolRen. Die daraus resultierenden Korrekturen einschlief3lich Fehlerkorrekturen nach IAS 8 im
Konzernabschluss zum 30. November 2025 betreffen im Wesentlichen die Erfassung von
Umsatzerlésen und die Bilanzierung und Bewertung von Vorraten.

Insgesamt deuten die Erkenntnisse darauf hin, dass Mitarbeitende des Gerresheimer Kon-
zerns bewusst interne Kontrollen auf3er Kraft gesetzt haben. Um die Auswirkungen dieser
Handlungen der Mitarbeitenden auf die Erstellung des Konzernabschlusses zu beurteilen, hat
der Vorstand sowie die fiir die Uberwachung Verantwortlichen die zuvor genannten Sonderun-
tersuchungen durch eine externe, unabhéangige Rechtsanwaltskanzlei sowie eine weitere
Wirtschaftsprifungsgesellschaft zur Aufarbeitung der Vorwurfe beauftragt.

Da nicht ausgeschlossen werden kann, dass vergleichbare Handlungen auch bei weiteren
Transaktionen stattfanden, besteht ein erhebliches Risiko wesentlicher falscher Darstellungen
im Konzernabschluss aufgrund von dolosen Handlungen.

UNSERE VORGEHENSWEISE IN DER PRUFUNG

Wir haben uns im Hinblick auf die durchgefuihrten Sonderuntersuchungen durch die externe,
unabhangige Rechtsanwaltskanzlei sowie die weitere Wirtschaftsprifungsgesellschaft (nach-
folgend: externe Sachverstandige), davon Uberzeugt, dass die durchgefiihrten Untersu-
chungshandlungen angemessen sind, um die Auswirkungen der festgestellten Handlungen auf
den Konzernabschluss zu identifizieren. In diesem Zusammenhang haben wir — unter Einbin-
dung von Spezialisten — Befragungen der externen Sachverstandigen zur Durchfihrung der
Untersuchungshandlungen vorgenommen, Auftragsdokumentation eingesehen sowie deren
schriftliche Ergebnisse gewurdigt.

Dariiber hinaus haben wir den Vorstand sowie die fiir die Uberwachung Verantwortlichen zu
den Sachverhalten sowie zu den schriftlichen Ergebnissen der externen Sachverstandigen
befragt.

Als Reaktion auf die festgestellten Risiken haben wir ferner eigene, vertiefende Prifungshand-
lungen insbesondere in den Bereichen Umsatzerldse und Vorratsvermégen vorgenommen,
welche auch Befragungen der Prozessverantwortlichen und der Finanzabteilung sowie zuséatz-
liche Risikobeurteilungen umfassten. Zusatzlich haben wir auf Basis von risikoorientiert aus-
gewahlten Stichproben Vereinbarungen mit Kunden und Lieferanten eingesehen sowie in
reprasentativ ausgewahlten Stichproben Transaktionen mit dem jeweils zugehdrigen Leis-
tungsnachweisen abgestimmt. Unsere Stichprobenumfange sowie das Ausmal weiterer
Einzelfallprifungen haben wir aufgrund der festgestellten dolosen Handlungen grundlegend
ausgeweitet.
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UNSERE SCHLUSSFOLGERUNGEN

Unsere Prifungshandlungen, die auch die Wirdigung der von der Gerresheimer AG beauf-
tragten Sonderuntersuchungen umfassten, haben zu keinen weiteren Erkenntnissen gefihrt,
die wesentliche Auswirkungen auf den Konzernabschluss zur Folge haben.

I Die Periodenabgrenzung und Existenz der Umsatzerlése

Zu den angewandten Bilanzierungs- und Bewertungsgrundlagen verweisen wir auf den Kon-
zernanhang Ziffer 7. Daruber hinaus verweisen wir auf die Angaben zu den Umsatzerlésen in
Ziffer 10 sowie zu den Angaben in Ziffer 3 zu den Fehlerkorrekturen nach IAS 8.

DAS RISIKO FUR DEN ABSCHLUSS

Die Umsatzerlése stellen einen der bedeutsamsten finanziellen Leistungsindikatoren des
Konzerns dar. Im Geschaftsjahr 2025 erzielte der Konzern Umsatzerlése in Hohe von

EUR 2.320,9 Mio. Sie entfallen im Wesentlichen auf den Verkauf von Erzeugnissen und Wa-
ren.

Die Umsatzperiodisierung hat direkt Einfluss auf die intern vorgegebenen und extern kommu-
nizierten Umsatzziele fir das Geschéftsjahr, die einen zentralen Mal3stab zur Messung des
Unternehmenserfolgs darstellen.

Insbesondere aufgrund der zuvor beschriebenen Aul3erkraftsetzung interner Kontrollen und
der entsprechend festgestellten unzutreffenden Umsatzbuchungen besteht das Risiko fir den
Abschluss, dass Umsatzerldse vorzeitig fehlerhaft realisiert werden bzw. dass Umsatzerlose
ohne eine zugrunde liegende Leistung oder Lieferung erfasst werden.

UNSERE VORGEHENSWEISE IN DER PRUFUNG

Wir haben den Prozess der Umsatzrealisierung vom Eingang einer Bestellung bis hin zum
Zahlungseingang auf Grundlage der uns zur Verfigung gestellten Dokumentation sowie durch
Beobachtung der tatsachlichen Abldufe nachvollzogen.

Zur Prifung der periodengerechten Umsatzlegung haben wir Ausgestaltung und Einrichtung
ausgewahlter interner Kontrollen in Bezug auf die Faktura — insbesondere die Uberpriifung
des Ubergangs der Verfligungsgewalt — beurteilt.

Weiterhin haben wir den zutreffenden Zeitpunkt der Umsatzrealisierung, die Hohe sowie die
Existenz der erfassten Umsatzerlése durch Abgleich der erfassten Betrage mit den zugehori-
gen Bestellungen, externen Liefernachweisen, Erlésschmalerungen und Zahlungseingangen
sowie anhand von Drittbestatigungen gepriift. Grundlage dafir waren Umsatztransaktionen,
die auf Basis reprasentativer und angesichts des Risikos ausgeweiteter Stichproben ausge-
wahlt wurden.

Daruber hinaus haben wir fir einen festgelegten Zeitraum vor dem Abschlussstichtag auf
Basis weiterer reprasentativer Stichproben ausgewahlte Umsatzbuchungen untersucht und
hierflr das vollstandige Vorliegen aller vertraglichen Vereinbarungen mit den Kunden unter-
sucht und die Ubertragung der Verfligungsgewalt (iberpriift. Fiir nach dem Stichtag erteilte
Gutschriften haben wir, flr einen festgelegten Zeitraum, reprasentativ ausgewahlte Stichpro-
ben eingesehen und uns von deren periodengerechter Zuordnung Uberzeugt.
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Zudem haben wir die Anforderungen an die Umsatzlegung in der konzernweiten Bilanzie-
rungsrichtlinie auf Konformitat mit IFRS 15 hin Uberpraft.

Aufgrund von festgestellten unzutreffenden Umsatzbuchungen wurden durch den Vorstand
und den Aufsichtsrat interne Untersuchungen der zugrunde liegenden Geschaftsvorfalle unter
Hinzuziehung von externen Sachverstandigen veranlasst. Wir haben uns davon uberzeugt,
dass die von den externen Sachverstandigen durchgeflhrten Untersuchungshandlungen
angemessen sind, um potenzielle Auswirkungen auf die Erstellung des Konzernabschlusses
zu identifizieren; wir verweisen hierzu auch auf die entsprechenden Ausfuhrungen im vorheri-
gen Abschnitt zur AuBerkraftsetzung von internen Kontrollen des Gerresheimer Konzerns. Als
Reaktion auf die festgestellten Risiken haben wir zuséatzliche Prufungshandlungen hinsichtlich
der Existenz von Umsatzerldsen vorgenommen und u. a. unsere Stichprobenumfange ausge-
weitet und erganzende Vor-Ort-Prifungshandlungen bei im In- und Ausland ansassigen Toch-
tergesellschaften vorgenommen.

UNSERE SCHLUSSFOLGERUNGEN

Die Vorgehensweise der Gerresheimer Konzerngesellschaften bei der Erfassung der Umsatz-
erldse ist — nach Korrektur der als unzutreffend identifizierten Umsatzbuchungen — sachge-
recht.

I Die Werthaltigkeit sowie Ansatz und Genauigkeit der Vorrate

Zu den angewandten Bilanzierungs- und Bewertungsmethoden verweisen wir auf den Kon-
zernanhang Ziffer 7. Daruber hinaus verweisen wir auf die Angaben in Ziffer 24 zu den Wert-
minderungen auf die Vorrate sowie auf die Angaben in Ziffer 3 zu den Fehlerkorrekturen nach
IAS 8.

DAS RISIKO FUR DEN ABSCHLUSS

In der Konzernbilanz zum 30. November 2025 sind Vorrate in Hohe von EUR 450,4 Mio aus-
gewiesen; darin sind Wertminderungen in Héhe von EUR 50,3 Mio enthalten.

Die zunachst zu Anschaffungs- bzw. Herstellungskosten bewerteten Vorrate sind im Wert zu
mindern, wenn sie beschadigt, ganz oder teilweise veraltet sind oder wenn ihre voraussichtli-
chen NettoverdauRRerungswerte die Anschaffungs- bzw. Herstellungskosten nicht mehr decken.

Die Ermittlung der NettoveraufRerungswerte ist ermessensbehaftet. Der Nettoveraufierungs-
wert erfordert teilweise zukunftsorientierte Schatzungen beziiglich der Betrage, die beim
Verkauf der Vorrate voraussichtlich realisiert werden kénnen. Aulerdem spielt das Alter der
Vorrate flr Bestande mit kurzen technologischen Zyklen eine bedeutsame Rolle. Zudem
zeigte die Sonderuntersuchung, dass in Einzelféllen interne Vorgaben zur Ermittlung der
NettoveraulRerungswerte nicht beachtet wurden. Ferner ergaben sich Hinweise, dass Vorrate
in Einzelfallen nicht sachgerecht angesetzt oder zutreffend erfasst wurden.

Insbesondere aufgrund der zuvor beschriebenen AulRerkraftsetzung interner Kontrollen und
der entsprechend festgestellten unzutreffenden Bilanzierung und Bewertung von Vorraten
besteht das Risiko fur den Abschluss, dass die Vorrate aufgrund gegebenenfalls nicht erfass-
tem Wertminderungsbedarf Uberbewertet sind bzw. dass die Vorrate in unzutreffender Hohe
angesetzt sind.
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UNSERE VORGEHENSWEISE IN DER PRUFUNG

Wir haben auf Basis unseres erlangten Prozessverstandnisses die Einrichtung und Ausgestal-
tung identifizierter interner Kontrollen insbesondere beziglich der Ermittlung der erwarteten
NettoveraulRerungswerte beurteilt.

Wir haben die Inventuraufnahme der Gesellschaft begleitet und uns insbesondere anhand von
reprasentativen Stichproben von der korrekten Erfassung und dem Zustand der vorhandenen
Bestande Uberzeugt.

Die fur die Ermittlung des NettoverduRerungswerts angesetzten Verdullerungspreise haben
wir anhand aktueller Absatzpreise vor dem 30. November 2025 beurteilt. Dartiber hinaus
haben wir eigens auf Basis auf den Wertberichtigungsquoten der Vorjahre entwickelte Erwar-
tungswerte fur die Wertberichtigungen den zum 30. November 2025 erfassten Wertberichti-
gungen gegenubergestellt, etwaige Abweichungen analysiert und beurteilt, ob die erfassten
Abschlage angemessen sind.

Die rechnerische Richtigkeit der Berechnungen zur Ermittlung des Nettoverduflerungswerts
und zur Ermittlung des Wertminderungsbedarfs haben wir fur risikoorientiert ausgewahite
Gegenstande des Vorratsvermdgens nachvollzogen. Die Berechnung altersbedingter Wertab-
schlage sowie die Verbuchung dieser Wertabschlage haben wir ebenfalls in Stichproben
nachvollzogen.

Aufgrund von Feststellungen beziglich unzutreffender Bilanzierung und Bewertung von Vorra-
ten wurden durch den Vorstand und den Aufsichtsrat interne Untersuchungen der zugrunde
liegenden Sachverhalte unter Hinzuziehung von externen Sachverstandigen veranlasst. Wir
haben uns davon Uberzeugt, dass die von den externen Sachverstandigen durchgefuhrten
Untersuchungshandlungen angemessen sind, um potenzielle Auswirkungen auf die Erstellung
des Konzernabschlusses zu identifizieren; wir verweisen hierzu auch auf die entsprechenden
Ausfuhrungen im Abschnitt zur AuRerkraftsetzung von internen Kontrollen des Gerresheimer
Konzerns. Als Reaktion auf die festgestellten Risiken haben wir zuséatzliche Prifungshandlun-
gen hinsichtlich der Bilanzierung und Bewertung bzw. Werthaltigkeit vorgenommen und u. a.
erganzende Vor-Ort-Prifungshandlungen bei im In- und Ausland ansassigen Tochtergesell-
schaften vorgenommen. Grundlage hierfur war zunachst eine Analyse der lokalen Vorratskon-
ten. Auf Basis dieser Analyse wurden dann, sofern relevant, zusatzliche aussagebezogene
Prifungshandlungen durchgefihrt.

UNSERE SCHLUSSFOLGERUNGEN

Die der Ermittlung des Nettoverduferungswerts zugrunde gelegten Annahmen, die sich dar-
aus ergebenen Wertberichtigungen einschliellich des ausgelbten Ermessens des Vorstands
und das Vorgehen zur Ermittlung der Anschaffungskosten sowie zur Erfassung von Vorratsbe-
stédnden sind — nach Korrektur von als unzutreffend identifizierten Buchungen im Vorratsver-
mdbgen — angemessen.

I Die Werthaltigkeit der Geschéaftswerte
Zu den angewandten Bilanzierungs- und Bewertungsgrundlagen sowie den verwendeten

Annahmen verweisen wir auf den Konzernanhang Ziffer 7. DarlUber hinaus verweisen wir auf
die Angaben zur Héhe der Geschaftswerte in Ziffer 17.
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DAS RISIKO FUR DEN ABSCHLUSS

Die Geschéaftswerte betragen zum 30. November 2025 EUR 870,7 Mio und stellen mit 19,4 %
der Bilanzsumme einen erheblichen Anteil an den Vermbgenswerten dar.

Die Werthaltigkeit der Geschéaftswerte wird jahrlich anlassunabhéngig auf Ebene der finf
zahlungsmittelgenerierenden Einheiten ,Plastic Packaging®, ,Medical Systems®, ,Centor®,
~Cconverting“ und ,Moulded Glass* Uberprift. Ergeben sich unterjahrig Anzeichen fir eine
mogliche Wertminderung, wird zudem ein anlassbezogener Werthaltigkeitstest durchgefihrt.

Fir die Uberpriifung der Werthaltigkeit der Geschéaftswerte wird der Buchwert mit dem erziel-
baren Betrag der jeweiligen zahlungsmittelgenerierenden Einheit verglichen. Liegt der Buch-
wert Uber dem erzielbaren Betrag, ergibt sich ein Wertminderungsbedarf. Der erzielbare
Betrag ist der héhere Wert aus beizulegendem Zeitwert abziiglich Kosten der VerduRerung
und Nutzungswert der jeweiligen zahlungsmittelgenerierenden Einheit. Zur Uberpriifung der
Werthaltigkeit ermittelt die Gesellschaft primar den Nutzungswert und vergleicht diesen mit
dem jeweiligen Buchwert. Stichtag fur die jahrliche Werthaltigkeitspriifung der Geschéaftswerte
ist der 30. November 2025.

Die Werthaltigkeitsprifung der Geschaftswerte ist komplex und beruht auf einer Reihe ermes-
sensbehafteter Annahmen. Hierzu zahlen unter anderem die erwartete Geschéfts- und Ergeb-
nisentwicklung der jeweiligen zahlungsmittelgenerierenden Einheit fur die ndchsten 5 Jahre,
die unterstellten langfristigen Wachstumsraten und der verwendete Abzinsungssatz.

Die Gesellschaft hat unter Beriicksichtigung einer weiterhin gedampften und teilweise riucklau-
figen Nachfrage im Absatzmarkt ihre Prognosen fur das Geschéftsjahr 2025 angepasst. Infol-
gedessen wurde die Werthaltigkeit der Geschafts- und Firmenwerte der zahlungsmittelgene-
rierenden Einheiten ,Plastic Packaging®, ,Medical Systems®, ,Centor®, ,Converting“ und
-Moulded Glass* zum 31. Mai 2025 anlassbezogen Uberprift. Als Ergebnis der durchgeflhrten
Werthaltigkeitsprifungen hat die Gerresheimer AG keinen Wertminderungsbedarf festgestellt.

Im Rahmen der jahrlichen Werthaltigkeitsprifung zum 30. November 2025 wurde fur die
zahlungsmittelgenerierende Einheit ,Moulded Glass* ein Wertminderungsbedarf von

EUR 50,8 Mio aufgrund weiterer ricklaufiger Nachfrage im Absatzmarkt festgestellt. Die
Sensitivitatsberechnungen der Gesellschaft ergaben weiterhin, dass eine fir moglich gehalte-
ne Anderung des Abzinsungssatzes oder der Adjusted EBITDA-Marge eine Abwertung auf
den erzielbaren Betrag der zahlungsmittelgenerierenden Einheit ,Plastic Packaging® verursa-
chen wirde.

Es besteht das Risiko fir den Konzernabschluss, dass die bestehende Wertminderung nicht in
angemessener Hohe erfasst bzw. eine bestehende Wertminderung nicht erkannt wurde.
Aulerdem besteht das Risiko, dass die damit zusammenhangenden Anhangangaben nicht
sachgerecht sind.

UNSERE VORGEHENSWEISE IN DER PRUFUNG

Unter Einbezug unserer Bewertungsspezialisten haben wir sowohl fur die anlassbezogene als
auch die jahrliche Werthaltigkeitsprifung unter anderem die Angemessenheit der wesentlichen
Annahmen sowie der Berechnungsmethode der Gesellschaft beurteilt. Dazu haben wir die
erwartete Geschafts- und Ergebnisentwicklung sowie die unterstellten langfristigen Wachs-
tumsraten mit den Planungsverantwortlichen erértert. Auflerdem haben wir Abstimmungen mit
der vom Vorstand genehmigten und vom Aufsichtsrat zur Kenntnis genommenen Unterneh-
mensplanung fir die Geschéftsjahre 2026 bis 2030 vorgenommen. Darlber hinaus haben wir
die Konsistenz der Annahmen mit externen Markteinschatzungen beurteilt.
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Ferner haben wir uns mit der bisherigen Prognosegute der Gesellschaft befasst, indem wir
Planungen friherer Geschaftsjahre mit den tatséchlich realisierten Ergebnissen verglichen und
Abweichungen analysiert haben. Wir haben die dem Abzinsungssatz zugrunde liegenden
Annahmen und Daten, insbesondere den risikofreien Zinssatz, die Marktrisikopramie und den
Betafaktor, mit eigenen Annahmen und 6ffentlich verfligbaren Daten verglichen.

Zur Beurteilung der methodisch und mathematisch sachgerechten Umsetzung der Bewer-
tungsmethode haben wir die von der Gesellschaft vorgenommene Bewertung anhand eigener
Berechnungen nachvollzogen und Abweichungen analysiert.

Um der bestehenden Prognoseunsicherheit Rechnung zu tragen, haben wir die Auswirkungen
moglicher Veranderungen des Abzinsungssatzes, der Ergebnisentwicklung bzw. der langfristi-
gen Wachstumsrate auf den erzielbaren Betrag untersucht, indem wir alternative Szenarien
berechnet und mit den Werten der Gesellschaft verglichen haben (Sensitivitatsanalyse).

Schlie3lich haben wir beurteilt, ob die Anhangangaben zur Werthaltigkeit der Geschéaftswerte
sachgerecht sind. Dies umfasste auch die Beurteilung der Angemessenheit der Anhanganga-
ben nach IAS 36.134(f) zu Sensitivitaten bei einer fir méglich gehaltenen Anderung wesentli-
cher der Bewertung zugrunde liegender Annahmen.

UNSERE SCHLUSSFOLGERUNGEN

Die der anlassbezogenen als auch der jahrlichen Werthaltigkeitsprifung der Geschéftswerte
zugrunde liegende Berechnungsmethode ist sachgerecht und steht im Einklang mit den anzu-
wendenden Bewertungsgrundsatzen.

Die der Bewertung zugrunde liegenden Annahmen und Daten der Gesellschaft sind angemes-
sen.

Die damit zusammenh&ngenden Anhangangaben sind sachgerecht.

Die Werthaltigkeit der Technologien und Entwicklungskosten des Segments Advanced
Technologies

Zu den angewandten Bilanzierungs- und Bewertungsgrundlagen verweisen wir auf den Kon-
zernanhang Ziffer 7. Daruber hinaus verweisen wir auf die Angaben zur Hohe der Technolo-
gien und Entwicklungskosten in Ziffer 18, zu den Wertminderungen unter Ziffer 20 sowie zu
den Angaben zur Fehlerkorrektur nach IAS 8 in Ziffer 3.

DAS RISIKO FUR DEN ABSCHLUSS

Die aktivierten Technologien und Entwicklungskosten betragen zum 30. November 2025
EUR 170,8 Mio bzw. EUR 42,0 Mio und stellen zusammen mit 4,7 % der Bilanzsumme einen
erheblichen Anteil an den Vermdgenswerten dar.

Die Technologien und der wesentliche Anteil der Entwicklungskosten sind dem Segment
Advanced Technologies zugeordnet. Sie werden zu Anschaffungs- oder Herstellungskosten
angesetzt und bei begrenzter Nutzungsdauer um Abschreibungen entsprechend ihrer geplan-
ten Nutzungsdauer vermindert. Ergeben sich Anhaltspunkte fiur eine Wertminderung dieser
Vermdgenswerte wird anlassbezogen auf Ebene der jeweiligen zahlungsmittelgenerierenden
Einheit ein Wertminderungstest durchgefihrt.
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Fur die Uberprifung der Werthaltigkeit wird der Buchwert mit dem erzielbaren Betrag der
zahlungsmittelgenerierenden Einheit verglichen. Liegt der Buchwert Uber dem erzielbaren
Betrag, ergibt sich ein Wertminderungsbedarf. Der erzielbare Betrag ist der hdhere Wert aus
beizulegendem Zeitwert abzlglich Kosten der Verauflierung und Nutzungswert der zahlungs-
mittelgenerierenden Einheit. Zur Uberpriifung der Werthaltigkeit ermittelt die Gesellschaft
primar den Nutzungswert und vergleicht diesen mit dem Buchwert. Die zahlungsmittelgenerie-
rende Einheit wird als kleinste Gruppe von Vermdégenswerten, die unabhangige Mittelzuflisse
generiert, definiert.

Die Werthaltigkeitsprifung der Technologien und Entwicklungskosten ist komplex und beruht
auf einer Reihe ermessensbehafteter Annahmen. Hierzu zahlen unter anderem die Geschafts-
und Ergebnisentwicklung der jeweiligen zahlungsmittelgenerierenden Einheit fur die nachsten
funf Jahre, die unterstellten langfristigen Wachstumsraten, der verwendete Abzinsungssatz
und die Abgrenzung der zahlungsmittelgenerierenden Einheiten.

Die Werthaltigkeit der Technologien und Entwicklungskosten des Segments Advanced Tech-
nologies wurde zum 31. Mai 2025 und 30. November 2025 aufgrund von niedrigeren Cash-
flow-Erwartungen fur bestimmte Technologie- und Entwicklungsprojekte anlassbezogen Uber-
pruft. Zudem hat die Gesellschaft im Rahmen einer Fehlerkorrektur geman 1AS 8 die
Abgrenzung der zahlungsmittelgenerierenden Einheit des Segments angepasst. Als Ergebnis
der zum 30. November 2024 und 31. Mai 2025 aktualisierten Werthaltigkeitsprifung hat die
Gerresheimer AG einen Wertminderungsbedarfi. H. v. EUR 5 Mio bzw. EUR 19 Mio festge-
stellt. Zum 30. November 2025 hat die Gesellschaft dartber hinaus einen weiteren Wertminde-
rungsbedarfi. H. v. EUR 133 Mio festgestellt. Die Wertminderungen wurden auf sonstige
immaterielle Vermdgenswerte, im Wesentlichen Technologien und Entwicklungskosten, allo-
kiert.

Es besteht das Risiko fir den Konzernabschluss, dass die bestehende Wertminderung nicht in
angemessener Hohe erfasst bzw. eine bestehende Wertminderung nicht erkannt wurde.
Aulerdem besteht das Risiko, dass die Anhangangaben im Zusammenhang mit der Werthal-
tigkeitsprufung und der Fehlerkorrektur nicht sachgerecht sind.

UNSERE VORGEHENSWEISE IN DER PRUFUNG

Unter Einbezug unserer Bewertungsspezialisten haben wir unter anderem die Angemessen-
heit der wesentlichen Annahmen sowie der Berechnungsmethode der Gesellschaft beurteilt.
Dazu haben wir die erwartete Geschafts- und Ergebnisentwicklung mit den Planungsverant-
wortlichen erdrtert. AuRerdem haben wir Abstimmungen mit anderen intern verfligbaren Prog-
nosen und mit der vom Vorstand genehmigten und vom Aufsichtsrat zur Kenntnis genomme-
nen Unternehmensplanung fur die Geschéftsjahre 2026 bis 2030 vorgenommen.

Ferner haben wir uns mit der bisherigen Prognosegite der Gesellschaft befasst, indem wir
Planungen friiherer Geschaftsjahre mit den tatsachlich realisierten Ergebnissen verglichen und
Abweichungen analysiert haben. Infolge von Planverfehlungen haben wir insbesondere die
Grunde fur aufgetretene Abweichungen gewdirdigt. Wir haben die dem Abzinsungssatz zu-
grunde liegenden Annahmen und Daten, insb. den risikofreien Zinssatz, die Marktrisikopramie
und den Betafaktor, mit eigenen Annahmen und 6ffentlich verfligbaren Daten verglichen.

Die Abgrenzung der zahlungsmittelgenerierenden Einheiten haben wir mithilfe von Befragun-
gen sowie Einsichtnahme in interne Protokolle sowie auf Grundlage des gewonnenen Ver-
stédndnisses der zugrunde liegenden Technologie der jeweiligen Entwicklungsprojekte gewur-
digt.
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Zur Beurteilung der methodisch und mathematisch sachgerechten Umsetzung der Bewer-
tungsmethode haben wir die von der Gesellschaft vorgenommene Bewertung anhand eigener
Berechnungen nachvollzogen und Abweichungen analysiert.

Um der bestehenden Prognoseunsicherheit Rechnung zu tragen, haben wir die Auswirkungen
moglicher Veranderungen des Abzinsungssatzes, der Ergebnisentwicklung bzw. der langfristi-
gen Wachstumsrate auf den erzielbaren Betrag untersucht, indem wir alternative Szenarien
berechnet und mit den Werten der Gesellschaft verglichen haben (Sensitivitatsanalyse).

SchlieRlich haben wir beurteilt, ob die Anhangangaben in Bezug auf die Werthaltigkeitsprifung
und die Fehlerkorrektur nach IAS 8 sachgerecht sind.

UNSERE SCHLUSSFOLGERUNGEN

Die den Werthaltigkeitsprifungen fir Technologien und Entwicklungskosten zugrunde liegen-
de Vorgehensweise, einschliel3lich der Bewertungsmethode und der Abgrenzung der zah-
lungsmittelgenerierenden Einheiten, steht im Einklang mit den anzuwendenden Bewertungs-
grundsatzen.

Die der Bewertung zugrunde liegenden Annahmen und Daten der Gesellschaft sind angemes-
sen.

Die damit zusammenhangenden Anhangangaben, einschliellich der Angaben zur Fehlerkor-
rektur nach IAS 8, sind sachgerecht.

I Die Werthaltigkeit des Sachanlagevermdgens

Zu den angewandten Bilanzierungs- und Bewertungsmethoden verweisen wir auf den Kon-
zernanhang Ziffer 7. Daruber hinaus verweisen wir auf die Angaben zur Hohe des Sachanla-
gevermdgens in Ziffer 19. Weitere Angaben zur Werthaltigkeitsprifung finden sich in Ziffer 20
des Konzernanhangs.

DAS RISIKO FUR DEN ABSCHLUSS

Das aktivierte Sachanlagevermdgen betragt zum 30. November 2025 EUR 1.857,0 Mio und
stellt mit 41,3 %der Bilanzsumme einen erheblichen Anteil an den Vermdgenswerten dar.

Sachanlagen werden zu Anschaffungs- oder Herstellungskosten vermindert um kumulierte
Abschreibungen und kumulierte Wertminderungen angesetzt. Die Werthaltigkeit der Sachan-
lagen wird anlassbezogen bei Vorliegen von Anhaltspunkten Uberpruft. Liegt der Buchwert
Uber dem erzielbaren Betrag, ergibt sich eine Wertminderung. Der erzielbare Betrag entspricht
dem héheren Wert von beizulegendem Zeitwert abzlglich VerauRerungskosten und dem
Nutzungswert. Zur Uberpriifung der Werthaltigkeit ermittelt die Gesellschaft primar den Nut-
zungswert und vergleicht diesen mit dem Buchwert. Die zahlungsmittelgenerierende Einheit
wird als kleinste Gruppe von Vermoégenswerten, die unabhangige Mittelzufliisse generiert,
definiert.

Die Werthaltigkeitsprifung der langfristigen Vermdgenswerte inklusive der Sachanlagen ist
komplex und beruht auf einer Reihe ermessensbehafteter Annahmen. Hierzu zahlen unter
anderem die Geschafts- und Ergebnisentwicklung der jeweiligen zahlungsmittelgenerierenden
Einheit fir die nachsten funf Jahre, die unterstellten langfristigen Wachstumsraten, der ver-
wendete Abzinsungssatz und die Abgrenzung der zahlungsmittelgenerierenden Einheiten.
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Zum Bilanzstichtag war der Buchwert des Nettovermdgens von Gerresheimer gré3er als deren
Marktkapitalisierung. Infolgedessen wurde die Werthaltigkeit der langfristigen Vermdgenswerte
inklusive der Sachanlagen anlassbezogen uberpruft. Dabei basierte die Werthaltigkeitspriufung
auf der vom Vorstand genehmigten und vom Aufsichtsrat zur Kenntnis genommenen Unter-
nehmensplanung fir die Geschaftsjahre 2026 bis 2030.

Als Ergebnis der durchgefuhrten Werthaltigkeitsprufungen hat die Gerresheimer AG im Ge-
schéaftsjahr Wertminderungen in Héhe von EUR 18,2 Mio auf die Sachanlagen vorgenommen,
die mit EUR 9,3 Mio im Wesentlichen auf die zahlungsmittelgenerierende Einheit Moulded
Glass Chicago entfallen.

Es besteht das Risiko fiir den Konzernabschluss, dass eine bestehende Wertminderung nicht
in angemessener Hohe erfasst bzw. eine bestehende Wertminderung nicht erkannt wurde.
AuBerdem besteht das Risiko, dass die damit zusammenhangenden Anhangangaben nicht
sachgerecht sind.

UNSERE VORGEHENSWEISE IN DER PRUFUNG

Unter Einbezug unserer Bewertungsspezialisten haben wir neben der IFRS-Konformitat der
Bewertungsmethode der Gesellschaft die Angemessenheit der darin einflieBenden wesentli-
chen Annahmen beurteilt. Dazu haben wir die erwarteten Zahlungsmittelflisse mit den Pla-
nungsverantwortlichen erdrtert. Durch Abstimmung der Planungsrechnung der vom Vorstand
genehmigten und vom Aufsichtsrat zur Kenntnis genommenen Unternehmensplanung fur die
Geschaftsjahre 2026 bis 2030 haben wir deren interne Konsistenz sichergestellit.

Die Abgrenzung der zahlungsmittelgenerierenden Einheiten haben wir mithilfe von Befragun-
gen und Einsichtnahme in interne und externe Dokumente sowie auf Grundlage des gewon-
nenen Verstandnisses der zugrunde liegenden unabhangigen Zahlungsmittelzuflisse gewdr-
digt.

Zur Beurteilung der methodisch und mathematisch sachgerechten Umsetzung der Bewer-
tungsmethode haben wir die von der Gesellschaft vorgenommene Bewertung anhand eigener
Berechnungen nachvollzogen und Abweichungen analysiert.

Die dem Abzinsungssatz zugrunde liegenden Annahmen und Daten, insbesondere den risiko-
freien Zinssatz, die Marktrisikopramie, die spezifischen Risikozuschldge und den Betafaktor,
haben wir mit eigenen Annahmen und &ffentlich verfugbaren Daten verglichen.

Abschliel3end haben wir beurteilt, ob der sich ergebende Wertminderungsbedarf zutreffend im
Abschluss erfasst wurde.

SchlieBlich haben wir beurteilt, ob die Anhangangaben in Bezug auf die Werthaltigkeitsprifung
sachgerecht sind.

UNSERE SCHLUSSFOLGERUNGEN

Die den Werthaltigkeitsprifungen fur langfristige Vermdgenswerte inklusive der Sachanlagen
zugrunde liegende Vorgehensweise, einschliefllich der Bewertungsmethode und der Abgren-
zung der zahlungsmittelgenerierenden Einheiten, steht im Einklang mit den anzuwendenden

Bewertungsgrundsatzen.

Die der Bewertung zugrunde gelegten Annahmen und Daten sind sachgerecht und insgesamt
ausgewogen.
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Die damit zusammenh&ngenden Anhangangaben sind sachgerecht.

I Der Erwerb der Bormioli Gruppe

Zu den angewandten Bilanzierungs- und Bewertungsgrundlagen verweisen wir auf den Kon-
zernanhang Ziffer 5. Daruber hinaus verweisen wir auf die Angaben zum Erwerb der Bormioli
Gruppe in Ziffer 4.

DAS RISIKO FUR DEN ABSCHLUSS

Am 10. Dezember 2024 erwarb der Gerresheimer Konzern die Bormioli Gruppe. Insgesamt
betrug der Kaufpreis EUR 390,5 Mio. Unter Berlcksichtigung des erworbenen Nettovermé-
gens in Hohe von EUR 120,1 Mio ergab sich ein Geschafts- oder Firmenwert in Hohe von
EUR 270,4 Mio.

Die erworbenen identifizierbaren Vermégenswerte und ibernommenen Schulden werden nach
IFRS 3 im Regelfall zum beizulegenden Zeitwert im Erwerbszeitpunkt angesetzt. Zur Identifi-
kation und Bewertung der erworbenen identifizierbaren Vermdgenswerte und Glbernommenen
Schulden hat die Gerresheimer AG einen externen Sachverstandigen hinzugezogen.

Identifikation und Bewertung der erworbenen Vermdgenswerte und ibernommenen Schulden
sind komplex und beruhen auf ermessensbehafteten Annahmen des Vorstands. Die wesentli-
chen Annahmen betreffen die Umsatzplanung und Margenentwicklung des erworbenen Ge-
schaftsbetriebs, die herangezogenen Lizenzraten sowie die Kapitalkosten.

Es besteht das Risiko fiir den Konzernabschluss, dass die erworbenen Vermégenswerte und
Ubernommenen Schulden unzutreffend identifiziert bzw. fehlerhaft bewertet sind. AuRerdem
besteht das Risiko, dass die Angaben im Konzernanhang nicht vollstdndig und sachgerecht
sind.

UNSERE VORGEHENSWEISE IN DER PRUFUNG

Unter Einbezug unserer eigenen Bewertungsspezialisten haben wir unter anderem die Ange-
messenheit der wesentlichen Annahmen sowie der Identifikations- und Bewertungsmethoden
beurteilt. Daflr haben wir uns zunachst durch Befragungen von Mitarbeitern des Finanz- und
M&A-Bereichs sowie durch Wirdigung der relevanten Vertrage ein Verstandnis von der Er-
werbstransaktion verschafft.

Den Gesamtkaufpreis haben wir mit dem zugrunde liegenden Kaufvertrag und den Zahlungs-
nachweisen abgestimmt.

Wir haben die Kompetenz, Fahigkeiten und Objektivitat des von der Gerresheimer AG beauf-
tragten unabhangigen Sachverstandigen beurteilt. AuRerdem haben wir den Prozess der
Identifikation der erworbenen Vermogenswerte und Gbernommenen Schulden vor dem Hinter-
grund unserer Kenntnisse des Geschaftsmodells der Bormioli Gruppe auf Ubereinstimmung
mit den Anforderungen nach IFRS 3 gewdrdigt. Die verwendeten Bewertungsmethoden haben
wir auf Ubereinstimmung mit den Bewertungsgrundsatzen untersucht.

Die Konsistenz der Annahmen der erwarteten Umsatz- und Margenentwicklung haben wir
mithilfe von externen Markteinschatzungen beurteilt. AuRerdem haben wir die der Bewertung
zugrunde gelegte Planung der Bormioli Gruppe auf den Kaufpreis tbergeleitet. Die zur Bewer-
tung von immateriellen Vermdgenswerten herangezogenen Lizenzraten haben wir mit Refe-
renzwerten aus einschlagigen Datenbanken verglichen. Die den Kapitalkosten zugrunde
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liegenden Annahmen und Daten, insbesondere den risikofreien Zinssatz, die Marktrisikopra-
mie und den Betafaktor, haben wir mit eigenen Annahmen und 6ffentlich verfigbaren Daten
verglichen.

Zur Beurteilung der rechnerischen Richtigkeit haben wir unter risikoorientierten Gesichtspunk-
ten ausgewahlte Berechnungen nachvollzogen. Schliel3lich haben wir beurteilt, ob die An-
hangangaben zum Erwerb der Bormioli Gruppe vollstdndig und sachgerecht sind.

UNSERE SCHLUSSFOLGERUNGEN

Das der Identifikation und Bewertung der erworbenen Vermdgenswerte und ibernommenen
Schulden zugrunde liegende Vorgehen ist sachgerecht und steht im Einklang mit den anzu-
wendenden Bilanzierungs- und Bewertungsgrundsatzen. Die wesentlichen Annahmen und
Daten sind angemessen und die Darstellung im Konzernanhang ist vollstdndig und sachge-
recht.

Sonstige Informationen

Der Vorstand bzw. der Aufsichtsrat ist fur die sonstigen Informationen verantwortlich. Die
sonstigen Informationen umfassen die folgenden nicht inhaltlich gepriften Bestandteile des
zusammengefassten Lageberichts:

» der gesonderte nichtfinanzielle Konzernbericht, auf den im zusammengefassten Lagebe-
richt Bezug genommen wird, und

» die zusammengefasste Erklarung zur Unternehmensfihrung der Gesellschaft und des
Konzerns, die in Abschnitt ,Erklarung zur Unternehmensfihrung” des zusammengefassten
Lageberichts enthalten ist.

Die sonstigen Informationen umfassen zudem alle tbrigen Teile des Geschéftsberichts.

Die sonstigen Informationen umfassen nicht den Konzernabschluss, die inhaltlich gepriften
Angaben im zusammengefassten Lagebericht sowie unseren dazugehérigen Bestatigungs-
vermerk.

Unsere Prifungsurteile zum Konzernabschluss und zum zusammengefassten Lagebericht
erstrecken sich nicht auf die sonstigen Informationen, und dementsprechend geben wir weder
ein Prufungsurteil noch irgendeine andere Form von Prifungsschlussfolgerung hierzu ab.

Im Zusammenhang mit unserer Prufung haben wir die Verantwortung, die oben genannten
sonstigen Informationen zu lesen und dabei zu wilrdigen, ob die sonstigen Informationen

« wesentliche Unstimmigkeiten zum Konzernabschluss, zu den inhaltlich gepriften Angaben
im zusammengefassten Lagebericht oder unseren bei der Prufung erlangten Kenntnissen
aufweisen oder

« anderweitig wesentlich falsch dargestellt erscheinen.

Falls wir auf Grundlage der von uns zu den vor dem Datum dieses Bestatigungsvermerks
erlangten sonstigen Informationen durchgefuhrten Arbeiten zu dem Schluss gelangen, dass
eine wesentliche falsche Darstellung dieser sonstigen Informationen vorliegt, sind wir verpflich-
tet, Uber diese Tatsache zu berichten. Wir haben in diesem Zusammenhang nichts zu berich-
ten.
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Verantwortung des Vorstands und des Aufsichtsrats fiir den Konzernabschluss und
den zusammengefassten Lagebericht

Der Vorstand ist verantwortlich fur die Aufstellung des Konzernabschlusses, der den IFRS
Accounting Standards, wie sie in der EU anzuwenden sind, und den ergédnzend nach § 315e
Abs. 1 HGB anzuwendenden deutschen gesetzlichen Vorschriften in allen wesentlichen Be-
langen entspricht, und dafur, dass der Konzernabschluss unter Beachtung dieser Vorschriften
ein den tatsachlichen Verhaltnissen entsprechendes Bild der Vermdgens-, Finanz- und Er-
tragslage des Konzerns vermittelt. Ferner ist der Vorstand verantwortlich fur die internen
Kontrollen, die er als notwendig bestimmt hat, um die Aufstellung eines Konzernabschlusses
zu ermdglichen, der frei von wesentlichen falschen Darstellungen aufgrund von dolosen Hand-
lungen (d. h. Manipulationen der Rechnungslegung und Vermégensschadigungen) oder
Irrtimern ist.

Bei der Aufstellung des Konzernabschlusses ist der Vorstand daflr verantwortlich, die Fahig-
keit des Konzerns zur Fortfiihrung der Unternehmenstatigkeit zu beurteilen. Des Weiteren hat
er die Verantwortung, Sachverhalte in Zusammenhang mit der Fortfihrung der Unterneh-
menstatigkeit, sofern einschlagig, anzugeben. Darlber hinaus ist er dafir verantwortlich, auf
der Grundlage des Rechnungslegungsgrundsatzes der Fortflihrung der Unternehmenstatigkeit
zu bilanzieren, es sei denn, es besteht die Absicht den Konzern zu liquidieren oder der Einstel-
lung des Geschaftsbetriebs oder es besteht keine realistische Alternative dazu.

AuRerdem ist der Vorstand verantwortlich fur die Aufstellung des zusammengefassten Lage-
berichts, der insgesamt ein zutreffendes Bild von der Lage des Konzerns vermittelt sowie in
allen wesentlichen Belangen mit dem Konzernabschluss in Einklang steht, den deutschen
gesetzlichen Vorschriften entspricht und die Chancen und Risiken der zukinftigen Entwicklung
zutreffend darstellt. Ferner ist der Vorstand verantwortlich fur die Vorkehrungen und MalRnah-
men (Systeme), die er als notwendig erachtet hat, um die Aufstellung eines zusammengefass-
ten Lageberichts in Ubereinstimmung mit den anzuwendenden deutschen gesetzlichen Vor-
schriften zu ermdglichen, und um ausreichende geeignete Nachweise fir die Aussagen im
zusammengefassten Lagebericht erbringen zu kénnen.

Der Aufsichtsrat ist verantwortlich fiir die Uberwachung des Rechnungslegungsprozesses des
Konzerns zur Aufstellung des Konzernabschlusses und des zusammengefassten Lagebe-
richts.

Verantwortung des Abschlusspriifers fiir die Priifung des Konzernabschlusses und des
zusammengefassten Lageberichts

Unsere Zielsetzung ist, hinreichende Sicherheit dariber zu erlangen, ob der Konzernab-
schluss als Ganzes frei von wesentlichen falschen Darstellungen aufgrund von dolosen Hand-
lungen oder Irrtimern ist, und ob der zusammengefasste Lagebericht insgesamt ein zutreffen-
des Bild von der Lage des Konzerns vermittelt sowie in allen wesentlichen Belangen mit dem
Konzernabschluss sowie mit den bei der Prifung gewonnenen Erkenntnissen in Einklang
steht, den deutschen gesetzlichen Vorschriften entspricht und die Chancen und Risiken der
zukunftigen Entwicklung zutreffend darstellt, sowie einen Bestatigungsvermerk zu erteilen, der
unsere Prifungsurteile zum Konzernabschluss und zum zusammengefassten Lagebericht
beinhaltet.

Hinreichende Sicherheit ist ein hohes Mal} an Sicherheit, aber keine Garantie dafir, dass eine
in Ubereinstimmung mit § 317 HGB und der EU-APrVO unter Beachtung der vom Institut der
Wirtschaftsprifer (IDW) festgestellten deutschen Grundséatze ordnungsmafiger Abschlusspru-
fung durchgeflihrte Prifung eine wesentliche falsche Darstellung stets aufdeckt. Falsche
Darstellungen kénnen aus dolosen Handlungen oder Irrtimern resultieren und werden als
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wesentlich angesehen, wenn vernunftigerweise erwartet werden konnte, dass sie einzeln oder
insgesamt die auf der Grundlage dieses Konzernabschlusses und zusammengefassten Lage-
berichts getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

Wahrend der Prafung Gben wir pflichtgemales Ermessen aus und bewahren eine kritische
Grundhaltung. Dartber hinaus

identifizieren und beurteilen wir die Risiken wesentlicher falscher Darstellungen im Kon-
zernabschluss und im zusammengefassten Lagebericht aufgrund von dolosen Handlungen
oder Irrtimern, planen und fuhren Prifungshandlungen als Reaktion auf diese Risiken
durch sowie erlangen Prifungsnachweise, die ausreichend und geeignet sind, um als
Grundlage fir unsere Prifungsurteile zu dienen. Das Risiko, dass eine aus dolosen Hand-
lungen resultierende wesentliche falsche Darstellung nicht aufgedeckt wird, ist hdher als
das Risiko, dass eine aus Irrtimern resultierende wesentliche falsche Darstellung nicht
aufgedeckt wird, da dolose Handlungen kollusives Zusammenwirken, Falschungen, beab-
sichtigte Unvollsténdigkeiten, irrefihrende Darstellungen bzw. das Aul3erkraftsetzen inter-
ner Kontrollen beinhalten kénnen.

erlangen wir ein Verstandnis von den fur die Prifung des Konzernabschlusses relevanten
internen Kontrollen und den fur die Prifung des zusammengefassten Lageberichts relevan-
ten Vorkehrungen und MalRnahmen, um Priifungshandlungen zu planen, die unter den ge-
gebenen Umstédnden angemessen sind, jedoch nicht mit dem Ziel, ein Prifungsurteil zur
Wirksamkeit der internen Kontrollen des Konzerns bzw. dieser Vorkehrungen und Maf3-
nahmen abzugeben.

beurteilen wir die Angemessenheit der vom Vorstand angewandten Rechnungslegungsme-
thoden sowie die Vertretbarkeit der vom Vorstand dargestellten geschatzten Werte und
damit zusammenhangenden Angaben.

ziehen wir Schlussfolgerungen uber die Angemessenheit des vom Vorstand angewandten
Rechnungslegungsgrundsatzes der FortfUhrung der Unternehmenstétigkeit sowie, auf der
Grundlage der erlangten Prifungsnachweise, ob eine wesentliche Unsicherheit im Zu-
sammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an der
Fahigkeit des Konzerns zur Fortfihrung der Unternehmenstétigkeit aufwerfen kénnen. Falls
wir zu dem Schluss kommen, dass eine wesentliche Unsicherheit besteht, sind wir ver-
pflichtet, im Bestatigungsvermerk auf die dazugehdrigen Angaben im Konzernabschluss
und im zusammengefassten Lagebericht aufmerksam zu machen oder, falls diese Anga-
ben unangemessen sind, unser jeweiliges Prufungsurteil zu modifizieren. Wir ziehen unse-
re Schlussfolgerungen auf der Grundlage der bis zum Datum unseres Bestatigungsver-
merks erlangten Prifungsnachweise. Zukunftige Ereignisse oder Gegebenheiten kdnnen
jedoch dazu fuhren, dass der Konzern seine Unternehmenstatigkeit nicht mehr fortfihren
kann.

beurteilen wir Darstellung, Aufbau und Inhalt des Konzernabschlusses insgesamt ein-
schlieRlich der Angaben sowie ob der Konzernabschluss die zugrunde liegenden Ge-
schéftsvorfalle und Ereignisse so darstellt, dass der Konzernabschluss unter Beachtung
der IFRS Accounting Standards, wie sie in der EU anzuwenden sind, und der erganzend
nach § 315e Abs. 1 HGB anzuwendenden deutschen gesetzlichen Vorschriften ein den tat-
séchlichen Verhaltnissen entsprechendes Bild der Vermdgens-, Finanz- und Ertragslage
des Konzerns vermittelt.

planen wir die Konzernabschlusspriifung und fihren sie durch, um ausreichende geeignete
Prufungsnachweise fir die Rechnungslegungsinformationen der Unternehmen oder Ge-
schéaftsbereiche innerhalb des Konzerns einzuholen als Grundlage fir die Bildung der Pri-
fungsurteile zum Konzernabschluss und zum zusammengefassten Lagebericht. Wir sind
verantwortlich fur die Anleitung, Beaufsichtigung und Durchsicht der fir Zwecke der Kon-
zernabschlussprifung durchgefihrten Prufungstatigkeiten. Wir tragen die alleinige Verant-
wortung fur unsere Prifungsurteile.
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» beurteilen wir den Einklang des zusammengefassten Lageberichts mit dem Konzernab-
schluss, seine Gesetzesentsprechung und das von ihm vermittelte Bild von der Lage des
Konzerns.

» flhren wir Prifungshandlungen zu den vom Vorstand dargestellten zukunftsorientierten
Angaben im zusammengefassten Lagebericht durch. Auf Basis ausreichender geeigneter
Prufungsnachweise vollziehen wir dabei insbesondere die den zukunftsorientierten Anga-
ben vom Vorstand zugrunde gelegten bedeutsamen Annahmen nach und beurteilen die
sachgerechte Ableitung der zukunftsorientierten Angaben aus diesen Annahmen. Ein ei-
genstandiges Prufungsurteil zu den zukunftsorientierten Angaben sowie zu den zugrunde
liegenden Annahmen geben wir nicht ab. Es besteht ein erhebliches unvermeidbares Risi-
ko, dass kunftige Ereignisse wesentlich von den zukunftsorientierten Angaben abweichen.

Wir erértern mit den fir die Uberwachung Verantwortlichen unter anderem den geplanten
Umfang und die Zeitplanung der Prufung sowie bedeutsame Prifungsfeststellungen, ein-
schlie3lich etwaiger bedeutsamer Mangel in internen Kontrollen, die wir wahrend unserer
Prifung feststellen.

Wir geben gegeniiber den fiir die Uberwachung Verantwortlichen eine Erklarung ab, dass wir
die relevanten Unabhangigkeitsanforderungen eingehalten haben, und erdrtern mit ihnen alle
Beziehungen und sonstigen Sachverhalte, von denen verniunftigerweise angenommen werden
kann, dass sie sich auf unsere Unabhéangigkeit auswirken, und sofern einschlagig, die zur
Beseitigung von Unabhangigkeitsgefahrdungen vorgenommenen Handlungen oder ergriffenen
SchutzmafRnahmen.

Wir bestimmen von den Sachverhalten, die wir mit den fiir die Uberwachung Verantwortlichen
erdrtert haben, diejenigen Sachverhalte, die in der Prifung des Konzernabschlusses fiir den
aktuellen Berichtszeitraum am bedeutsamsten waren und daher die besonders wichtigen
Prufungssachverhalte sind. Wir beschreiben diese Sachverhalte im Bestatigungsvermerk, es
sei denn, Gesetze oder andere Rechtsvorschriften schlieRen die 6ffentliche Angabe des
Sachverhalts aus.

Sonstige gesetzliche und andere rechtliche Anforderungen

Vermerk uber die Priufung der fur Zwecke der Offenlegung erstellten
elektronischen Wiedergaben des Konzernabschlusses und des zusam-
mengefassten Lageberichts nach § 317 Abs. 3a HGB

Erklarung der Nichtabgabe eines Priifungsurteils

Wir waren beauftragt, gemaf § 317 Abs. 3a HGB eine Prifung mit hinreichender Sicherheit
durchzufihren, ob die fir Zwecke der Offenlegung zu erstellenden Wiedergaben des Kon-
zernabschlusses und des zusammengefassten Lageberichts (im Folgenden auch als ,ESEF-
Unterlagen® bezeichnet) den Vorgaben des § 328 Abs. 1 HGB an das elektronische Berichts-
format (,ESEF-Format®) in allen wesentlichen Belangen entsprechen.

Wir geben kein Prifungsurteil zu den ESEF-Unterlagen ab. Aufgrund der Bedeutung des im
Abschnitt ,Grundlage fur die Erklarung der Nichtabgabe eines Prifungsurteils“ beschriebenen
Sachverhalts sind wir nicht in der Lage gewesen, ausreichende geeignete Priufungsnachweise
als Grundlage fur ein Prufungsurteil zu den ESEF-Unterlagen zu erlangen.
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Grundlage fiir die Erklarung der Nichtabgabe eines Priifungsurteils

Da uns der Vorstand bis zum Zeitpunkt der Erteilung des Bestatigungsvermerks keine ESEF-
Unterlagen zur Prifung vorgelegt hat, geben wir kein Prifungsurteil zu den ESEF-Unterlagen
ab.

Verantwortung des Vorstands und des Aufsichtsrats fiir die ESEF-Unterlagen

Der Vorstand der Gesellschaft ist verantwortlich fiir die Erstellung der ESEF-Unterlagen mit
den elektronischen Wiedergaben des Konzernabschlusses und des zusammengefassten
Lageberichts nach MaRRgabe des § 328 Abs. 1 Satz 4 Nr. 1 HGB und fir die Auszeichnung des
Konzernabschlusses nach Mal3gabe des § 328 Abs. 1 Satz 4 Nr. 2 HGB.

Ferner ist der Vorstand der Gesellschaft verantwortlich fur die internen Kontrollen, die er als
notwendig erachtet, um die Erstellung der ESEF-Unterlagen zu erméglichen, die frei von
wesentlichen — beabsichtigten oder unbeabsichtigten — VerstdRen gegen die Vorgaben des
§ 328 Abs. 1 HGB an das elektronische Berichtsformat sind.

Der Aufsichtsrat ist verantwortlich fiir die Uberwachung des Prozesses der Erstellung der
ESEF-Unterlagen als Teil des Rechnungslegungsprozesses.

Verantwortung des Abschlusspriifers des Konzernabschlusses fiir die Priifung der
ESEF-Unterlagen

Es liegt in unserer Verantwortung, eine Prifung der ESEF-Unterlagen in Ubereinstimmung mit
§ 317 Abs. 3a HGB unter Beachtung des IDW Prufungsstandards: Prafung der fir Zwecke der
Offenlegung erstellten elektronischen Wiedergaben von Abschlissen und Lageberichten nach
§ 317 Abs. 3a HGB (IDW PS 410 (06.2022)) durchzufiihren. Aufgrund des vorstehend be-
schriebenen Sachverhalts sind wir nicht in der Lage gewesen, ausreichende geeignete Pri-
fungsnachweise als Grundlage fir ein Prifungsurteil zu den ESEF-Unterlagen zu erlangen.

Ubrige Angaben gemaR Artikel 10 EU-APrVO

Wir wurden von der Hauptversammlung am 5. Juni 2025 als Abschlussprifer des Konzernab-
schlusses gewahlt. Wir wurden am 1. Dezember 2025 vom Aufsichtsrat beauftragt. Wir sind
ununterbrochen seit dem Geschéftsjahr 2023/2024 als Abschlusspriifer des Konzernabschlus-
ses der Gerresheimer AG tatig.

Wir erklaren, dass die in diesem Bestatigungsvermerk enthaltenen Prifungsurteile mit dem

zusatzlichen Bericht an den Prifungsausschuss nach Artikel 11 EU-APrVO (Prifungsbericht)
in Einklang stehen.
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Verantwortlicher Wirtschaftsprufer

Der fiir die Prafung verantwortliche Wirtschaftsprifer ist Maximilian Cremer.

Disseldorf, den 29. Juni 2026

KPMG AG
Wirtschaftspriifungsgesellschaft

Jessen Cremer
Wirtschaftsprifer Wirtschaftsprufer
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Compensation Report

This compensation report presents the main principles of the
remuneration system of the Gerresheimer AG Management
Board and Supervisory Board. In addition, the report also out-
lines the remuneration granted and owed in the financial year
2025 to each current and former member of the Management
Board and Supervisory Board. The report complies with the re-
quirements of Section 162 of the German Stock Corporation Act
(Aktiengesetz, AktG). Detailed information on the remuneration
systems for members of the Gerresheimer AG Management
Board and the Supervisory Board is available on the website at
www.gerresheimer.com/investoren/corporate-govern-
ance/verguetungssystem.

For reasons of readability, the masculine form is used when re-
ferring to positions in this report and is representative of per-
sons of any gender.

Remuneration for Members of the
Management Board

Principles, Structure, and Components

Pursuant to Section 120a(1) of the German Stock Corporation
Act (AktG), the Annual General Meeting must pass a resolution
approving the compensation system for submitted by the Su-
pervisory Board for members of the Management Board when-
ever there is a substantial change to the compensation system,
but at least every four years. The existing compensation system
was approved by the Annual General Meeting on June 9, 2021,
with a majority of 90.4%. It has been in effect for the current
members of the Management Board since December 1, 2021.

The Supervisory Board has continuously monitored the com-
pensation system since it was last presented to the Annual
General Meeting and has subjected it to a critical assessment
with regard to regulatory requirements, market practices and
market conditions, as well as investor expectations. In doing so,
the Supervisory Board has concluded that the current system
of Executive Board compensation has proven effective, results
in market-based and appropriate compensation for Executive
Board members overall, and should therefore, in principle, be
continued with a few refinements. The proposed compensation
system was not approved by the Annual General Meeting on
June 5, 2025. The existing compensation system will therefore
continue to apply. An adjustment is planned for the financial
year 2027 and will be submitted to the Annual General Meeting
in 2026 for approval.

The existing system provides incentives for the successful im-
plementation of the Group strategy and the long-term develop-
ment of the Gerresheimer Group. This is achieved in compliance
with the requirements of the German Stock Corporation Act
(AktG) and the recommendations of the German Corporate Gov-
ernance Code (DCGK) in the version dated April 28, 2022. The
Supervisory Board’s goal is also to structure the Management
Board’s compensation to ensure it is in line with market stand-
ards and competitive, enabling Gerresheimer AG to attract
competent and dynamic members of the Management Board.
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The appropriateness of the compensation system was con-
firmed by the independent external compensation consultant
Korn Ferry.

The entire Management Board of Gerresheimer AG was newly
appointed in financial year 2025. For the duration of the em-
ployment contract of the new CEO, Mr. Uwe Rohrhoff, a devia-
tion from DCGK recommendations G.1 through G.2 and G.6
through G.12 was declared on November 3, 2025, for the period
from November 1, 2025 through October 31, 2026 at the latest,
as Mr. Rohrhoff receives only fixed compensation for his one-
year term of office.

The total compensation of the members of he Management
Board consists of fixed and performance-based components.
The performance-based component comprises short-term,
one-year, and long-term, multi-year compensation. The Presid-
ing Committee of the Supervisory Board, which as of November
30, 2025, consisted of Supervisory Board Chairman Dr. Axel
Herberg, Deputy Supervisory Board Chairman Markus Romer, as
well as Prof. Dr. Annette Kohler and Markus Rocholz, sets the
annual targets for the total compensation of the individual
members of the Management Board at the beginning of the fi-
nancial year. The individual components of the compensation
are explained in more detail in this report.

In the event of particularly extraordinary developments during
the year, such as economic or health crises affecting the global
economy, the Supervisory Board may take this into account
when setting targets for performance-based compensation.
The Supervisory Board will report on such adjustments in detail
and transparently.

In the financial year 2025, the Supervisory Board had no reason
to exercise its authority to withhold or reclaim variable remu-
neration components.

In addition, Directors & Officers (D&O) liability insurance is in
place for members of the Management Board, which provides
for a deductible in accordance with Section 93 (2), Sentence 3
of the German Stock Corporation Act (AktG).

If members of the Management Board take on Supervisory
Board or other mandates at Gerresheimer AG subsidiaries or at
affiliated companies thereof, no separate remuneration is
granted for said mandates.

Vote on the Compensation Report at the Annual
General Meeting

The 2024 Compensation Report was approved by the Annual
General Meeting on June 5, 2025, with a majority of 79.94% of
the valid votes cast.
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Non-performance-based remuneration

Basic salary
Each member of the Management Board receives a fixed basic
salary paid in twelve equal monthly installments.

Fringe benefits

Members of the Management Board receive various non-cash
fringe benefits, including contributions to group accident insur-
ance and a company car that is also available for personal use.

Compensation for Loss of Earnings (Sign-on Bonus)

As members of the Management Board, Mr. Lehmann and Mr.
Schalk will receive an individually agreed-upon amount to com-
pensate for loss of earnings at their current employer re-sulting
from their transition to their roles as members of the Manage-
ment Board of Gerresheimer AG; this amount is due in three
equal installments in January 2026, January 2027, and January
2028, respectively.

Pension contribution

In place of a company pension, current members of the Man-
agement Board receive a pension contribution in the form of an
annual cash amount to be used at their free disposal for their
private pension provision. This pension contribution amounts to
30% of the respective basic salary. It is paid in twelve equal
monthly installments, together with the basic salary.

Performance-based remuneration

Short-term variable remuneration

(short-term incentive, STI)

Short-term variable remuneration (short-term incentive, STI) is
linked to the level of achievement of operating and sustainabil-
ity-related targets set by the Supervisory Board. These targets
are derived from the corporate planning approved by the Su-
pervisory Board. The financial targets refer to differently
weighted key performance indicators in the Gerresheimer
Group’s financial performance system: revenues (weighting:
20%), adjusted EBITDA (weighting: 65%), and net working capi-
tal (weighting: 156%). The net working capital target component
is calculated as average net working capital as a percentage of
revenues.
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When all financial target values are achieved, the preliminary
payout amount is 50% of the basic salary. The preliminary pay-
out amount is capped at 70% of the basic salary.

Achievement of financial targets is calculated on the basis of
actual currency-adjusted figures derived from the audited Con-
solidated Financial Statements.

The sustainability-related targets are derived from equally
weighted key performance indicators in the areas of environ-
ment (environmental protection), social (social components),
and governance (sustainable corporate management). These
targets are taken from the sustainability strategy of the
Gerresheimer Group: CO2 emission savings in tons (environ-
ment), number of occupational accidents per 1 million work
hours (lost-time incident rate) and, sustainability ranking by
EcoVadis — a leading provider of sustainability assessments
(governance). The sustainability-related targets are linked to
the operating targets through the ESG factor; the preliminary
payout amount for the operating targets is multiplied by the
ESG factor. The ESG factor is calculated on the basis of the
level of achievement of the three ESG targets and is between
0.8 and 1.2.

The final payout amount is capped at 84% of the basic salary.
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The STI works as follows:

Target amount
(50% of the

basic salary)

0% or 15% to 42.5%
of the basic salary
(target: 32.5%)

Targets and weighting

0% or 5% to 15%
of the basic salary
(target: 10.0%)
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0% or 2.5% to 12.5%
of the basic salary
(target: 7.5%)

How the STI works

Environment (E)

Multiplier (0.8—-1.2)

Governance (G)

Final
payout

amount
(maximum 84% of the
basic salary)

 The ESG targets are selected annually by the Supervisory Board from a list of options. The targets for financial year 2025 were finalized in February 2025.
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The following table shows target achievement of individual STI
components in the financial year 2025:
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2025 2025 2025 target
STI component Weighting target actual achievement
Operating targets
Adjusted EBITDA" (currency-adjusted) 65% EUR 566m EUR 396m 70.0%
Revenues” (currency-adjusted) 20% EUR 2,523m EUR 2,362m 93.6%
Net working capital (currency-adjusted) 15% 25.3% 23.8% 104.6%
ESG factor
CO2 emission in total tons 1/3 535,480 483,756 110.7%
Lost-time incident rate 1/3 5.60 4.69 119.4%
EcoVadis sustainability rating 1/3 94.00 96.00 102.1%

” All percentage changes were calculated on a EUR k basis. When using the EUR m amounts shown in the table, minor deviations may occur.

Based on the target achievement of the individual STI compo-
nents in the financial year 2025, the preliminary payout amount
is 12.14% of basic salary and the ESG factor is 1.15. As a result,
the payout amount for the short-term performance-based re-
muneration equates to 13.97% of the basic salary. The amounts
attributable to individual members of the Management Board
are listed in the table in the “Remuneration of current Manage-
ment Board members” section.

The 2025 STI will be paid out in the month after the approval of
the Consolidated Financial Statements that are relevant for cal-
culating the STI target achievement.

The 2024 STl was paid out in February 2025. The amounts at-
tributable to individual members of the Management Board are
listed in the table in the “Remuneration of current Management
Board members” section.

Long term variable remuneration (long-term-incentive, LTI)

LTI-program from financial year 2022 onwards

Target achievement under the agreement on long-term variable
remuneration (long-term incentive, LTI) that has applied since
December 1, 2021, is linked to the level of achievement of the
strategic targets defined prior to the term of the respective LTI
tranche — organic revenue growth rate (weighting: 75%) and ad-
justed earnings per share (weighting: 256%) — over a period of
four years. Those targets are derived from the operating and
strategic corporate planning approved by the Supervisory
Board. Target achievement for each strategic target is calcu-
lated on an annual basis.

At the end of the four-year period, the arithmetic mean of the
four levels of target achievements for each of the specific year
is calculated for the organic revenue growth rate target figure.
If the average value of organic revenue growth lies between the
minimum and maximum value at the end of the four-year pe-
riod, the preliminary payout amount is between 30% (minimum)
and 90% (maximum) of the basic salary, with values between
these upper and lower bounds interpolated linearly. A value
lower than the minimum means that target achievement for this
target figure is 0%. If target achievement exceeds the maximum,

” XETRA is the reference market for stock-market trading of German stock and a
trading platform operated by Deutsche Borse AG.

the preliminary payout amount for this target component is not
increased any further.

The adjusted earnings per share (adjusted EPS) target figure is
the adjusted earnings per share attributable to the sharehold-
ers of Gerresheimer AG, based on the average number of shares
in the period (2025: 34.54 million). The effects adjusted when
calculating this indicator are the same as those used as a basis
for adjusted EBITDA. Adjusted EBITDA consists of net income
before income taxes, the financial result, depreciation/amorti-
zation and impairment losses on fair value adjustments less
capitalized cost items recognized as productions costs, depre-
ciation and amortization, impairment losses, restructuring ex-
penses, and exceptional expenses and income. One-off items
that have no negative impact on operating earnings, such as
the outcomes of tax audits, are also accounted for in this cal-
culation. At the end of the four-year period, the total of the ad-
justed EPS reported in the relevant Consolidated Financial
Statements is calculated for the adjusted EPS target figure. If
the total adjusted EPS lies between the minimum (90%) and
maximum value (110%) at the end of the four-year period, the
preliminary payout amount is between 10% (minimum) and 30%
(maximum) of the basic salary, with values between these upper
and lower bounds interpolated linearly. A value lower than the
minimum means that target achievement for this target figure
is 0%. If target achievement exceeds the maximum, the prelim-
inary payout amount for this target component is not increased
any further.

If the targets are achieved (100%) for both of these target fig-
ures, the preliminary payout amount is 80% of the basic salary
and is capped at 120% of the basic salary.

The preliminary payout amount is multiplied by the TSR multiplier.
The TSR multiplier is derived from total shareholder return (TSR)
as a ratio of the average XETRA" closing price of Gerresheimer
AG stock for the 30 trading days prior to the end of the respec-
tive four-year LTI period (final share price), plus the total divi-
dend payments per Gerresheimer AG share paid out in the re-
spective four-year LTI period (dividends) and the average
XETRA closing price of Gerresheimer AG stock during the
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30 trading days prior to the start of the respective four-year LTI
period (initial share price). The TSR therefore reflects the devel-
opment of the Gerresheimer stock over the four-year period and
takes into consideration both actual price performance and the
dividends paid out in the period.

Target amount

0% or 30% to 90%
of the basic salary
(target: 60%)
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The target amount is 105% of the base salary, the final payout
amount for an LTI tranche is capped at 180% of the basic salary.

The LTI works as follows:

How the LTI works

Targets and weighting (four-year term)

0% or 10% to 30%
of the basic salary
(target: 20%)

Total shareholder return

| Final
Final share price + dividends payout
Initial share price = amount

Multiplier

(maximum 180% of the
basic salary)

Payment of the respective LTI tranche due is made in the month
after the approval of the Consolidated Financial Statements for
the last year of the four-year period and after the Supervisory
Board has calculated the target achievement. The 2025 (2025-
2028), 2024 (2024-2027) and 2023 (2023-2026) LTI tranches
have not yet been fully earned in the financial year 2025.

In financial year 2025, corrections of errors that were required
to be restated retrospectively under IAS 8 were made. The fig-
ures for financial year 2024 were adjusted accordingly; as a re-
sult, the key figures organic revenue growth rate and adjusted
EPS for financial year 2024 have changed.
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The key figures of the current LTI tranches are shown in the

following tables:
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Target value

2025 LTI (2025 — 2028) 2025 2026 2027 2028 (100%)
Initial share price of Gerresheimer AG
EUR 76.9 per share
Organic revenue growth rate (average achieved) 0.3% — — — 7.8%
Adjusted earnings per share in euros
(currency-adjusted, cumulative) -1.68 - - - 29.46
Dividend payments per share in euros (paid) 0.04 — — —
2024 Target value
2024 LTI (2024 - 2027) adjusted 2025 2026 2027 (100%)
Initial share price of Gerresheimer AG
EUR 88.5 per share
Organic revenue growth rate (average achieved) 0.7% 0.3% - - 8.5%
Adjusted earnings per share in euros
(currency-adjusted, cumulative) 4.01 -1.68 = - 23.68
Dividend payments per share in euros (paid) 1.25 0.04 — —
2024 Target value
2023 LTI (2023 - 2026) 2023 adjusted 2025 2026 (100%)
Initial share price of Gerresheimer AG
EUR 86.9 per share
Organic revenue growth rate (average achieved) 10.4% 0.7% 0.3% - 8.0%
Adjusted earnings per share in euros
(currency-adjusted, cumulative) 4,96% 4,012 -1.68 - 23.11
Dividend payments per share in euros (paid) 1.25 1.25 0.04 —
1 2023: Adjusted earnings per share, attributable to shareholders of Gerresheimer AG, based on 33.336m shares.
22024: Adjusted earnings per share, attributable to shareholders of Gerresheimer AG, based on 34.540m shares.
2024 Target value Target
2022 LTI (2022 - 2025) 2022 2023 adjusted 2025 (100%) Target value achievement
Initial share price of
Gerresheimer AG:
EUR 64.4 per share
Closing share price of
Gerresheimer AG:
EUR 25.9 per share
Organic revenue growth rate
(average achieved) 16.2% 10.4% 0.7% 0.3% 6.5% 6.9% 64.8%
Adjusted earnings per share
in euros (currency-adjusted,
cumulative) 4.47% 4.96%) 4.01% -1.68 22.31 11.76 0.0%
Dividend payments per share
in euros (paid) 1.25 1.25 1.25 0.04 3.79
Total shareholder return 0.46

" 2022: Adjusted earnings per share, attributable to shareholders of Gerresheimer AG, based on 31.400m shares.
22023: Adjusted earnings per share, attributable to shareholders of Gerresheimer AG, based on 33.336m shares.
3 2024: Adjusted earnings per share, attributable to shareholders of Gerresheimer AG, based on 34.540m shares.
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Long-term share-based variable remuneration

(phantom stocks)

Under the remuneration system that applied until Novem-
ber 30, 2021, the then-members of the Management Board
were entitled to phantom stocks as a form of long-term variable
remuneration. Phantom stocks entitlements are the right to re-
ceive a cash payment that can be claimed within two years of
the end of a five-year vesting period, subject to the perfor-
mance of virtual Gerresheimer stock as defined in the target.
The current members of the Management Board do not receive
any phantom stock entitlements.

The entitlements were granted for each year of Management
Board service up to the financial year 2021. Phantom stocks en-
titlements were issued and granted around one month after the
Annual General Meeting for the prior financial year. The issue
price of the annual entitlement (annual tranche) was deter-
mined on the basis of the closing price of the Gerresheimer
stock. The valuation of the entitlements in the years until they

Compensation Report 136
Remuneration for Members of the Management Board

Target achievement for the entitlement from the respective an-
nual tranche is determined on the basis of the development of
the Gerresheimer share price (price performance) or the per-
centage increase in value of the Gerresheimer share compared
to the MDAX (MDAX outperformance). The MDAX is a German
mid-cap share index to which Gerresheimer also belongs. The
target corridor for the price performance target is between 20%
and 40% of the increase in value of the corresponding annual
tranche compared to the respective issue price. If the target
value is within this corridor, the payment entitlement is a mini-
mum of 40% and a maximum of 80% of the basic salary at the
time of issuance. Linear interpolation is used between the val-
ues. The MDAX outperformance target is achieved if the price
of the Gerresheimer stock outperforms the MDAX in the defined
period. If this is the case, the payment entitlement is 40% of the
basic salary.

The key figures for the respective tranches of phantom stocks
for the former members of the Management Board are as fol-

are exercised is based on a recognized option pricing model (bi- lows:
nomial model).
Fair value Fair value
Phantom Issue price in EUR k in EUR k
stocks in euros Issue End of the Exercise Nov. 30, Nov. 30,
entitlement per share date vesting period period 2025 2024
Dietmar Siemssen 2020 tranche 92.31 August 6, 2020  August 6, 2025 Aug. 7, 2025 to
(until Oct. 31, 2025) Aug. 6, 2027 - -
2021 tranche 92.57 July 22, 2021 July 22, 2026 July 23, 2026 to
July 22, 2028 - -
Total - -
Dr. Lukas Burkhardt 2020 tranche 92.31 August 6, 2020  August 6, 2025 Aug. 7, 2025 to
(until Nov. 30, 2025) Aug. 6, 2027 - -
2021 tranche 92.57 July 22, 2021 July 22, 2026 July 23, 2026 to
July 22, 2028 - -
Total = =
Dr. Bernd Metzner 2020 tranche 92.31 August 6, 2020  August 6, 2025 Aug. 7, 2025 to
(until Aug. 31, 2025) Aug. 6, 2027 - -
2021 tranche 92.57 July 22, 2021 July 22, 2026 July 23, 2026 to
July 22, 2028 - -

Total

No payouts were made in the financial year 2025 for the 2021
annual tranches of phantom stocks entitlements, as the corre-
sponding vesting periods had not yet ended.

The payouts of the phantom stocks tranches attributable to in-
dividual former members of the Management Board in the fi-
nancial years 2025 and 2024 are shown in the tables in the “Re-
muneration of former Management Board members” section.
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Granted and owed remuneration

Remuneration of current Management Board members
The following tables show the remuneration granted and owed
to each of the current members of the Management Board pur-
suant to § 162 (1) Sentence 1 AktG for the respective financial
year. In order to present the individual remuneration compo-
nents in the reporting period transparently, both the actual re-
muneration received in a financial year and the remuneration
earned in the financial year on a voluntary basis are shown.
Earned remuneration includes all amounts that the individual
members of the Management Board have earned in the respec-
tive reporting year in return for their service as members of the
Management Board, even if these amounts have not yet fallen
due or been received. Received remuneration includes the
amounts paid out in the reporting year.
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Uwe RShrhoff
Chief Executive Officer

(since Nov. 1, 2025)

Earned remuneration

Received remuneration

2025 2024 2025 2024

In EUR k in % In EUR k in % In EUR k in % In EUR k in %
Basic salary 250 100.0 — — 250 100.0 — —
Fringe benefits - - - - - - - -
Pension contribution - - - - - - - -
Non-performance-based remuneration 250 100.0 - - 250 100.0 - -
STI - - - - - - - -
Performance-based remuneration - - - - - - - -
Total remuneration 250 100.0 = = 250 100.0 = =
Maximum remuneration as defined in
§ 87a (1) Sentence 2 No. 1 AktG 3,000
Achim Schalk
Member of the Board
(since Nov. 1, 2025) Earned remuneration Received remuneration

2025 2024 2025 2024

In EUR k in % In EUR k in % In EUR k in % In EUR k in %
Basic salary 60 39.2 — — 60 75.9 — —
Fringe benefits 1 0.7 - - 1 1.3 - -
Sign-on bonus 70 45.8 — — — — — —
Pension contribution 18 11.8 - - 18 22.8 - -
Non-performance-based remuneration 149 97.4 - - 79 100.0 - -
STI? 4 2.6 - - - - - -
2025 LTI tranche (2025-2028)? - - - - - - - -
Performance-based remuneration 4 2.6 - - - - - -
Total remuneration 153 100.0 = = 79 100.0 = =
Maximum remuneration as defined in
§ 87a (1) Sentence 2 No. 1 AktG 5,500

" The payout is made in the month following the approval of the Consolidated Financial Statements that are relevant for calculating the STl target achievements. The amount is

paid out in the subsequent financial year.

2The LTl is earned on a pro rata basis over a period of multiple years and paid out at the end of this period depending on the level of target achievement. The 2025 LTI is earned
during the 2025-2028 period. The total LTI earned will be disclosed at the end of the term in financial year 2028. Payment of the LTI 2025 will be made in financial year 2029.
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Wolf Lehmann
Chief Financial Officer
(since Sept. 1, 2025)

Earned remuneration

Received remuneration

2025 2024 2025 2024

In EUR k in % In EUR k in % In EUR k in % In EUR k in %
Basic salary 180 55.2 — — 180 76.6 — —
Fringe benefits 1 0.3 - - 1 0.4 - -
Sign-on bonus 80 24.5 — — — — — —
Pension contribution 54 16.6 - - 54 23.0 - -
Non-performance-based remuneration 315 96.6 - - 235 100.0 - -
STI? 11 3.4 - - - - - -
2025 LTI tranche (2025-2028)? - - - - - - -
Performance-based remuneration 1 3.4 - - - - - -
Total remuneration 326 100.0 = = 235 100.0 = =
Maximum remuneration as defined in
§ 87a (1) Sentence 2 No. 1 AktG 5,500

" The payout is made in the month following the approval of the Consolidated Financial Statements that are relevant for calculating the STl target achievements. The amount is

paid out in the subsequent financial year.

2 The LTI is earned on a pro rata basis over a period of multiple years and paid out at the end of this period depending on the level of target achievement. The 2025 LTl is earned
during the 2025-2028 period. The total LTI earned will be disclosed at the end of the term in financial year 2028. Payment of the LTI 2025 will be made in financial year 2029.

When agreeing on the defined caps, care was taken to ensure it
is not possible to exceed them under the remuneration system.

Remuneration of former Management Board members
The following table shows the remuneration granted and owed
to former members of the Management Board that was re-
ceived in the respective financial year.

Mr. Siemssen stepped down from the Management Board of
Gerresheimer AG with effect from October 31, 2025. As part of
the mutual termination of his employment contract, a sever-
ance payment of EUR 2,700k was agreed. The payment was
made in January 2026. The payment complies with the contrac-
tual provisions and takes into account the remaining term of
the employment contract. The severance payment constitutes
a one-time lump-sum payment and is not tied to future perfor-
mance or conditions. No severance payments were agreed with
Dr. Metzner and Dr. Burkhardt.
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The total remuneration of former members of the Management
Board amounted to EUR 3,134k in the financial year 2025 (pre-

vious year: EUR 7,429Kk).
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In EUR k Remuneration components 2025 in % 2024 in %
Dr. Lukas Burkhardt Basic salary 720 76.9 717 34.3
(until Nov. 30, 2025) Pension contribution 216 23.1 215 10.3
Non-performance-based remuneration 936 100.0 932 44.6
STI? - - 396 19.0
2021 LTI tranche (2021-2023) - - 304 14.6
Phantom stocks (2019 tranche) - - 456 21.8
Perfomance-based remuneration = = 1,156 55.4
Received remuneration 936 100.0 2,088 100.0
Dr. Bernd Metzner Basic salary 525 76.3 700 36.7
(until Aug. 31, 2025) Fringe benefits 5 0.7 8 0.4
Pension contribution 158 23.0 210 11.0
Non-performance-based remuneration 688 100.0 918 48.1
STI? - - 403 21.1
2021 LTI tranche (2021-2023) - - 309 16.2
Phantom stocks (2019 tranche) - - 277 14.5
Perfomance-based remuneration - - 989 51.9
Received remuneration 688 100.0 1,907 100.0
Dietmar Siemssen Basic salary 1,154 76.4 1,150 33.6
(until Oct. 31, 2025) Fringe benefits 10 0.7 10 0.3
Pension contribution 346 22.9 345 10.0
Non-performance-based remuneration 1,510 100.0 1,505 43.8
STI? - - 670 19.5
2021 LTI tranche (2021-2023) - - 499 14.5
Phantom stocks (2019 tranche) - - 760 22.1
Perfomance-based remuneration = = 1,929 56.2
Received remuneration 1,510 100.0 3,434 100.0
Total received remuneration 3,134 = 7,429

 The payout is made in the month following the approval of the Consolidated Financial Statements that are relevant for calculating the STl target achievements.

The amount is paid out in the subsequent financial year.
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The development of pension entitlements to and payouts re-
ceived by former members of the Management Board in the re-
spective financial year are shown in the following table:
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Present value of
the defined benefit

Fair value plan

Net defined benefit

Pension payments obligation” assets” obligation”
In EUR k 2025 2024 2025 2024 2025 2024 2025 2024
Rainer Beaujean (until Apr. 30, 2019) = = 1,210 1,410 = - 1,210 1,410
Uwe Rohrhoff (until Aug. 31, 2017) - 4,615 5,060 2,475 2,667 2,140 2,493
Andreas Schutte (until Feb. 28, 2019) - - 2,786 3,054 1,710 1,826 1,076 1,228
Other former Management Board members 1,322 1,335 18,947 21,082 5,120 5,212 13,827 15,870
Total 1,322 1,335 27,558 30,606 9,305 9,605 18,253 21,001

 The figures were calculated in accordance with International Financial Reporting Standards (IFRS).

Mr. Rohrhoff has been Chairman of the Management Board of
Gerresheimer AG since November 1, 2025. He receives no pen-
sion contributions for this role. The pension entitlements he has
accrued remain unchanged in this respect.

None of the members of the Management Board who left the
company in financial year 2025 have accrued pension entitle-
ments.

In accordance with Section 162 (5) AktG, personal information
relating to former members of the Management Board is omit-
ted if they left the Management Board prior to November 30,
2015.

Benefits at the end of a Management Board contract

Termination benefits

In the event of premature termination of a Management Board
member’s contract other than for cause, payments to said
member are limited to two times the member’'s annual remu-
neration and may not exceed the annual remuneration for the
remaining term of the employment contract. The annual remu-
neration used to calculate the severance payment is twice the
basic salary.
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Remuneration for Members of the Supervisory Board
Supervisory Board remuneration is governed by §14 of
Gerresheimer AG’s Articles of Association. In addition to reim-
bursement of expenses and an attendance allowance of
EUR 2k per meeting day, each member of the Supervisory Board
receives fixed annual remuneration of EUR 70k. The fixed an-
nual remuneration of the chairperson of the Supervisory Board
is EUR 175k and that of the deputy chairperson is EUR 105k.
Members of the Supervisory Board receive additional fixed re-
muneration for chairing or serving on committees, which is also
in Section 14 of the Articles of Association of
Gerresheimer AG. Fixed remuneration is considered to have
been granted, as the relevant service has been performed by
November 30, 2025, and the remuneration has therefore been

set out

fundamentally earned. Supervisory Board remuneration does
not include performance-based components.
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Supervisory Board and committee members who belonged to
the Supervisory Board or a committee for only part of the finan-
cial year receive remuneration pro rata temporis.

The annual fixed remuneration and the additional remuneration
for committee work fall due for payment at the end of the An-
nual General Meeting at which a resolution is adopted on formal
approval of the actions of the members of the Supervisory
Board for the financial year in question. Attendance allowances
are paid out immediately after the respective meeting.

Granted and owed Supervisory Board remuneration in the fi-
nancial year 2025 is distributed among the individual members
as follows:

Additional
Period of Fixed remuneration for Attendance
In EUR membership remuneration committee work allowance 2025" 20242
Dr. Axel Herberg, Chairman full year 175,000 60,000 44,000 279,000 293,000
Markus Romer, Deputy Chairman full year 105,000 40,000 44,000 189,000 -
Andrea Abt full year 70,000 - 24,000 94,000 120,273
Dr. Sidonie Golombowski-Daffner full year 70,000 10,000 30,000 110,000 57,126
Prof. Dr. Annette G. Kohler full year 70,000 60,000 44,000 174,000 141,781
Marlis Mergenthal full year 70,000 - 22,000 92,000 80,000
Markus Rocholz full year 70,000 50,000 50,000 170,000 132,000
Klaus Rohrig since Nov. 20, 2025 2,110 603 2,000 4,713 -
Manuela Scheinost since June 5, 2025 34,329 - 20,000 54,329 -
Paul Schilling full year 70,000 10,000 30,000 110,000 80,000
Katja Schnitzler full year 70,000 20,000 34,000 124,000 110,000
Dr. Christoph Zindel full year 70,000 20,000 25,000 115,000 40,235
Total fixed remuneration 876,438 270,603 369,000 1,516,041 1,054,415
 The remuneration for the financial year 2025 will be paid in 2026 following the Annual General Meeting The attendance allowances are paid out after the meetings.
2 The remuneration was paid out in mid-2025 after the Annual General Meeting for the 2024 financial year. The attendance allowances are paid out after the meetings.
In the reporting year, Markus Rocholz received EUR 5,000 for a
Supervisory Board mandate at a Gerresheimer AG subsidiary.
In the financial year 2025, the members of the Supervisory
Board did not take out any loans or receive any further remu-
neration or benefits in the reporting year for services they pro-
vided personally, such as consulting and referral services.
Renumeration of former Members of the Supervisory Board
Additional
Period of Fixed remuneration for Attendance
In EUR membership remuneration committee work allowance 2025" 20242
Dr. Karin L. Dorrepaal until June 5, 2024 — — — — 39,956
Robert Frohler until June 5, 2025 35,671 - 4,000 39,671 -
Dr. Peter Noé until June 5, 2024 - - - - 50,229
Udo J. Vetter until June 5, 2024 - - - - 49,093
Dr. Dorothea Wenzel until Nov. 10, 2025 67,890 19,397 26,000 113,287 -
Total fixed remuneration former
Supervisory Board members 103,561 19,397 30,000 152,958 139,278

 The remuneration for the financial year 2025 will be paid in 2026 following the Annual General Meeting The attendance allowances are paid out after the meetings.
2 The remuneration was paid out in mid-2025 after the Annual General Meeting for the 2024 financial year. The attendance allowances are paid out after the meetings.
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Comparison of earnings development and annual
change in remuneration

The table below lists, in accordance with Section 162 (1) Sen-
tence 2, No. 2 AktG, the annual changes in granted and owed
remuneration of members of the Management Board and Su-
pervisory Board, the development of average employee remu-
neration on the basis of the number of employees, and variation
in selected earnings indicators. For the current members of the
Management Board and the Supervisory Board, the calculation
is based on earned renumeration. For former members of the
Management Board, the calculation is based on renumeration
received.

These disclosures are made in accordance with the transitional
provision defined in Section 26j (2) German Introductory Act to
the Stock Corporation Act (EinfUhrungsgesetz zum Aktieng-
esetz, EGAktG) and, for the first time, are based on a compari-
son with the financial years 2022 and 2021. The basis for com-
parison will gradually be expanded to five periods in the coming
years.
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Earnings development is presented using the key performance
indicators of revenues, organic revenue growth rate, adjusted
EBITDA, and adjusted EPS. These key performance indicators
are the most important indicators to the Gerresheimer Group
and form part of the financial targets for the short- and long-
term variable remuneration of Management Board members,
and therefore have a significant effect on the amount of remu-
neration. In addition, the development of the net income of
Gerresheimer AG is also shown in accordance with Section 275
(3) No. 16 German Commercial Code (Handelsgesetzbuch, HGB).

In financial year 2025, corrections of errors that were required
to be restated retrospectively in accordance with IAS 8 were
made, which also affected the key performance indicators of
revenues, organic revenue growth rate, adjusted EBITDA, and
adjusted EPS. The figures for financial year 2024 were adjusted
accordingly. These adjustments resulted in changes to the
comparison of the performance of these key performance in-
dicatores figures between financial years 2024 and 2023.

The figures concerning the average remuneration of employees
(including trainees) are based on the workforce of Gerresheimer
AG and its subsidiaries based in Germany, which comprised an
average of 4,531 employees in the financial year 2025 (previous
year: 4,267 employees). They include payments for wages and
salaries, fringe benefits, employer social security contributions,
and variable remuneration components attributable to the re-
spective financial year.
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Change in earnings development and remuneration of employ-
ees, the Management Board, and the Supervisory Board

2025

2024
adjusted

2023

2022

Change from 2025
compared to 2024

Change from 2024
compared to 2023

Change from 2023
compared to 2022

Change from 2022
compared to 2021

in% in% in% in%
Earnings development
Revenues 16.6% 0,0% 9.5% 21.3%
Organic revenue growth —40 bps -970 bps -580 bps 860 bps
Adjusted EBITDA (currency-adjusted) 0.3% -4.1% 17.5% 10.2%
Adjusted EPS > -100.0% -12.8% 0.2% 11.6%
Net loss/income of Gerresheimer AG according to HGB > -100.0% 29.1% -43.6% -45.8%
Average employee remuneration
Employees in Germany 2.4% 3.6% 1.8% 2.2%
Current members of the Management Board
Uwe R8hrhoff (since Nov. 1, 2025) 100.0% - - -
Achim Schalk (since Nov. 1, 2025) 100.0% - - -
Wolf Lehmann (since Sept. 1, 2025) 100.0% - - -
Former members of the Management Board
Rainer Beaujean (until Apr. 30, 2019) - —-100.0% >100.0% -81.4%
Dr. Lukas Burkhardt (until Nov. 30, 2025) -55.2% 1.0% 27.3% 35.0%
Dr. Bernd Metzner (until Aug. 31, 2025) -63.9% 16.8% 6.5% 43.6%
Uwe Rohrhoff (until Aug. 31, 2017) - -100.0% 100.0% -100.0%
Andreas Schitte (until Feb. 28, 2019) - —-100.0% >100.0% -63.9%
Dietmar Siemssen (until Oct. 31, 2025) -56.0% 29.2% -0.7% 56.9%
Current members of the Supervisory Board
Dr. Axel Herberg, Chairman -4.8% 3.5% 11.0% -17.5%
Markus Rémer, Deputy Chairman
(since Dec. 1, 2024) 100.0% - - -
Andrea Abt -21.9% -4.5% 18.9% 0.0%
Dr. Sidonie Golombowski-Daffner
(since June 5, 2024) 92.6% 100.0% - -
Prof. Dr. Annette G. Kodhler (since June 8, 2022) 22.7% 10.8% 109.8% 100.0%
Marlis Mergenthal (since June 8, 2022) 15.0% 0.0% 101.0% 100.0%
Markus Rocholz 28.8% 1.5% 0.0% -5.8%
Klaus Rohrig (since Nov. 20, 2025) 100.0% - - -
Manuela Scheinost (since June 5, 2025) 100.0% - - -
Paul Schilling 37.5% 0.0% 2.6% 0.0%
Katja Schnitzler 12.7% 1.9% 1.9% 0.0%
Dr. Christoph Zindel (since June 5, 2024) 186.1% 100.0% - -
Former members of the Supervisory Board
Heike Arndt (until Dec. 30, 2021) - - -100.0% -92.5%
Dr. Karin L. Dorrepaal (until June 5, 2024) -100.0% -50.1% 2.6% 0.0%
Robert Frohler June 8, 2022 until June 5, 2025) -50.4% 0.0% 101.0% 100.0%
Francesco Grioli (until Nov. 30, 2024) -100.0% 0.0% 2.5% -8.1%
Franz Hartinger (until June 8, 2022) - - -100.0% -50.8%
Theodor Stuth (until June 8, 2022) - - -100.0% -49.8%
Dr. Peter Noé (until June 5, 2024) -100.0% -50.8% 11.4% -11.9%
Udo J. Vetter (until June 5, 2024) -100.0% -49.9% 10.9% -35.3%
Dr. Dorothea Wenzel (June 5, 2024 until Nov. 20, 2025) 102.1% 100.0% - -
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Comparison of earnings development and annual change in remuneration

Wolf Lehmann
CFO

Achim Schalk
Member of the Management Board
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Independent Auditor’s Assurance Report on
Examination on Examination of the
Remuneration Report pursuant to Section

162 (3) AktG

To Gerresheimer AG, DuUsseldorf

Opinion

We have formally examined the remuneration report of
Gerresheimer AG for the financial year from 1 December 2024
to 30 November 2025 to determine whether the disclosures
pursuant to Section 162 (1) and (2) AktG have been made in the
remuneration report. In accordance with Section 162 (3) AktG,
we have not examined the content of the remuneration report.

In our opinion, the accompanying remuneration report complies,
in all material respects, with the disclosure requirements pur-
suant to Section 162 (1) and (2) AktG. Our opinion does not cover
the content of the remuneration report.

Basis for Opinion

We conducted our examination of the remuneration report in
compliance with Section 162 (3) AktG taking into account the
IDW assurance standard: Examination of the remuneration
report pursuant to Section 162 (3) AktG (IDW AsS 870 (09.2023).
Our responsibilities under this regulation and this standard are
further described in the “Our Responsibilities" section of our as-
surance report. Our audit firm has applied the IDW Standard on
Quality Management 1: Requirements for Quality Management
in Audit Firms (IDW QMS 1). We have complied with our profes-
sional duties pursuant to the German Public Accountants Act
[WPO] and the Professional Charter for Auditors/Chartered
Accountants [BS WP/vBP], including the independence require-
ments.

Responsibilities of the Management Board and the
Supervisory Board

The management and the Supervisory Board of Gerresheimer
AG are responsible for the preparation of the remuneration re-
port, including the related disclosures, in accordance with the
requirements of Section 162 AktG. The management and the
Supervisory Board are also responsible for such internal control
as they have determined necessary to enable the preparation
of the remuneration report that is free from material misstate-
ment, whether due to fraud (i.e., fraudulent financial reporting
and misappropriation of assets) or error.

Our Responsibilities

Our objectives are to obtain reasonable assurance about
whether the remuneration report complies, in all material re-
spects, with the disclosure requirements pursuant to Sec-
tion 162 (1) and (2) AktG, and to issue an assurance report that
includes our opinion.

We planned and performed our examination to obtain evidence
about the formal completeness of the remuneration report by
comparing the disclosures made in the remuneration report
with the disclosures required by Section 162 (1) and (2) AktG. In
accordance with Section 162 (3) AktG, we have not examined
whether the disclosures are correct or individual disclosures are
complete or whether the remuneration report is fairly pre-
sented.

Handling Potential Misleading Presentations

In connection with our examination our responsibility is to read
the remuneration report by taking into account the findings of
the audit of the annual financial statements and, in doing so,
remain alert for indications of misleading presentations in the
remuneration report to determine whether the disclosures are
correct or individual disclosures are complete or whether the
remuneration report is fairly presented.

If, based on the work we have performed, we conclude that
there is such misrepresentation, we are required to report that
fact. We have nothing to report in this regard.

Dusseldorf, June 29, 2026

KPMG AG
Wirtschaftsprifungsgesellschaft
[Original German version signed by:]

Cremer
Wirtschaftsprufer
[German Public Auditor]

Jessen
Wirtschaftsprufer
[German Public Auditor]
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Report of the Supervisory Board

During the 2025 financial year, the Supervisory Board dealt in-
tensively with the situation of the company and fulfilled its ob-
ligations under the law, the Articles of Association, and the
Rules of Procedure. These include consultations based on reg-
ular, timely, and comprehensive information provided by the
Management Board, the involvement of the Supervisory Board
in decisions of significant importance to the company, and the
necessary monitoring of management.

The Management Board provided the Supervisory Board with
detailed information on all significant matters concerning the
company, both during and outside of Supervisory Board meet-
ings, in writing and orally, in accordance with the legal require-
ments. The reporting included information on economic devel-
opment and the financial situation, the intended business
policy, sustainability goals, and other fundamental issues of
corporate planning, and also contained information on the sit-
uation of the company and the Group (including the risk situa-
tion, risk management, and compliance). The Supervisory Board
approved individual business transactions to the extent re-
quired by law, the Articles of Association, or its own regulations.
In addition, the Chairman of the Supervisory Board was in reg-
ular contact and exchanged information and ideas with the
Management Board, in particular with its Chairman. The latter
kept the Chairman of the Supervisory Board informed on an on-
going and timely basis about important developments and up-
coming decisions.

The Supervisory Board and the Management Board worked
closely together and exchanged information during the past fi-
nancial year. Against the backdrop of the profit warnings issued
and the audit initiated by the German Federal Financial Super-
visory Authority (BaFin) of the company's disclosed consoli-
dated financial statements and the associated group manage-
ment report as of November 30, 2024, the Supervisory Board
once again significantly intensified its monitoring activi-ties in
the 2025 fiscal year compared to previous years. The Supervi-
sory Board repeatedly examined the reasons for the profit
warnings and possible improvements to the planning process
in detail and monitored the development of the relevant key fig-
ures and procedures more closely. The purpose of the intensi-
fied monitoring was to analyze the developments and their
causes in detail, to assess the effectiveness of the steps taken
to improve the situation, and to support the necessary adjust-
ments for positive business development. Another focus was
the proceedings initiated by BaFin to audit the 2024 consoli-
dated financial statements. The Audit Committee and Supervi-
sory Board were informed of the status of these proceedings
during the hearing phase. In May 2025, the Super-visory Board
appointed its own legal advisor for this purpose. With the initi-
ation of the audit procedure, the monitoring of the proceedings
by the Management Board and the related deliberations in the
Supervisory Board and Audit Committee were further intensi-
fied.

In a total of twelve meetings in the past fiscal year, the plenary
session, predominantly attended by members of the Manage-
ment Board and the Audit Committee and in some cases, also
by external advisors, discussed all topics in detail and pre-
pared and followed up on the committee and Supervisory Board
meetings. The members of the Management Board attended
Supervisory Board and committee meetings; however, the Su-
pervisory Board also held regular discussions without the Man-
agement Board. The same applies to the Audit Committee.

The members of the Supervisory Board are required by law and
in accordance with the German Corporate Governance Code
(DCGK) to disclose any conflicts of interest immediately. In the
past fiscal year, there were no conflicts of interest on the part
of members of the Executive Board or Supervisory Board that
would have had to be disclosed to the Supervisory Board im-
mediately.

Personnel changes on the
Supervisory Board and
Management Board

At the time of the resolution on the preparation of this report,
the Supervisory Board consisted of Dr. Axel Herberg as Chair-
man, Markus Romer as Deputy Chairman, Andrea Abt, Dr. Si-
donie Golombowski-Daffner, Prof. Dr. Annette G. Kohler, Marlis
Mergenthal, Markus Rocholz, Klaus Réhrig, Manuela Scheinost,
Paul Schilling, Katja Schnitzler and Dr. Christoph Zindel.

Ms. Manuela Scheinost was elected by the employees as a re-
placement member of the Supervisory Board for Mr. Robert
Fréhler, who resigned from office at the end of the Annual Gen-
eral Meeting on June 5, 2025. At the request of the Management
Board, the DuUsseldorf Local Court appointed Mr. Klaus Rohrig
as the successor to Dr. Dorothea Wenzel, who resigned from
office at the end of the Annual General Meeting on 10 November
2025, by resolution dated 14 November 2025 until the end of
the next Annual General Meeting.

Pursuant to a resolution they adopted, the shareholder repre-
sentatives on the Supervisory Board have objected to the Chair-
man of the Supervisory Board, in accordance with Section 96(2),
sentence 3 of the German Stock Corporation Act (AktG), to the
full fulfillment of the gender quota on the Supervisory Board of
Gerresheimer AG for the election of Supervisory Board mem-
bers whose terms of office begin upon the conclusion of the
2022 Annual General Meeting. The Supervisory Board must
therefore be composed of at least two women and at least two
men from both the shareholder and employee sides, respec-
tively, in order to meet the minimum representation requirement
of Section 96 (2), sentence 1 of the German Stock Corporation
Act (AktG). As of November 30, 2025, and as of the date of this
report, the Supervisory Board consisted of three female and
three male members on both the shareholder side and the em-
ployee side. Thus, the statutory requirements regarding mini-
mum representation were and are met.
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At the time of the resolution on the preparation of this report,
the Management Board consisted of Mr. Uwe RoOhrhoff as
Chairman of the Management Board, Mr. Wolf Uwe Lehmann as
Chief Financial Officer and Mr. Achim Schalk. Mr. Uwe Rohrhoff
was appointed interim CEO on 31 October 2025 for a maximum
period of one year. He succeeds Mr. Dietmar Siemssen, who
stepped down as Chairman of the Management Board by mu-
tual agreement on this date. Mr. Wolf Uwe Lehmann was ap-
pointed Chief Financial Officer from 1 September 2025 until the
end of 31 August 2028. Dr. Bernd Metzner had previously re-
signed from his position as Chief Financial Officer with effect
from August 31, 2025. Mr. Achim Schalk was appointed to the
Management Board with effect from November 1, 2025. His term
of office runs until the end of October 31, 2025. He succeeds
Dr. Lukas Burkhardt, whose term of office ended by mutual
agreement on November 30, 2025.
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Meetings and Resolutions of the
Supervisory Board

Meetings and Resolutions in Financial Year 2025

The plenary sessions of the Supervisory Board regularly dis-
cussed the company's situation, in particular the revenue and
earnings performance of the company as a whole and the indi-
vidual divisions. The Supervisory Board held twelve meetings in
the reporting year. The Supervisory Board also passed several
resolutions by written circulation procedure. The Su-pervisory
Board's activities focused on the profit warnings and their
causes as well as the monitoring of the special audit procedure
initiated by BaFin for the Company's published consolidated fi-
nancial statements and the associated Group management re-
port as at November 30, 2024. During the course of the financial
year, the Supervisory Board intensified its monitoring of the
Management Board accordingly.

By circular resolution dated February 3, 2025, the Supervisory
Board elected Mr Markus Romer as Deputy Chairman of the Su-
pervisory Board and as a member of the Audit Committee.

At the Supervisory Board meeting on February 25, 2025, the an-
nual financial statements of Gerresheimer AG, the consoli-
dated financial statements and the combined management re-
port for the financial year 2024, the proposal for the appropria-
tion of net retained profits and the report of the Supervisory
Board were approved. The annual financial statements were
thus adopted. The Supervisory Board also adopted its proposed
resolutions for the Annual General Meeting on June 5, 2025,
and was informed about the status of the Management Board's
discussions with private equity investors regarding a possible
takeover of the Company. The Supervisory Board also dealt with
the Executive Board remuneration system and the company's
sustainability strategy.

On May 12, 2025, the Supervisory Board approved the necessary
capital expenditure for the construction of the new furnace 2 at
the Essen plant by circular resolution. In a circular resolution
dated May 28, 2025, the Supervisory Board approved an
amendment to the existing bridge loan agreement.

At an extraordinary meeting on June 2, 2025, the Supervisory
Board was informed in detail about the profit warning pub-
lished on the same day and resolved to amend the proposal for
the appropriation of profits to the Annual General Meeting. At
the meeting on June 5, 2025, the Supervisory Board was again
informed about the status of the Management Board's discus-
sions with private equity investors regarding a possible takeo-
ver bid. It also received a presentation on the company's per-
sonnel strategy. The BaFin hearing procedure on bill and hold
agreements was also discussed.

Additional Information 148
Report of the Supervisory Board

At the extraordinary meeting on June 20, 2025, the Supervisory
Board also discussed the status of the Management Board's
talks with private equity investors regarding a possible takeover
bid. It was also informed about investor reactions to the profit
warning and the dividend cut. The Supervisory Board also dis-
cussed a possible adjustment to the corporate planning with
the Management Board.

At an extraordinary meeting on June 25, 2025, the Supervisory
Board appointed Mr. Achim Schalk to the Management Board
as successor to Dr. Lukas Burkhardt for a term of three years.
The Chairman of the Supervisory Board was authorized to de-
termine the exact date on which Mr. Schalk's appointment to
the Management Board of Gerresheimer AG would begin. At the
meeting, the Supervisory Board also dealt in detail with the rea-
sons for the past profit warnings and the improvement of the
planning process. It also obtained legal advice on the duties of
the executive bodies in this respect.

At an extraordinary meeting on August 4, 2025, the Superviso-
ry Board was informed about the details of the conclusion of
talks with private equity investors regarding a possible takeo-
ver. The Supervisory Board also dealt intensively with the fu-
ture of the Moulded Glass business and noted with approval
that the Management Board had decided to separate the
Moulded Glass division and initiate a sales process for the divi-
sion. The Supervisory Board also approved two capital expend-
itures in the USA requiring individual approval and received a
report on the BaFin hearing process for bill and hold agree-
ments.

By circular resolution dated August 26, 2025, the Supervisory
Board approved the early termination of Dr. Bernd Metzner's
appointment with effect from the end of August 31, 2025, and
the conclusion of a corresponding termination agreement. At
the same time, Mr. Wolf Uwe Lehmann was appointed Chief Fi-
nancial Officer for a term of office of three years.

The Supervisory Board meeting on September 3 and 4, 2025
focused on the corporate strategy developed and presented by
the Management Board. Particular attention was paid to the
company's long-term competitive positioning and the future of
the Moulded Glass business. The Supervisory Board also
adopted the declaration of compliance in accordance with Sec-
tion 161 AktG. Furthermore, the Supervisory Board commis-
sioned the auditor elected by the Annual General Meeting for
the 2025 financial year - KPMG AG Wirtschaftsprifungsgesell-
schaft - with the audit and set its fee.

By circular resolution dated September 17, 2025, the Supervi-
sory Board commissioned BDO Wirtschaftsprifungsgesell-
schaft AG with the audit to obtain limited assurance on the
non-financial Group reporting (based on CSRD/ESRS) for the
2025 financial year.
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At an extraordinary meeting on September 25, 2025, the Su-
pervisory Board was informed about the initiation of the indica-
tion-based audit procedure with regard to the Company's pub-
lished consolidated financial statements and the associated
Group management report as at November 30, 2024 in connec-
tion with the bill & hold agreements recognized in the 2024 fi-
nancial year. This was also the subject of another extraordinary
meeting on October 13, 2025, at which the Supervisory Board
was informed of its obligations with regard to the BaFin's indi-
cation-based audit procedure. At the meeting, it was also de-
cided to delegate the monitoring and advising of the Manage-
ment Board in the conduct of BaFin's indication-based audit
procedure to the Audit Committee as the closest committee.
The Management Board also reported to the Su-pervisory Board
on the planned resegmentation and, at an extraordinary meet-
ing on October 28, 2025, the Supervisory Board approved the
mutually agreed early termination of Di-etmar Siemssen's ap-
pointment with effect from the end of October 31, 2025 and the
conclusion of a corresponding termination agreement. Mr. Uwe
Rohrhoff was appointed as the new Chairman of the Manage-
ment Board on an interim basis for a period of one year, for
which he will receive fixed remuneration. The associated devia-
tion from the recommendation of the GCGC was approved. The
Supervisory Board also approved the mutually agreed termina-
tion of Dr. Lukas Burkhardt's ap-pointment one month early as
at the end of November 30, 2025, and a corresponding termi-
nation agreement. In addition, the Supervisory Board was in-
formed by the Management Board about a possible refinancing.
The Supervisory Board was also informed by the law firm com-
missioned by the Man-agement Board about the status of the
external, independent investigation into revenue and profit
recognition from bill and hold agreements in the 2024 financial
year. In particular, the initial findings of the investigation were
discussed. The Super-visory Board then resolved that the law
firm would henceforth also conduct the investigation on behalf
of the Supervisory Board and accordingly entered into the man-
date agreement with the law firm.

At an extraordinary meeting on November 10, 2025, the Super-
visory Board resolved to conclude a cooperation agreement be-
tween Gerresheimer AG and the new major shareholder Active
Ownership Capital S.a r.l. ("AOC") and the AOC shareholders. At
the meeting, Mr. Klaus Rohrig introduced himself as repre-
sentative of AOC. Dr. Dorothea Wenzel made her seat on the
Supervisory Board available in the interests of the Compa-ny as
announced. The Supervisory Board then decided to sup-port
the court appointment of Mr. Klaus Rohrig to the Supervi-sory
Board as requested by the Management Board.

The Supervisory Board meeting on November 20, 2025 focused
on the preliminary annual budget and investment plan-ning for
the 2026 financial year. The Management Board also reported
on the current status of a possible refinancing and the trans-
formation project that had been initiated. In addition, the man-
dated law firm reported on the interim status of its investiga-
tions into the Bill & Hold complex. The Supervisory Board then
decided to set up a special committee to oversee and monitor
the investigations by the external law firm ("Inves-tigation
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Committee"), which will also oversee the BaFin pro-ceedings in-
stead of the Audit Committee. Its members are Prof. Dr. Annette
G. Kohler (Chairwoman), as well as Dr. Axel Herberg, Mr. Markus
Romer and Mr. Markus Rocholz.

The Supervisory Board has currently formed five regular com-
mittees to perform its duties efficiently: The Mediation Commit-
tee in accordance with Section 27 (3) MitbestG, the Presiding
Committee, the Audit Committee, the Nomination Committee
and the Innovation Committee. The committees prepare topics
for resolution by the full Supervisory Board and are also author-
ized to make decisions themselves in certain cases. The Medi-
ation Committee, the Presiding Committee and the Innovation
Committee each consist of two shareholder representatives
and two employee representatives. The Audit Committee also
has equal representation and consists of six members. The
Nomination Committee has three members and is made up ex-
clusively of shareholder representatives. There is also the Spe-
cial Investigation Committee, which has four members with
equal representation.

The Presiding Committee prepares the Supervisory Board's per-
sonnel decisions, in particular the appointment and dismissal
of members of the Management Board and decisions on Man-
agement Board remuneration. The Presiding Committee met
five times in the reporting year. On February 18, it dealt with the
Executive Board remuneration system and personnel matters.
On May 20, 2025, it discussed personnel matters, possible sal-
ary adjustments and the business situation. The meetings on
July 16, 2025 dealt with personnel matters, and on October 21,
2025, the Executive Committee dealt with the BaFin proceed-
ings in addition to personnel matters.

The Audit Committee's tasks include, in particular, preparing
the Supervisory Board's decisions on the adoption of the an-
nual financial statements and the approval of the consolidat-
ed financial statements as well as discussing the Quarterly
Statements and the Half-Year Financial Report. The Audit Com-
mittee also deals with the audit of the accounting and the mon-
itoring of the accounting process, the effectiveness of the in-
ternal control system, the risk management system, the internal
audit system and compliance. The Audit Committee is also re-
sponsible for approving the awarding of non-audit services to
the auditor. Finally, the Audit Committee regularly assesses the
quality of the audit.

The Audit Committee held seven meetings on February 24, April
10, July 9, August 4 (extraordinary), October 2 (extraordinary),
October 9 and October 28, 2025 (extraordinary). It also ap-
proved further non-audit services in two circular resolutions.
Discussions focused on the reports on the audit of the annual
and consolidated financial statements for the 2024 financial
year as well as the Quarterly Statements and the Half-Year Fi-
nancial Report 2025. The Audit Committee also dealt with the
independence of the auditor and the recommendation for the
election of the auditor to the Annual General Meeting and the
issuing of the audit mandate to the auditor for the 2025 finan-
cial year, as well as the determination and monitoring of the
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audit process and the focal points of the audit, taking into ac-
count the recommendations of the German Federal Financial
Supervisory Authority (BaFin) and the European Securities and
Markets Authority (ESMA), including the agreement of the audit
fee. It also approved the budget for the provision of non-audit
services for the 2026 financial year. Other topics discussed in-
cluded the effectiveness of the internal audit system, the sta-
tus of the compliance management system and risk reporting
to the Audit Committee. It also obtained information on financ-
ing issues, the further development of sustainability reporting,
cyber security issues and the implementation of SAP S4/HANA.

Following the initiation of a hearing procedure by BaFin, the Au-
dit Committee received a report on the preliminary results of an
audit of bill & hold matters at Gerresheimer Binde GmbH by
Group Internal Audit and Compliance at the meeting in April
2025. Since then, the Audit Committee has continuously dealt
with the BaFin proceedings and later also with the external fo-
rensic investigations into the bill & hold agreements from the
financial year 2024. This was also the background to the three
extraordinary meetings. The Nomination Committee recom-
mends suitable candidates to the Supervisory Board for its res-
olution proposals to the Annual General Meeting to fill the Su-
pervisory Board mandates as shareholder representatives. As
part of the decision to support the appointment of Mr Rohrig,
the members of the Nomination Committee voted in favor of
supporting Mr Rohrig (on 20 November 2025). Otherwise, the
Nomination Committee did not meet in the 2025 financial year.

The Mediation Comittee did not meet either in the past financial
year or in the current financial year.

Additional Information 150
Report of the Supervisory Board

Meetings and Resolutions in the Current Financial
Year 2026

During the current financial year 2026, the Supervisory Board
focused in particular on topics relating to the preparation of the
2025 annual and consolidated financial statements and the
special audits ordered by BaFin.

The Supervisory Board dealt extensively with the corrections to
all revenue from bill and hold agreements recognized in the
2024 consolidated financial statements, which were approved
by the Management Board on December 22, 2025. It received
multiple and comprehensive reports on the results of the inves-
tigation—commissioned by both the Supervisory Board and the
Management Board and conducted by an independent external
law firm—that led to the corrections.

Based on internal reports, the Supervisory Board, in consulta-
tion with the Management Board and in coordination with the
auditor, commissioned a second auditing firm in January 2026
to conduct further investigations into revenues and accounting
practices for the financial years 2024 and 2025. The aim of the
new investigations was to ensure that the prior-year figures
were comprehensively corrected, taking into account the find-
ings from the investigation by an independent law firm in con-
nection with the BaFin proceedings, and that the 2025 annual
and consolidated financial statements fully met the require-
ments for quality, alignment, and transparency. According to
the findings of the new investigations, individual employees vi-
olated internal guidelines and IFRS regulations, resulting in cor-
rections to the consolidated financial statements that are sub-
stantially related to the recognition of revenues and the
accounting and valuation of inventories.

The Supervisory Board was informed on multiple occasions
about the status of the investigations conducted by the second
auditing firm. As part of the review of causes and responsibili-
ties, the Supervisory Board resolved to delegate the audit of po-
tential claims against former members of the Executive Board
to the Investigation Committee and retained a law firm special-
izing in this area for this purpose.

The Supervisory Board, acting through the Investigation Com-
mittee it had appointed, closely monitored both the ad hoc au-
dit of the consolidated financial statements and the accompa-
nying Group management report for the 2023/2024 financial
year, as well as the ad hoc audit initiated in March 2025 of the
published condensed interim consolidated financial state-
ments and the accompanying interim consolidated Group man-
agement report for the first half of 2025. The Committee re-
ceived regular reports from the Management Board on the
status and progress of the proceedings and, in turn, kept the
full Supervisory Board informed.
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Other topics discussed at the Supervisory Board meetings in
2026 included the Company’s situation, the status of the an-
nual financial statement preparation, the liquidity situation, and
the status of refinancing and the transformation project. In ad-
dition, the Supervisory Board addressed the approval of the an-
nual budget, including the investment plan for financial year
2026 and the planning for financial years 2027-2030, the target
values for variable Executive Board compensation, the closure
of the Moulded Glass production site in Chicago Heights (U.S.),
the Centor sales process, the stabilization agreement with the
lending banks—including the provision of a collateral package—
and a sale-and-lease-back transaction.

The Executive Committee addressed the revision of the com-
pensation system for Executive Board members, which will be
submitted to the Annual General Meeting for approval.

The Audit Committee’s deliberations in the current financial
year focused on the preparation of the annual and consolidated
financial statements for financial year 2025, the investigations
conducted by the second auditing firm, and financing and li-
quidity issues. Throughout the entire period, the committee
maintained close and intensive communication with the auditor
regarding the status of the audit, the preliminary audit findings,
and the quality of the audit, with particular attention to the
BaFin proceedings and the investigations initiated by the Com-
pany.

The Nomination Committee addressed the replacement of the
three departing shareholder representatives, with a particular
focus on discussing the succession for the outgoing Chairman
of the Supervisory Board.

In the current financial year 2026, up to the completion of this
report, the Supervisory Board met a total of eight times, the Au-
dit Committee seven times, the Investigation Committee five
times, the Nomination Committee five times, and the Executive
Committee two times. The Supervisory Board meetings took
place on December 22, 2025, January 29, 2026, February 12,
March 16, April 13, May 7, June 26, and June 29, 2026; the Audit
Committee’s meetings took place on January 29, March 30, May
7, May 28, June 10, June 26, and on June 29, 2026; those of the
Investigation Committee on January 29, March 2, April 15, May
18, and May 28, 2026; and those of the Presidium on January 26
and May 28, 2026.
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Corporate Governance

The Supervisory Board has continuously monitored the further
development of corporate governance standards. The Manage-
ment Board and Supervisory Board of the Company report on
the corporate governance of the Gerresheimer Group in the cor-
porate governance declaration as part of the combined man-
agement report. The Corporate Governance Statement is pub-
licly available at Reports - Gerresheimer. On August 29, 2024,
the Management Board and Supervisory Board issued the dec-
laration of compliance in accordance with section 161 AktG. The
declaration of compliance was made available to shareholders
on the company website at Declarations of Compliance for In-
vestors | Gerresheimer. It is also reproduced in the corporate
governance statement.

Following the departure of Mr. Dietmar Siemssen as Chairman
of the Executive Board of Gerresheimer AG effective October 31,
2025, Mr. Uwe Rohrhoff was appointed interim Chairman of the
Executive Board; his compensation is paid outside the existing
compensation system. The exclusively fixed compensation de-
viates from the recommendations of the DCGK and could not
be taken into account in the most recently submitted declara-
tion of compliance pursuant to Section 161 of the German Stock
Corporation Act (AktG). The Company has therefore published
a corresponding update to the declaration of compliance on the
aforementioned website (November 3, 2025). The compensa-
tion is disclosed in the Compensation Report pursuant to Sec-
tion 162 of the German Stock Corporation Act (AktG).

On February 10, 2026, Gerresheimer announced in an ad hoc
announcement that the consolidated financial statements and
the Group management report for the 2025 financial year would
not be published within the 90-day deadline recommended by
the DCGK following the end of the financial year. This is due to
the additional time required as a result of ongoing investiga-
tions into revenues and accounting practices in the financial
years 2024 and 2025. The publication, originally scheduled for
February 26, 2026, was postponed; it was announced that a
new date would be set in consultation with the auditor. The
Management Board and Supervisory Board assumed that this
date would no longer fall within the recommended timeframe
and therefore declared a deviation from Recommendation F.2
of the German Corporate Governance Code (DCGK). The Com-
pany published a corresponding update to the declaration of
compliance on the aforementioned website (February 12, 2026).

In accordance with recommendation E.1 of the German Corpo-
rate Governance Code in the version dated April 28, 2022, Su-
pervisory Board members should disclose conflicts of interest
to the Chairman of the Supervisory Board without delay. No
conflicts of interest arose in the 2025 reporting year or the cur-
rent 2026 financial year.


https://www.gerresheimer.com/en/investors/investors-and-analysts/publications/reports
https://www.gerresheimer.com/en/investors/corporate-governance/declarations-of-compliance
https://www.gerresheimer.com/en/investors/corporate-governance/declarations-of-compliance
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Individualized Disclosre of Meeting

Attendance

The attendance rate of members at meetings of the Supervisory
Board and its committees was 98%. Meetings in the reporting
year were generally held in person, although individual mem-
bers were permitted to participate virtually in accordance with
the Articles of Association. The attendance of Supervisory
Board members at meetings of the Supervisory Board and its
committees is disclosed individually below:

Individualized Disclosure of Meeting Attendance by Members
of the Supervisory Board of Gerresheimer AG in Financial

Year 2025

Additional Information
Report of the Supervisory Board

Presiding Audit Nomination Innovation
Supervisory Board Committee Committee Committee Committee Total

Atten- Atten- Atten- Atten- Atten- Atten-

dance dance dance dance dance dance
Supervisory Board Atten- Atten- Atten- Atten- Atten- Atten-
Members dance in % dance in % dance in % dance in % dance in % dance in %
Dr. Axel Herberg 12/12 100 5/5 100 6/6 100 23/23 100
Andrea Abt 12/12 100 12/12 91
Robert Frohler 2/2 100 2/2 100
Dr. Sidonie
Golombowski-Daffner 12/12 100 3/3 100 15/15 100
Prof. Dr. Annette G. Kdhler 12/12 100 5/5 100 6/6 100 23/23 100
Marlis Mergenthal 11/12 92 11/12 92
Markus Rocholz 12/12 100 5/5 100 6/6 100 3/3 100 26/26 100
Klaus Rohrig 1/1 100 1/1 100
Markus Romer 12/12 100 5/5 100 6/6 100 23/23 100
Manuela Scheinost 10/10 100 10/10 100
Paul Schilling 12/12 100 3/3 100 15/15 100
Katja Schnitzler 12/12 100 6/6 100 18/18 100
Dr. Dorothea Wenzel 9/11 82 5/6 83 14/17 82
Dr. Christoph Zindel 12/12 100 3/3 100 15/15 100
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Annual Financial Statements and
Consolidated Financial Statements
for 2025

KPMG AG Wirtschaftsprifungsgesellschaft, DUsseldorf, audit-
ed the annual financial statements prepared by the Manage-
ment Board, the consolidated financial statements and the
combined management report of Gerresheimer AG and the
Group for the financial year from December 1, 2024 to Novem-
ber 30, 2025 and issued an unqualified audit opinion.

At its meetings on June 29, 2026, the Supervisory Board re-
viewed the annual financial statements of Gerresheimer AG, the
consolidated financial statements, and the combined manage-
ment report for the financial year 2025, each of which had been
issued an unqualified audit opinion.

In preparation for this, the members of the Audit Committee
and the Supervisory Board had access to the draft audit reports
from the auditor as well as extensive documentation. These
documents included, among other things, the reports from an
independent law firm on the results of its investigations in con-
nection with the BaFin proceedings, the report from the second
auditing firm on the results of its investigations, the expert
opinion from another auditing firm regarding the timing and
amount of the impairment charge required at Sensile AG, and a
business plan review by BCG. These documents were also made
available to the auditor.

During their respective meetings, in which the annual and con-
solidated financial statements and the combined management
report for the 2025 financial year were discussed, the Audit
Committee and the Supervisory Board thoroughly reviewed, ex-
amined, and critically evaluated all reports and documents
made available to them. Furthermore, the reports and docu-
ments were discussed in depth during these meetings in the
presence of the auditor. A substantial focus of the discussion
was the impact of the BaFin proceedings and the investigations
initiated by the Company on the 2025 annual and consolidated
financial statements, particularly with regard to the write-down
of the carrying amount of the investment in Sensile AG, the
“Bill-and- Hold” complex, and the recognition of revenues. The
auditor reported on the results of his audit, addressing the key
audit matters and the respective audit procedures, including
the conclusions drawn. He was also available to the Audit Com-
mittee and the Supervisory Board to answer additional ques-
tions and provide further information.
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The Supervisory Board discussed in detail with the Manage-
ment Board and the auditor the so-called risks threatening the
company’s continued existence, as presented in the notes to
the financial statements and the management report, as well
as the Management Board’s assessment of the Gerresheimer
Group’s ability to continue as a going concern.

The assumptions underlying the going-concern prognosis, as
well as the conclusions drawn from them by the Management
Board and the auditors, were discussed. The Management
Board provided the Supervisory Board with a comprehensive
explanation of the status of the Centor sales process and the
planned refinancing. The Management Board and the auditors
present answered questions from the members of the Supervi-
sory Board in due detail. Based on the audit, the Supervisory
Board raised no objections.

In an overall assessment of the adequacy and effectiveness of
the internal control system and the risk management system,
the Supervisory Board shares the Management Board’s assess-
ment that the systems, in their fundamental design, are suita-
ble for identifying risks at an early stage and ensuring the
proper preparation of financial statements. The Audit Commit-
tee regularly reviewed the effectiveness of the risk manage-
ment system, the risk control system, and the internal control
system. However, according to the findings of the internal and
external investigations initiated by the Management Board and
the Supervisory Board, individual employees violated internal
guidelines and IFRS regulations. The Supervisory Board concurs
with the Management Board’s assessment that this demon-
strates that the actual implementation and monitoring of the
systems in certain areas were not sufficiently effective in all
cases. The Supervisory Board has discussed this with the Man-
agement Board and supports the measures taken to address
the identified weaknesses and improve the internal control sys-
tem and risk management system, such as increasing staffing
in the Internal Audit and Compliance departments and trans-
ferring responsibility for risk management to the Compliance
department. The Supervisory Board will receive regular reports
on the implementation and effects of the measures that have
been initiated.

After conducting its own review, the Audit Committee concurred
with the findings of the audits performed by the independent au-
ditor. After conducting its own review, the Supervisory Board con-
curred with the final findings of the audits performed by the Audit
Committee and the independent auditor. On June 29, 2026, it de-
termined that no objections were to be raised, approved the con-
solidated and annual financial statements prepared by the Man-
agement Board for the 2025 financial year as well as the
combined management report, and adopted the 2025 annual fi-
nancial statements of Gerresheimer AG. Furthermore, on June 26,
2026, the Supervisory Board adopted its proposed resolutions for
the Annual General Meeting.
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The Audit Committee and the Supervisory Board also ad-
dressed, in their respective meetings, the separate non-finan-
cial consolidated report prepared by the Management Board, as
well as the compensation report audited in accordance with
Section 162(3) of the German Stock Corporation Act (AktG). This
report was reviewed by the Supervisory Board. In addition, at
the request of the Supervisory Board, the compensation report
was subjected to a voluntary audit by the independent auditor,
and the separate non-financial Group report was subjected to
a voluntary audit by BDO Wirtschaftsprifungsgesellschaft AG
to obtain limited assurance. No objections were raised.

The Supervisory Board thanks the Management Board and all
employees of the Gerresheimer Group for their contribution to
the development of the Gerresheimer Group in the financial
year 2025.

Duesseldorf (Germany), June 29, 2026

Dr. Axel Herberg
Chairman of the Supervisory Board

Additional Information
Report of the Supervisory Board
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Members of the Management Board and positions held by Management Board members

Members of the Management Board and
positions held by Management Board

members

Status as of November 30, 2025

Uwe Rohrhoff (since November 1, 2025)
Chief Executive Officer
Appointed through October 31, 2026

y  Kloeckner & Co SE, Dusseldorf
(Member of the Supervisory Board,

y Chairman of the Audit Committee)

y Constantia Flexibles GmbH, Vienna, Austria®
(Member of the Supervisory Board)

Affiliated companies of Gerresheimer AG

y Gerresheimer Regensburg GmbH, Germany
(Chairman)?

) Gerresheimer Queretaro S.A., Mexico”

Achim Schalk (since November 1, 2025)
Member of the Management Board
Appointed through October 31, 2028

Affiliated companies of Gerresheimer AG

y Gerresheimer Binde GmbH, Germany
(Chairman)?

) Gerresheimer Tettau GmbH, Germany
(Chairman)?

y Gerresheimer Boleslawiec S.A., Poland
(Chairman)®

y  Gerresheimer Glass Inc., USA®

) Gerresheimer Pharmaceutical Packaging Mumbai Pvt. Ltd.,

India®

Wolf Lehmann (since September 1, 2025)
Chief Financial Officer
Appointed through August 31, 2028

Affiliated companies of Gerresheimer AG

)

Gerresheimer Bunde GmbH, Germany

(Deputy Chairman)?

Gerresheimer Regensburg GmbH, Germany
(Deputy Chairman)®

Gerresheimer Tettau GmbH, Germany

(Deputy Chairman)®

Gerresheimer Denmark A/S, Denmark (Chairman)?
Gerresheimer Vaerloese A/S, Denmark (Chairman)?
Sensile Medical AG, Switzerland?

Centor Inc., USA®P

Centor Pharma Inc., USA®P

Centor US Holding Inc., USAP

Gerresheimer Glass Inc., USA
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The following members stepped down from the Management
Board during fiscal year 2025:

Dr. Lukas Burkhardt
Stepped down effective November 30, 2025

Dr. Bernd Metzner
Stepped down effective August 31, 2025

Dietmar Siemssen
Stepped down effective October 31, 2025

a) Memberships on other supervisory boards required by law to be established within
the meaning of Section 125 of the German Stock Corporation Act (AktG) (status as

of November 30, 2025)

b) Memberships on comparable domestic and foreign supervisory bodies of business
enterprises within the meaning of Section 125 of the German Stock Corporation Act

(AktG) (status as of November 30, 2025)
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Members of the Supervisory Board and positions held by Supervisory Board members

Members of the Supervisory Board and
positions held by Supervisory Board

members

Status as of November 30, 2025

Dr. Axel Herberg

Managing Partner of CCC Investment GmbH

Chairman of the Supervisory Board

Elected until the end of the Annual General Meeting in 2026

) Vetter Pharma-Fertigung GmbH & Co. KGP
y European Medco Development 4 S.ar.l., Luxembourg?

Markus Romer
Board Secretary in the Finance / Good Work / Young Generati-on
division of the Mining, Chemical and Energy Industrial Uni-on

Deputy Chairman of the Supervisory Board

Elected until the end of the 2027 Annual General Meeting
y Sanofi-Aventis Deutschland GmbH> @

y Hoechst GmbHa)

Andrea Abt

Master of Business Administration

Former Head of Supply Chain Management of the

Siemens AG Sector Infrastructure

Elected until the end of the Annual General Meeting in 2026

y Energy Technology Holdings LLC, USAP
y Cadeler A/S, Denmark®?

Dr. Sidonie Golombowski-Daffner

Former Chairwoman of the Board and President of
Advanced Accelerator Applications SA, France

Elected until the end of the Annual General Meeting in 2028

y Paul Hartmann AG?®
y Bionorica SE?

Prof. Dr. Annette G. Kdhler

Holder of the Chair of Accounting, Auditing and Controlling at
the University of Duisburg-Essen

Elected until the end of the Annual General Meeting in 2026

y GEA Group AG?
y DMG Mori AG"
) DKSH Holding AG, Switzerland®

Marlies Mergenthal
Trade union secretary of IGBCE in the Mainfranken district
Elected until the end of the Annual General Meeting in 2027

y  No further mandates

Markus Rocholz

Group Works Council Chairman of the Works Council of
Gerresheimer Essen GmbH

Elected until the end of the Annual General Meeting in 2027

y Gerresheimer Tettau GmbH®

Klaus Rohrig

Founding Partner and Co-CIO of the Active Ownership Group
Appointed by court until the end of the 2026 Annual General
Meeting

Formycon AG?

Agfa-Gevaert N.V., Belgium® (until December 4, 2025)
H2APEX Group SCA, Luxembourg®

MAM Baby AG, Switzerland®

Fagron N.V., Belgium® (until November 30, 2025)

Manuela Scheinost

Quality Systems Engineer and Works Council member of Ger-
resheimer Regensburg GmbH

Elected until the end of the 2027 Annual General Meeting

y Gerresheimer Regensburg GmbH?

2 Membership in other statutory supervisory boards as defined by Section 125 AktG
(as of: November 30, 2025).

® Membership in comparable domestic and foreign control boards of economic enter-
prises as defined by Section 125 AktG (as of: November 30, 2025).
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Paul Schilling

Chairman of the Company Works Council of

Gerresheimer Blinde GmbH

Elected until the end of the Annual General Meeting in 2027

y Gerresheimer Biinde GmbH®

Katja Schnitzler

Group Senior Vice President People & Organization of
Gerresheimer AG

Elected until the end of the Annual General Meeting in 2027

y No further mandates

Dr. Christoph Zindel

Former member of the Management Board of Siemens
Healthineers AG

Elected until the end of the Annual General Meeting in 2028

y Fresenius SE & Co. KGaA?

y  Member of the Advisory Board of LifeLink Medical GmbH®

y Member of the Board of Trustees of the Fraunhofer Heinrich
Hertz Institute®

The following members left the Supervisory Board during the
financial year 2025

Robert Frohler
Retired at the end of June 5, 2025

Dr. Dorothea Wenzel
Retired at the end of November 10, 2025

Additional Information 157

Members of the Supervisory Board and positions held by Supervisory Board members

2 Membership in other statutory supervisory boards as defined by § 125 AktG (as of:
November 30, 2025).

9 Membership in comparable domestic and foreign control boards of economic enter-
prises as defined by § 125 AktG (as of: November 30, 2025).
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Five-Year Overview
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2024 2023 2021
In EUR m 2025 adjusted adjusted 2022 adjusted
Results of operations 12M 12M 12M 12M 12M
Revenues 2,320.9 1,991.3 1,9883.2 1,817.1 1,498.0
Adjusted EBITDA 384.0 388.0 395.9 354.2 306.3
Adjusted EBITDA margin in % 16.5 19.5 20.0 19.5 20.4
Adjusted net income” -63.0 140.8 158.0 150.8 133.1
Earnings per share in euros? -9.27 2.37 3.31 3.06 2.67
Adjusted earnings per share in euros® -1.87 4.00 4.63 4.61 4.13
Dividend per share in euros -4 0.04 1.25 1.25 1.25
Financial position 12M 12M 12M 12M 12M
Cash flow from operating activities 209.5 239.0 294.3 221.9 212.1
Cash-effective capital expenditure -308.3 -369.5 -328.0 -241.5 -203.6
Cash flow from investing activities -661.8 -344.2 -307.4 -256.2 -197.0
Free cash flow before M&A activities -85.5 -104.7 -2.6 -15.8 17.9
Net assets position Nov. 30 Nov. 30 Nov. 30 Nov. 30 Nov. 30
Total assets 4,493.1 3,772.8 3,416.6 3,354.3 2,877.5
Equity 1,107.1 1,504.8 1,465.2 1,269.4 1,014.7
Equity ratio in % 24.6 39.9 42.9 37.8 35.3
Net working capital (reporting date) 222.4% 192.1% 214.9 215.2 172.8
Net financial debt 2,012.9 1,100.3 924.3 1,112.6 1,025.1
Adjusted EBITDA leverage® 4.95 2.61 2.2 3.0 3.2
Employees Nov. 30 Nov. 30 Nov. 30 Nov. 30 Nov. 30
Employees (reporting date) 13,528 12,142 11,660 11,062 10,447

" Adjusted net income: Net income before amortization/impairment losses of fair value adjustments less capitalized cost components,

and restructuring expenses, as well as the balance of exceptional income and expenses and the related tax effects.
2 Earnings per share in euros: Earnings per share attributable to shareholders of Gerresheimer AG, based on the average number of shares

for the period: 34.540 million shares for the financial year 2025 and 2024, 33.336 million shares for 2023 and 31.400 million shares for the financial years 2022 and 2021.

9 Adjusted EPS in euros: Adjusted earnings per share, attributable to shareholders of Gerresheimer AG, based on the average number of shares

in the period: 34.540 million shares for the financial year 2025 and 2024, 33.336 million shares for 2023 and 31.400 million shares for the financial years 2022 and 2021.

4 Proposed appropriation of net earnings.

9 Adjusted EBITDA leverage: The relation of net financial debt to adjusted EBITDA of the last twelve months according to the credit agreement currently in place.

9 Net working capital (reporting date): From the financial year 2024, the definition of net working capital no longer includes liabilities from the acquisition of property, plant and
equipment and intangible assets. The key indicator for the comparative period has been adjusted accordingly.



Gerresheimer AG
Annual Report 2025

Imprint

Publisher Concept and layout

Gerresheimer AG Kirchhoff Consult GmbH, Hamburg, Germany
Peter-Muller-Strasse 3

40468 Duesseldorf, Germany Text

Phone +49 211 6181-00 Gerresheimer AG, Duesseldorf, Germany

Fax +49 211 6181-295
E-Mail info@gerresheimer.com
www.gerresheimer.com

Notes to the Annual Report
This Annual Report is the English translation of the original German version; in case of deviations between these
two, the German version prevails.

Note regarding the rounding of figures
Due to the commercial rounding of figures and percentages, small deviations may occur.

Remarks on calculation
All changes in percent were calculated on a thousand-euro basis. Slight deviations may therefore occur when
stating figures in millions of euros in the tables.

Disclaimer

This Annual Report contains certain future-oriented statements. Future-oriented statements include all state-
ments that do not relate to historical facts and events and contain future-oriented expressions such as “believe,”
“estimate,” “assume,” “expect,” “forecast,” “intend,” “could” or “should,” or expressions of a similar kind. Such
future-oriented statements are subject to risks and uncertainties since they relate to future events and are based
on the Company’s current assumptions, which may not in the future take place or be fulfilled as expected. The
Company points out that such future-oriented statements provide no guarantee for the future and that actual
events, including the financial position and profitability of the Gerresheimer Group and developments in the
economic and regulatory fundamentals, may vary substantially (particularly on the down side) from those explic-
itly or implicitly assumed or described in these statements. Even if the actual results for the Gerresheimer Group,
including its financial position and profitability and the economic and regulatory fundamentals, are in accordance
with such future-oriented statements in this Annual Report, no guarantee can be given that this will continue to
be the case in the future.

Note on European Single Electronic Format (ESEF)

This document is an English language translation of the authoritative German version and is not provided in the
European Single Electronic Format (ESEF). The legally required rendering in ESEF is filed in German language
with the operator of the German Company Register and published in the German Company Register.
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