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NEW CONFERENCE CALL SYSTEM: CISCO WEBEX E?LPHME, Eﬁl

INFORMAZIONI RISERVATE E PRIVILEGIATE

. Please note that starting from this Investor Presentation, the Pro-Gest conference call will be made using the Cisco Webex
system

. This is a different system than the one previously used: each participant will have the opportunity to interact with the Pro-
Gest management sending questions exclusively in writing form, through the Cisco Webex Q&A chat, at any time during the

call

. At the end of the presentation, Pro-Gest management will answer all the main and most relevant questions received through
the Cisco Webex Q&A chat (requests received by e-mail will not be considered)

. The adoption of this new system, which no longer provides for the direct voice question session as in the past, will allow Pro-

Gest to:
. provide the financial community with broader and more widespread information
. answer all the main written questions received from the participants during the conference call, as long as they are
relevant
. improve the quality of information for the financial markets

. give all participants, on an equal position, the effective opportunity to ask Pro-Gest management questions on the
published documentation

. The meeting with the financial community is scheduled for June 4, 2021 at 10:30 am CET through a conference call at the
following link: https://progest.webex.com/progest-it/onstage/g.php?MTID=ee3345d97ad5fd83c4eabe351339c42bc; if you
wish to participate by telephone, to locate the telephone number to dial, consult:
https://progest.webex.com/cmp3300/webcomponents/widget/globalcallin/globalcallin.do?siteurl=progest-
it&serviceType=EC&eventID=1399068147&tollFree=0 ID conference: 163 064 3609 #

. It is strongly recommended you check in advance the correct functioning of your computer system with
the Cisco Webex platform
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The information contained in this presentation has been prepared by Pro-Gest S.p.A. (the “Company”) and has not been independently verified and will not be updated. No
representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the
information or opinions contained herein and nothing in this Presentation is, or shall be relied upon as, a promise or representation. None of the Company nor any of its
affiliates, nor their respective employees, officers, directors, advisers, representatives, agents or other parties shall have any liability whatsoever (in negligence or otherwise,
whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with
this presentation.

The information and opinions in this presentation is provided as at the date hereof and subject to change without notice. It is not the intention to provide, and you may not
rely on these materials as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects.

This presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment objectives or legal,
accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and for
making your own independent assessment of the Company. You are solely responsible for seeking independent professional advice in relation to the Company. No
responsibility or liability is accepted by any person for any of the information or for any action taken by you or any of your officers, employees, agents or associates on the basis
of such information.

This presentation contains financial information regarding the businesses and assets of the Company. Such financial information may not have been audited, reviewed or
verified by any independent accounting firm. The inclusion of such financial information in this presentation or any related presentation should not be regarded as a
representation or warranty by the Company, its affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information’s portrayal of
the financial condition or results of operations by the Company and should not be relied upon when making an investment decision. This presentation includes certain non-
GAAP financial measures and other metrics which have not been subject to a financial audit for any period.

Certain information relating to the time period analyzed in this presentation is based solely on management accounts and estimates of the Company. The Company’s
consolidated financial results may differ from its management accounts and estimates and remain subject to normal end-of-period closing and review procedures. Those
procedures have not been completed. Accordingly, such information may change and such changes may be material. The foregoing information has not been audited or
reviewed by the Company’s independent auditors and should not be regarded as an indication, forecast or representation by the Company or any other person regarding the
Company’s performance for the abovementioned period.

Certain financial and statistical information in this presentation has been subject to rounding off adjustments. Accordingly, the sum of certain data may not conform to the
expressed total.

Certain statements in this presentation are forward-looking. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions which could
cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These include, among other factors, changing economic,
business or other market conditions, changing political conditions and the prospects for growth anticipated by the Company’s management. These and other factors could
adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this presentation regarding past trends or
activities should not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any obligation to update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements,
which speak only as of the date of this presentation.

The market and industry data and forecasts included in this presentation were obtained from internal surveys, estimates, experts and studies, where appropriate as well as
external market research, publicly available information and industry publications. The Company, it affiliates, directors, officers, advisors and employees have not
independently verified the accuracy of any such market and industry data and forecasts and make no representations or warranties in relation thereto. Such data and forecasts
are included herein for information purposes only. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL IT OR ANY PART OF
IT FORMS THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT TO PURCHASE SECURITIES.
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PAPER INDUSTRY MONITOR - ITALY (source: CEPI)

A PRO-GEST:
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MACROECONOMICS TRENDS - ITALY

ITALY (data source: CEPI)
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MARKET TOPICS 2021 “Eiimp"%gﬂsl

/ MARKET TREND \

* Positive medium-term outlook for the paper market (e-commerce, plastic replacement, etc.)

* The Covid-19 pandemic had and continues to have less impact in the sectors where Pro-Gest operates (food, fruit
& vegetables, pharma)

* Raw material prices increased significantly in Q1-2021, followed by also the selling prices of both paper and
packaging

* The spread between selling prices and raw material costs has proved to be stable / slightly growing with an
\ improving trend, thus creating the conditions for greater profitability for companies like Pro-Gest that carefw

and effectively manage the sales price - cost of raw material ratio
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MARKET PRICES AND SPREADS TREND
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Mantova Mill - Total production report
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Note
. Mantova production increased significantly every month from opening in November 23 2020

. May 2021 average daily production reached about 800 tons/day (from about 230-250 tons/day in November 2020);
expected target around 1.000 - 1.100 tons/day per working day in the next months
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* Positive economic and financial results compared to the previous period for most of the business segments
and in line with the plan expectations

* Mantova mill: during the first three months of activity (between the end of November and the end of
February) it operated with production capacity reduced to about 50% in line with the requests of the local
authorities; starting from March the plant is operating at higher capacity, although still in a start-up phase that
is not yet fully expressing its maximum efficiency and profitability which will happen from second half of 2021

* The “Full Potential Project” has been launched with Afry Poyry, a leading consultancy company operating
worldwide; the progress of both the market competitiveness part (called workstream A) and the of the part
concerning the improvement of the production plants performance (called workstream B) are in line with the
agreed timetable. The project should be completed by fall this year

* The strengthening of governance (new four board members, of which two independents) and the
management team was implemented starting from the second half of 2020 and first quarter of 2021 and is
developing the qualitative agreed program with the Board of Directors

* AGCM: on May 25, 2021, the Regional Administrative Court (“TAR”) of Lazio, following the outcome of the
appeal against the fines imposed by the Antitrust Authority (“AGCM”), rejected the appeal of the Pro-Gest
Group companies. This scenario is in line with the Group's medium-term plans and, therefore, this decision has
no impact on the financial component of the Group envisaged in the Group business plan

CONFIDENTIAL DATA 04/06/2021 10
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. Profit & Loss data

All the Group's segments showed an increase in turnover as well as in profitability, in line with budget assumptions,
with the exception of the Tissue segment which was most affected by the Covid pandemic (in particular on the
HoReCa industry, the largest consumer of tissue products)

Mantova is slightly delayed in the start-up and fine-tuning times of the plant (the re-start was originally planned at the
beginning of September 2020), but during the months of April and May it is strongly recovering both as production
and sales

. Balance sheet topics

Liquidity proved to be good and amounted to approximately €77m at the end of March
The working capital is stable despite the increases in raw materials prices and finished products sales prices and
thanks to the start of the stock reduction process following the production of the Mantova plant, the rationalization of

the others plants and the strategic and pricing policies on the management of the Group's stocks

Investments in the first quarter are limited and in line with the new Group capex strategy (see following pages)

. The following table summarizes all economic and financial data of the Group; in particular, it includes the impact on the net
equity due to the 2020 asset revaluation (Law no. 126-2020) equal to about €172m.
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Q1-2021 FINANCIALS - EXECUTIVE SUMMARY
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; ) Q1-2021 Q1-2020 21vs 20 FY-2020 FY-2019
consolidated data €mil
actual actual change % actual actual
AREA ECONOMICA
SALES A1 - PRODUCTS 135,4 107,8 +25,6% 419,1 426,8
SALES A5 - OTHERS (exclud capital gains) 5,1 33 +52,7% 21,3 21,9
SALES A5 (capital gains) - 83 nc 8,1 0,3
TOTAL SALES 140,5 119,5 +17,6% 448,5 449,0
EBITDA (existing business) 21,8 18,4 +18,5% 66,4 70,4
EBITDA (Mantova) 2,7 - - -2,9 -
EBITDA (capital gains) - 83 nc 8,1 0,3
EBITDA 24,5 26,7 -8,4% 71,6 70,7
% on total sales 17,4% 22,4% 16,0% 15,8%
MANTOVA non recurr costs normaliz - 1,7 nc 9,0 13,4
OTHER NON RECURRING COST - 0,6 nc 0,6 6,5
EBITDA NORMALIZED 24,5 29,0 -15,7% 81,2 90,6
% on total sales 17,4% 24,3% 18,1% 20,2%
OPERATING EBITDA 24,5 18,4 +32,9% 63,5 70,4
% on total sales 17,4% 15,4% 14,2% 15,7%
(depreciation and amortization) -17,0 -8,4
(interest expense) -6,6 -4,5
(tax) 1,0 -3,5
NET INCOME 1,9 10,3 nc 18,4 -26,0
OPERATING NET INCOME PROFORMA 1,9 4,0 nc 12,2 -26,2
AREA PATRIMONIALE E FINANZIARIA
(increase)/decrease working capital +0,0 +13,8 -100,0% +19,6 -90,8
(increase)/decrease capex -4,1 -7,2 -42,9% -53,1 -88,0
NET INVESTED CAPITAL 901,3 725,3 +24,3% 914,1 741,9
NET EQUITY 468,6 286,3 +63,7% 466,6 276,0
(GROSS FINANCIAL POSITION) -504,3 -502,1 +0,4% -510,5 -527,3
LIQUIDITY 71,6 63,2 +13,3% 62,9 61,4
(NET FINANCIAL POSITION) -432,7 -438,9 -1,4% -447,5 -465,9
PFN / EBITDA (LTM) 6,2x 6,1x 6,3x 6,6x
PFN / EQUITY 0,9x 1,5x 1,0x 1,7x
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Q1-2021 FINANCIALS — REVENUE DETAILS

A PRO-GEST:
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TOTAL REVENUES (€m)
1195 140,5

14,7

Q1-2020 Q1-2021
mSALES = MANTOVA

. Sales in Q1-2021 amounted to €140.5m (compared to
€119.5m in Q1-2020)

. The main changes are:

. The paper mill sector, which represents approximately
37% of the Group's turnover (compared to 24% in Q1-
2020), grew significantly mainly due to volumes and, to
a lesser extent, also due to selling prices (which only
started to grow in the second part of the quarter)

. Mantova plant contributed with sales of €14.7m in the
qguarter, thus favoring the increase in the weight of
paper mills on global turnover

. The corrugated and packaging sector, which represents
about 50% of the Group's turnover (compared to 61%
in Q1-2020), is overall stable in the period

TOTAL REVENUES (€m)

119,5 140,5
11,6
6,0
11,6
n 34,5
37,7 4,0
133
52
13,0
Q1-2020 Q1-2021
mCRT  TISSUE CONVERT CORRUG
B PACKAG OTHER REV (A5} = OTHER SALES (A1) TOTAL

TOTAL REVENUES (€m) % by division

5,0% S 8,3%
9,7% o £ 6%
24,9% ZHlE
24,5%
31,5%
- 2,9%
- 9,5%
4,4% ST
10,9% il
28,1%
13,5%
Q1-2020 Q1-2021

mCRT TISSUE CONVERT CORRUG  m PACKAG OTHER REV (AS) OTHER SALES (A1)
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Q1-2021 FINANCIALS - OPEX DETAILS
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OPERATING EXPENSES (€m, excluding D&A) and % on revenues

77,6% 82,5%

Q1-2020 Q1-2021
® OPERATING EXPENSES (€m)

. Operating costs in Q1-2021 were €116.0m (compared to
€92.8min Q1-2020)

. The main changes are:

The incidence of the cost of raw materials on revenues
was 49.3% (compared to 44% in Q1-2020) due to the
temporal misalignment of price increases between raw
materials and finished products (which is believed to
have a better balance in subsequent quarters, if
current market conditions will remain confirmed)

The incidence of personnel costs on revenues was
10.0% (compared to 10.9% in Q1-2020) due to the
different growth rate between personnel costs
(compared to the end of 2020, the workforce
increased by 23 units, mainly due to the start-up of
Mantova) and revenues

OPERATING EXPENSES EVOLUTION (€m, excluding D&A)
116,0
92,8

— 14,0
37 ==
13,0 -

Q1-2020 Q1-2021

= RAW MATERIALS ~ ® SERVICES PERSONNEL W OTHER

OPERATING EXPENSES EVOLUTION (excluding D&A) % on revenues

77,6% 82,5%
3,1% _— &

———1 10,0%
10,9%

19,5%

Q1-2020 Q1-2021

ERAWMATERIALS m SERVICES PERSONNEL mOTHER
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Q1-2021 FINANCIALS - EBITDA BY QUARTER i PH“ bl SI%
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EB'T’DA Adj (€m) and EBITDA Adj % on revenues QUARTERLY EBITDA ADJUSTED NORMALIZED 2019-2021 (€m)
28,5 235 18,3 20,4 29,0 18,8 16,8 16,5 24,5
15,4% 17,4%
£
------- n
gromnzesy 3,2 g
: : g
o £
17,2 g
S
§
Q1-2020 Q1-2021
m EBITDA Adj (2020 net of €8,3m capital gains) Q1-2019 Q2-2019 Q3-2019 Q4-2019 Q1-2020 Q2-2020 Q3-2020 Q4-2020 Q1-2021

WEBITDA ADJ i MANTUA IMPACT @ TEMPORARY EFFECTS B EBITDA MANTOVA

. The Q1-2021 EBITDA is equal to €24.5m (compared to €18.4m in Q1-2020, the latter figure is calculated net of the capital
gains realized in that period for €8.3m) recording an increase of +33%; it should be noted that the Q1-2021 data does not
show any normalization (unlike Q1-2020 in which normalizations for a total of €2.3m related to the costs to keep the
Mantova plant semi-operational and the shutdown of the Trento plant occurred in February 2020 were considered, as
better highlighted in the quarterly chart at the top right)

. The Q1-2021 EBITDA also includes the positive results of the first quarter of the Mantova plant, equal to €2.7m, which,
although positive, still reflect the impacts from the delayed start-up (end of November 2020) compared to the initial plans

early September
( y P ) NET INCOME (€m) and NET INCOME % on revenues

. The Net Income of Q1-2021 is €1.9m (compared to €4.0m in Q1-2020; 3,4% 1,4%
the latter figure is calculated net of capital gains realized with taxes in
that period for €8.3m). It should be considered that on Q1-2021 there
is an impact of amortization for €17.0m (compared to €8.4m in Q1-
2020) and financial charges for €6.6m (compared to €4.5m in Q1l-
2020). Depreciation increased due to both the revaluation of assets “
carried out at the end of 2020 (Law n. 126/2020) and the entry into
operation of the Mantova plants

1,9

Q1-2020 Q1-2021
B NET INCOME (2020 net of €8,3m capital gains)
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Q1-2021 FINANCIALS — OPERATING WORKING CAPITAL

A PRO-GEST

W bring paper back to life

GROUP

OPERATING WORKING CAPITAL ANALYSIS (€m)

OPERATING WORKING CAPITAL ANALYSIS in % of sales
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46% o % o 9 9
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200
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0% T
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" S53% | Bow| S0fa  S2sgs| Rl | RSt | R2d | (SSed | Sa0e0
= S B B B B B R | -20%
100 -172
-40%
-150
-200 -60%
Q4-18 Qi1-19 Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q4-18 Q1-19 Q2-19 Q3-19 Q4-19 Q1-20 Qz2-20 Q3-20 Q4-20 Q1l-21
Stock Receivables (Payables) =-@=\Working Capital Stock Receivables 1 (Payables) w@=\Working Capital
OPERATING WORKING CAPITAL ANALYSYS (incr) / decr of WC (var ¢/q) At the end of Q1-2021, the Group reduced the percentage
= of operating working capital on total sales to 37.2% (from
420 S 38.9% at the end of 2020), confirming the Group's overall
+10 i +11) | +10 strategy of reducing the operating working capital
+8 2 +7
0 ¢ o +3 1 — + -0
-2 1
0 _ . . .
45 2 o ° = i The analysis shows that in Q1-2021 the Group increased
. the amount of receivables and payables, mainly due to
" higher prices of both product sold and raw materials, with
no significant impact on the results of the total operating
-40 . .
working capital
-50
-60 . .
Q4-18 Q1-19 Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 In Q1-2021 the Group reduced Inventorles by
T dio e approximately €5.0m, confirming that the restart of the
incr/(decr) payables =@=(increase) / decrease of Working Capital Mantova plant is creating the conditions for a further
future reduction in stocks of raw materials
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Q1-2021 FINANCIALS — TANGIBLE CAPEX # PRD-GEoTs
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QUARTERLY TANGIBLE CAPEX (€m)

significant change in capex strategy vs previous years

2,5 5,6 m
1,0
n
0 3,0

| 22 [
05 o =25 T
Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21
B CONTAINERBOARD (EX MANTOVA) u CONTAINERBOARD (MANTOVA) CORRUGATED BOARD B PACKAGING (included Pro-Gest)

. The graph shows quarterly investments in tangible fixed assets from Q1-2019 to Q1-2021, divided by main
industrial segments

. Total investments in Q1-2021 are equal to €4.1m and confirm the change in capex strategy compared to previous
years
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Q1-2021 FINANCIALS - EBITDA TO CASH FLOW BRIDGE

A PRO-GEST

W bring paper back to life

GROUP

(€/m) Q1-2021
EBITDA adjusted 245
(increase) / decrease of working capital -0,3
(increase) / decrease of other items 0,4
Operating cash flow 24,5
(investment cash out) -14,3
divestment cash in 0,0
(capex net cash out) -14,3
Cash flow after capex 10,2
(increase) / decrease of financial investment 0,1
increase / (decrease) of AGCM fine / TFR / others 0,0
(increase) / decrease of other asset / investment 0,0
Cash flow after extraordinary items 10,3
(taxes) 1,0
Operating Post-tax free cash flow 11,4
(interest) -6,6
Cash flow 4,8
(PFN) at the beginning of the period -447,5

(PFN) at the end of the period -432,7
Variation 14,8

(€/m) Q1-2021
increase / (decrease) of PFL 4 -6,1
increase / (decrease) of EQUITY 0,0
increase / (decrease) of LIQUIDITY 8,7
LIQUIDITY at the beginning of the period 62,9
LIQUIDITY at the end of the period 71,6

Variation 8,7
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Q1-2021 FINANCIALS — NET FINANCIAL POSITION

A PRO-GEST

We bring paper back to life

GROUP
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+200

NFP (€m) - total amount and change 2020 vs 31.12.19 and change 2021 vs 31.12.20
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Financial Debts (€m) - details and total
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B High Yield bond ®minibond ™ loans shortterm debt M leasing

-109,2
-15,0

Q4-2020

B amortized cost (IAS39)

Q4-2020

Q1-2021

. The improvement in NFP in Q1-2021 (+€14.8m compared to December 31, 2020) confirms that the business, despite the
impact of Covid-19, generated liquidity in Q1-2021 (it should be noted that there are no delays in payments / collections
from banks, suppliers, employees or other creditors)

. The amount of financial debt in Q1-2021 shows a decrease in the utilization of short-term debt; short-term debt of €97m
represents approximately 55% of available credit lines (€177m); the average annual cost of money is about 5%

. Liquidity at the end of Q1-2021 is equal to €71.6m, an improvement compared to the end of 2020, confirming the Group's
ability to manage liquidity even in a period of economic slowdown

Note: Cash and NFP do not include related party securities (€ 26.5 million) and bank bonds (€ 2.0 million).
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A PRO-GEST:

We bring paper back to fife

CURRENT TRADING APR-MAY 2021
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CURRENT TRADING 2021 — SALES 2m (APR+MAY) I PRO-GEaTe

W bring paper back to life
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consolidated data value € mil e var % changes in volume/prices
COMPANY/PLANTS May-21 | May-20| ac/ap | | volume | price | value (*)
(*) actual (firts column) vs previous (second column)
TOTAL SALES A1 PRODUCTS 104,2 57,3 +37,6 +9,3  +46,9
of which Mantova 16,4 0,0 - +16,4 - +16,4
of which overall (ex Mantova) 87,8 57,3 +21,3 +9,3 +30,5
others;
; -m others; -Z
e 2,46m; Vay-20
2% R— s =

mills crt-
tiss;
packaging 17,9€m;
; 17,8€m; 31%
31%

packaging mills crt-

; 23,0€m; tiss;
22% 36,3€m;
35%

corrug +

conv; corrug +

\

26,2em; " conv; mill
25% N 19,3€m; mantova;
L 208 0,0€m;
0%
. Changes % (excluding Mantova):
. Containerboard: +103%
. Corrugated + converting: +36%

. Packaging: +29%
. Overall: +53%
. Changes % containerboard (considering Mantova): €52,7m vs €17,9m (+195%)
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CURRENT TRADING 2021 — SALES 5m (MAY YTD) H PRO-GES TS
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consolidated data value € mil e var % changes in volume/prices
COMPANY/PLANTS May-21 | May-20| ac/ap | | volume | price | value (*)
(*) actual (firts column) vs previous (second column)
TOTAL SALES A1 PRODUCTS 232,7 159,1 +60,9  +12,7  +73,6
of which Mantova 24,3 00 - +24,3 - +24,3
of which overall (ex Mantova) 208,5 159,1 +36,6 +12,7 +49,4

others; -
| — others; May-20
52€m; . v

2,4€m;
2% ” ’

. mills crt-
mills crt-

packaging

packaging tiss;

. : tiss;
; 55,5€m; . 47,5€m: 47,0€m;

2% 83,1€m;
36%

30% 30%

mill

corrug + :
conv; \ corrug. 1 mantov?,
64,7€m; \ mill cony; o,ot:m,
28% " mantova; 62,2€m; 0%
|l 24,3€m; i
10%
. Changes % (excluding Mantova):
. Containerboard: +77%
. Corrugated + converting: +4%

. Packaging: +17%
. Overall: +31%
. Changes % containerboard (considering Mantova): €107,3m vs €47,0m (+128%)
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CURRENT TRADING 2021 — NFP AT THE END OF MAY

R PRO-GES I

We bring paper back to life

150

0o

LIQUIDITA E POSIZIONE FINANZIARIA LORDA (€/1000)
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-480
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PFN - POSIZIONE FINANZIARIA NETTA [£/1000)

FEMNIMPORT

. NFP (1) at the end of May is equal to € 430.1
million (compared to € 456.5 million at the
end of 2020) with a liquidity that remains
high and equal to € 77.4 million (compared
to € 62.8 million at the end of 2020)

. These results benefit from:
1) profit and loss profitability
2) management of working capital which,
during the period, did not absorb cash
3) limited level of investments recorded
during Q1-2021 and the Apr-May
period

Note 1: these data are not expressed by adopting IAS39 accounting
standard (amortized cost) and consequently they are slightly
different compared to the data reported in the annual financial
statement and interim financial statements as well as in the
previous slide (page 19) illustrating the quarterly trend of the NFP

LEASING B LOUIDTA" PFL et (scaia d)
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W PRO-GERI:
Q2-2021 QUALITATIVE OVERVIEW e ranaLe |

INFORMAZIONI RISERVATE E PRIVILEGIATE

. Month of June continues with pricing and volumes in line with April and May
. Spread is also in line with recent improvements

. Working Capital is stable

. Capex is under control and shows limited investments
. Liguidity is projected stable/improving by the end of June

. Profitability of Q2-2021 should improve
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Q1-2021 PRO-GEST TOPICS #PRO-GEa s

W bring paper back to life

. The corporate company mills reorganization necessary to the issue of the notes by Cartitalia (up to €75 m) is almost
completed and the agreements for the issue of the notes by Cartitalia, which is expected to take place by June 30, 2021, are
being prepared by layers and will be soon signed; the reorganization process has been done thorough fairness opinion issued
by independent advisor and approved by involved Board of Directors

IZAGO HOLDING SPA;

100%
v
PRO-GEST SPA
100% [
o .
BADIA RECYCLING o . A CART A GG}
- PLURIONDA SPA UNIONCART SRL WORLD CART SRL |
Al TREVIKART SRL
. ‘ 2 TREVIKARTSRL |
H 8,35% 9,69
. . ™ CARTITALIASRL |}
. l .
: U :
: | e
L

. LTV 100%
H LAGARINA SPA

. INVESTMENT 4..1&..!\ { i
. INDUSTRIESSRL | ‘ 5
:

*  Fase2: (upto) €75min Cartitalia
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BUSINESS PLAN IMPLEMENTATION MANAGER E?SMPHME, EJSJE

INFORMAZIONI RISERVATE E PRIVILEGIATE

—

0 * The results of Q1-2021 confirm that the business is performing in line with the targets foreseen in the Pro-

Gest 2020-2024 Business Plan, both from an economic and a financial point of view. Therefore, the cash
flow objectives to support the repayments expected at the end of 2024 of High Yield bond and at the end
of 2025 of Carlyle Notes appear reasonably achievable.

* In fact:

* After having completed five years of high investments for more than €500m, the technological
level of all plants is state of the art with consequent high competitiveness

* Market trend seems well established and expectations are for a continuity also in 2022, both for
volume and prices

* Spreads on the market is consolidating / reinforcing compared to previous year

* Mantova plant has completed in February 2021 its startup period and from March is operating at
almost full capacity and better efficiency

* The organization of the Group is strengthening both in terms of governance, management team
and planning systems
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