Licence user: pserrano@aspack.es Downloaded on 31 October 2025 @ 01:27 UTC

= Fastmarkets

Boxboard Europe

Weekly Market Newsletter
17 - 24 October 2025

Source: dashboard.fastmarkets.com/m/0a4f76cc-1640-49c0-896a-8c0b0aeac92d

Top stories

Pulp & paper industry has mixed
reaction to proposed EUDR
simplification for micro, small
enterprises

By Andrea Venturini - Wednesday 22 October

The pulp & paper industry has had mixed reactions to the latest
announcement by the European Commission regarding a proposed
further simplification of the rules of the EU Deforestation Regulation
(EUDR) announced on Tuesday October 21.

The Swedish Forest Industries Federation (SFIF) welcomed the fact that, if the
proposed changes to the EUDR are approved by the EU Council and
Parliament, only the first operator in the value chain will be responsible for
submitting due diligence statements.

“It is encouraging to see the Commission acknowledge that downstream
operators should not be burdened with repeated due diligence obligations,”
SFIF director general Viveka Beckeman said in a statement on October 21.
“This adjustment is essential for enabling practical compliance in complex
supply chains.”

Despite this, the association said the proposal to amend the EUDR does not
deliver the regulatory simplification and legal clarity that industry had hoped
for.

“The continued requirement for reference numbers to follow products
throughout the entire value chain imposes significant administrative burdens
without offering meaningful traceability,” the association said.

Finally, SFIF also argued that the proposed changes would introduce
significant shifts in how the system is expected to function, as well as new
question marks, and it is therefore asking the Commission to allow more time
for adoption.

“It is not realistic to renegotiate such a complex regulatory framework on
short notice and expect companies to comply immediately,” Beckeman said.

The Commission’s announcement was well received by the European Carton
Makers Association: “Despite indications last month that a further 12-month
delay in the EUDR was being considered, the folding carton sector continued
work to ensure compliance to the Regulation by December 2025,” ECMA
managing director Mike Turner told Fastmarkets on Wednesday October 22.
"“Our sector needs clarity and planning security; hence are satisfied
yesterday’s announcement goes some way to offering this.”

On the other side of the Atlantic, the American Forest & Paper Association
(AF&PA) was not happy about the Commission’s announcement, still hoping
for the introduction of a zero-risk category.

“Today'’s U-turn announcement from the EU Commission is detrimental to
the transatlantic trade of US pulp and paper products,” Heidi Brock, AF&PA
president and chief executive officer, said in a statement on October 21.
"Although the EU previously acknowledged the US as a negligible-risk country
for deforestation, this latest proposal does not meet the Commission’s
commitment to avoid US-EU trade disruption. The Commission’s action
ignores the call for EUDR simplification, and it has reversed its
recommendation for a delay.”

The AF&PA also urged US President Donald Trump and his administration
to “hold the EU to their August 21 commitment.”

On August 21, the US and the EU released a statement regarding the
framework on the tariff agreement.

“Recognizing that production of the relevant commodities within the territory
of the United States poses negligible risk to global deforestation, the
European Union commits to work to address the concerns of US producers
and exporters regarding the EUDR, with a view to avoiding undue impact on
US-EU trade,” the statement read.

According to the Commission’s new proposal, the implementation of the
EUDR would be postponed by an additional six months to December 30,
2026, for micro and small enterprises, while medium and large enterprises
would benefit from a grace period of six months from December 30, 2025, for
checks and enforcement. Also, downstream operators and traders would no
longer be required to submit due diligence statements. Instead, only one
submission to the IT system at the market entry point would be necessary for
the entire supply chain.

Italy cartonboard commentary: FBB,
WLC prices slip in October

By Andrea Venturini - Thursday 23 October

Prices for folding boxboard (FBB) and white-lined chipboard (WLC)
decreased slightly in October in Italy due to overcapacity in the market
and to cheaper offers form both Asian and European suppliers.

Prices for coated duplex (GC2), 270-280 g, Italy fell by €10-20 ($11.6-23.2) per
tonne in October, but price decreases of up to €50 per tonne were also
applied in certain cases.

White-lined chipboard (GD2), 300 g, Italy prices also dropped by €30 per
tonne on the high end of the range, but decreases of up to €50 per tonne
were also mentioned.

Italian cartonboard demand continued to be on the low side during the
month, while supply was reduced due to the temporary stop of FM Cartiere's
Momo mill, which can produce 80,000 tonnes per year of fully coated white-
lined chipboard and kraft chipboard.

Paperboard market oversupply to
persist in 2025-2026: LUKE

By Fastmarkets - Thursday 23 October

The Finnish forest products sector is undergoing a slow recovery in 2025-
2026 amid challenging conditions, according to the Finnish Forest Sector
Economic Outlook for 2025-2026, published by the state-funded Natural
Resources Institute Finland (LUKE).

According to the institute, the paperboard market faces oversupply, but
Finnish exports are still expected to rise with the addition of new capacity
from Stora Enso’s Oulu mill, which has started up amid challenging market
conditions.

The report includes forecasts on market development as well as estimates of
global economic development based on multiple sources.
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Although LUKE expects Finland's gross domestic product (GDP) to grow
modestly (1% in 2025, 1.5% in 2026), the forest industry faces persistent
headwinds including weak global demand, a strong euro reducing
competitiveness, geopolitical tensions, and US tariffs affecting various
product segments, according to the outlook.

Overall, the outlook suggests marginal improvements from low 2024
baselines rather than robust growth, with significant downside risks from
global economic uncertainty, competition from Asian imports, and
unpredictable trade policies.

Paperboard market

The paperboard market is currently facing oversupply and weak demand,
which LUKE expects to continue into 2026.

Exports of paperboard from Finland increased by 9% in 2024, and production
grew by 10%, data compiled by the institute showed. The figures were
negatively affected by port strikes in the first half of the year which disrupted
logistical operations, leading to delays in shipments and delivery schedules,
LUKE said.

Exports accounted for 97% of total production, with Europe taking 63%, Asia
11% —similar to printing and writing paper — and China only a minimal share.
North America accounted for 10%, according to the report.

Import tariffs introduced by the Donald Trump administration are reducing
the competitiveness of European products in the US, LUKE said, also noting
shifting trade flows and increasing imports from Asia to Europe.

Related News Boxboard/Cartonboard Europe

The Navigator Company 9M 2025
results: EBITDA down 30% from year
ago to Euro 300 million

- Wednesday 22 October

PERFORMANCE IN FIRST 9 MONTHS OF 2025

The first nine months of 2025 brought a high level of volatility, driven by the
conflicts in the Middle East and Eastern Europe, the uncertainty resulting
from the upturn in protectionism, and political instability in some of the
developed economies, all these factors have added to the macroeconomic
risks. Like all the players in international trade, Navigator has felt the effect of
the economic slowdown in the main markets where it operates.

In this context, the sector has faced severe pressure, visible in the sharp
downturn in pulp prices in China since April, with an impact in Europe. The
third quarter marked the lowest point in this downward cycle.

Faced with falling prices across its markets, Navigator succeeded in
positioning itself competitively. Firmly established around the globe, it was
able to seize opportunities, grow its volumes in all paper segments and
increase its market share. Focussed on operational excellence, the company
has implemented programmes to optimise and streamline variable costs, and
the downward course of production costs is already visible, despite the
temporary impact of cost categories such as energy and chemicals, the
effect of which has tended to be diluted. Rewarding these efforts, Pulp and
Tissue production costs fell at the end of the 3rd quarter to their second-
lowest level since mid-2021, and Paper production cash costs were the lowest
for the past two years.

The company has stuck to its strategy of controlling fixed costs, which were
stabilised in relation to 2024 (on a comparable basis and excluding non-
recurrent items), neutralising the impact of inflation and substantial pay
rises, and identifying opportunities for future structural reductions.

Vertical integration, combined with the efficiency and flexibility of its business
model, brings Navigator competitive advantages and opens the way to
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The profitability of paperboard production is low, and the outlook remains
weak despite capacity increases, according to the report.

LUKE expects Finnish production and exports to grow slightly in 2025 and
2026, driven by new capacity, such as Stora Enso’s Oulu investment. The
startup of the 750,000 tonne-per-year Oulu mill, which produces folding
boxboard, occurred in difficult market conditions, the report noted, although
full production capacity will only be reached in 2027.

The mill's products were largely targeted to the North American market,
which is now heavily affected by tariffs, LUKE said.

In June 2025, Metsd Board closed their 210,000 tonne-per-year Tako mill in
Tampere, which made similar products to Stora Enso’s new mill. The company
is investing in its Simpele mill, which will slightly increase the mill’s production
capacity.

Uncertainty prevails in pulp market; growth in Finnish exports potentially
limited in 2025-2026: Luke

Finnish sawn timber exports to rise in 2025 and 2026; plywood market outlook
mixed: Luke

Printing and writing paper market to continue declining in 2025-2026: Luke

alternative strategies for growth. Alongside commercial strategy and market
diversification, business diversification and innovation in new products remain
at the heart of Navigator’s strategy, especially in the Tissue and Packaging
segments, where there is still great potential for growth.

First 9 Months of 2025 vs. 9 Months 2024

e Turnover totalled € 1,489 million (down 5% on 9M 2024);

o EBITDA stood at € 300 million (down 30% on 9M 2024), with an
EBITDA margin of 20.2% (down 7.3 pp on 9M 2024); the success of
the diversification strategy, with the new Tissue and Packaging
sector already accounting for around 30% of EBITDA, has helped
cushion the impact of the pressure on profits from the drop in Pulp
and Paper prices experienced over the period;

o Net income for the period totalled € 118 million (down 51% on 9M
2024);

e Net debt stood at € 770 million at 30 September (excluding the
effect of IFRS 16), up by € 152 million on December, despite an
interim dividend payout of € 100 million in the 1st quarter, a further
payout of € 75 million in the 3rd quarter and the high level of capex
over the period (€ 160 million). The Net Debt/EBITDA ratio stood at
1.85x;

e A new green finance facility, worth € 40 million, part of a total of €
80 million, was signed with the European Investment Bank (EIB) in
order to accelerate decarbonisation of operations in Portugal. The
facility, secured under the InvestEU programme, will enable
Navigator to invest in low carbon technologies, energy efficiency and
production of innovative packaging, strengthening the group’s
commitment to sustainability and its sound financial position;

e In the first nine months of the year, Navigator achieved its best ever
frequency rate (the indicator for accidents at work leading to sick
leave), underlining its commitment to Occupational Health and
Safety, through the ‘Mission Zero’ strategy and ongoing work in
prevention, training and consolidating a safety culture.
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Analysis 3rd Quarter (vs. Q2 2025 and vs. Q3 2024)

e The volume of UWF and Packaging sales stood at 316 thousand tons
(in line with Q2 and up 15% on Q3 2024); in a quarter when seasonal
effects kicked in early, and in a troubled market situation, we
achieved our highest ever 3rd quarter sales volume since 2022;

o The volume of pulp sales stood at 90 thousand tons (up 31% on Q2
and down 6% on Q3 2024); output in the quarter was constrained
by an unscheduled stoppage, caused by a fire in the bleaching
towers in Setubal in July, which resulted in a reduction of around 25
thousand tons in market pulp;

o Tissue sales totalled 58 thousand tons (in line with Q2 and down 7%
on Q3 2024); the highlight was business in Iberia, which recorded its
best ever quarter in sales of finished products. Integration of the UK
operation has proceeded with increased collaboration between local
and Iberian teams, with a view to boosting cross selling
opportunities between markets, optimising the portfolio so as to
market more profitable products and, alongside this, a cost review to
make the operation more efficient;

e The Packaging segment performed well, with sales and prices both
growing, and the sales volume in tons up 10% over the same quarter
in 2024. This was the second-best result ever for this segment, only
surpassed by that for 2022, when the exceptional demand in this
segment enabled Navigator to achieve record results.

LEADING INDICATORS

The diversification strategy continues to deliver strong results, with the Tissue
and Packaging sectors already accounting for around 30% of turnover and
EBITDA, which has helped cushion the pressure on results in a context of
falling Pulp and Paper prices. At the same time, the focus on cutting variable
costs has been effective, reflected in a consistent reduction in unit cash costs
in all business areas. Pulp and Tissue production costs fell at the end of the
3rd quarter to their second-lowest level since mid-2021, and Paper production
cash costs were the lowest for the past two years.

The Printing and Writing paper industry

Apparent global demand for all Printing and Writing papers, YTD August, was
down by 2.7%, with UWF (Uncoated Woodfree) again the most resilient
grade, showing a decline of 1.6%, in contrast to coated papers (Coated
Woodfree - CWF) for which demand dropped by 5.1%. Demand for paper
produced from mechanical pulp (coated and uncoated) dropped by 4.2%.

In the first nine months of the year, apparent demand for UWF was down by
6% in Europe, as deliveries and imports shrank across the continent. Intra-
European deliveries dropped by 6% and European imports fell by 10%, in
relation to the same period last year (estimated, YtD September), confirming
an abrupt slowdown in effective demand in the region.

In the United States, the reduction in consumption YTD August was more
moderate (down 1%). The closure of the largest mill of a major local player
further added to the structural need for imports, which grew by 31% over the
previous year, also leveraged by anticipation of new tariffs. The sector’s heavy
dependence on imports, exacerbated by the capacity closure and application
of customs tariffs, drove up prices, which are expected to remain at high
levels, even in a scenario of shrinking consumption, with further price hikes
forecast up to 2026.

Navigator’s operating rate (shipments / capacity) stood at 87% in the first
nine months of the year (up 7pp YoY), whilst the rate of the industry as a
whole recovered slightly from 80% to 81% (up Tpp on the same period in
2024).

It should be emphasized that, in the first nine months of 2025, Navigator
increased its market share of total deliveries by 1.2 percentage points in
relation to the same period last year, achieving a share of approximately
26%. This growth was driven by strong performance on international markets
(up 6pp), whilst its share on European markets has held steady at over 18%.

In the first nine months, UWF order books for the European industry fell by 2%
in relation to the same period in 2024 (down 5pp in Europe and up 14pp on
international markets). Weaker order books reflect market uncertainty, which
has led clients to delay purchasing decisions. In countercyclical move,
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Navigator recorded growth of 12% (up 6% in Europe and 23% on
international markets) in the inflow of client orders, in relation to 2024,
enabling its order books to return to more comfortable levels, after the
squeeze they experienced in late 2024. Navigator reduced its stocks in
September to the lowest level since 2021.

The benchmark index for Office paper prices in Europe, PIX A4 B-copy, stood
at an average of 1,023€/t, in the first nine months of 2025, down by 8% on
the same period in the previous year. Even with significant adjustments, UWF
market indexes remain strong, still higher than historic levels.

Until September, Navigator's average sales price in Europe matched the
evolution of the benchmark prices, but with two distinct strategies. On the
one hand, there was an increased focus on economy products, enabling the
company to boost volumes, albeit to the detriment of the product mix. On
the other hand, price premiums on value added products preserved the
favourable position in relation to the respective market indexes (PIX A4 B
copy). On the international markets, prices were penalised by the weaker
dollar and the drop in the PIX BHKP China index.

Navigator’'s UWF and Packaging sales totalled 959 thousand tons in the first
nine months of 2025, edging up by 1% on the same period in 2024 and
reflecting the group's success in recovering volumes. In value, sales were
down by 7% over the same period.

Pulp Market

After bottoming out at 1,000 $/t at the start of the year, the benchmark
index for hardwood pulp - PIX BHKP in dollars rallied to 1,218 $/t in April (up
16%) in Europe, only to lose ground again in the months that followed,
returning to 1,000 $/t in August, and remaining there until the end of
September. Cumulative demand through August edged down by 0.6% in
relation to the previous year, with the growth in Tissue (up 0.3% YTD July)
failing to offset the drop in demand for printing papers (down 6% UWF and
down 9% CWF, YTD September).

After reaching a low of 544 $/t in the first week of 2025, the hardwood pulp
price in China turned around and reached a peak of 601 $/t in early April (up
10%), driven by restrictions on supply (maintenance/commercial shutdowns
by Latin American producers) and the upturn in business, with the
improvement in downstream sectors. From April through to August, there
was a steep downwards adjustment in prices, strongly influenced by
overcapacity in the sector, in view of the current situation of severe tensions
in international trade and the downturn in demand in certain paper
segments in Western markets. The cycle bottomed out at a price of 493 $/t
(down 18%), the lowest figure ever, since 2021. Although this downward cycle
has been shorter than previous ones, it started from a significantly lower
peak, reflecting structurally weaker base than in preceding cycles. By the end
of the quarter, prices rallied slightly to 513 $/t, with cumulative demand up by
12% on 2024, sustained by restocking and the upturn in the domestic market.

Nonetheless, global demand for hardwood pulp grew by 8% YoY (YTD
August). China remains the main engine of growth, with an impressive
increase of 12%, followed by Rest of World (+9%). In contrast, demand in
Europe has continued to fall, in line with shrinking consumption of printing
paper, edging down by 1%. In the USA, demand dropped by 1%, after heavy
restocking in the same period last year.

The strongest global growth was for eucalyptus pulp (EUCA), up by more
than 10% in the first eight months of the year, with China growing 14% and
Europe in line with the same period in 2024. This performance has
consistently boosted EUCA's share in the hardwood bleached chemical pulp
segment.

On the supply side, the ramp-up of projects that moved on to the market in
2024 increased the availability of market pulp in 2025, exerting a degree of
pressure on operating rates. Even so, factors such as growing consumption,
maintenance shutdowns and recently announced production cuts helped to
balance the market and sustain the activity of hardwood producers in the
first nine months of the year.

In Europe, stock levels remained relatively stable. In China, although stocks at
ports have been building up since January, analysis of paper production
suggests that this growth is proportional to the expansion in industrial
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operations, and not an anomalous accumulation. The ratio of stocks to days
of production has held relatively steady in recent months, pointing to a
balance between supply and demand.

Navigator's pulp sales totalled 258 thousand tons, down by 7% on the same
period in 2024, due to decreased output of pulp exacerbated by the fire in
Setubal in July (around 25 thousand tons). The value of sales fell by 24% YoY,
as a result of the drop in prices.

Growth and strong performance in Tissue business

After substantial growth (6.3%) in 2024, European demand for Tissue (YTD
September) was up slightly YoY, rising by 0.3%. There was a positive
contribution from Western Europe of 0.6% and a negative contribution from
Eastern Europe of 0.9%.

During the first nine months of 2025, Navigator's Tissue sales (finished
products and reels) totalled 177 thousand tons, up by 14% on the same period
in 2024, with the value of sales up by 17%.

The YoY figures were boosted by the integration of Navigator Tissue UK, in
May 2024, which, as well as extending the product range and contributing to
growth in sales, expanded the customer base and generated gains by
unlocking synergies. It has also permitted cross-selling, which has further
strengthened commercial relations with clients.

The Tissue segment combines two operations based on distinct models: the
|berian operation is integrated, entailing both Paper Production and
Converting into finished products. In contrast, the operation in the United
Kingdom is centred exclusively on Converting into finished products, meaning
that there is no margin from paper production. For this intrinsic reason, the
business margin for the UK operation is structurally lower.

Integration of the operation in the United Kingdom is going ahead with
increased collaboration between local teams and Iberia, seeking to leverage
opportunities for cross-selling between markets, optimise the portfolio to
market more profitable products, win new clients and, at the same time,
review the cost structure in order to make the operation more efficient.

International sales in Tissue business accounted for 80% of the sales volume
in the reporting period (vs. 54% in 2022, prior to integration of Tissue Ejea
and Tissue UK). The English market took the largest share, with 35% of sales,
followed by Spain, with 30%, and France, which accounted for 14% of sales.
In the last two years, acquisitions of new units in Spain and in the United
Kingdom have enabled us to balance our geographical mix, offering greater
resilience for Navigator's Tissue business. On the other hand, finished
products represented 98% of total sales, and reels just 2%. In terms of client
segment stratification, At Home or Consumer (retail) business has grown in
importance, currently accounting for around 83% of sales, whilst the Away-
from-home segment (wholesalers - Horeca channel and offices) accounts for
the remaining 17%.

During this quarter, Navigator expanded its product portfolio, with the
launch of new Amoos Max compact kitchen rolls - an innovative, sustainable
and efficient solution. FSC and Ecolabel certified, Amoos Max kitchen rolls
contribute to logistical efficiency and to lower emissions, aligned with the
company’s environmental commitments. This new kitchen roll has taken its
place in the existing range, alongside products such as Amoos Resistant,
Power Lim&o and Calorie Control. The compact format, particularly popular
in Spain, already accounts for 40.4% of the market share. The Amoos brand
has been consolidating its position in the Iberian Peninsula, standing out from
the crowd thanks to innovative features such as in Amoos Air Sense and
Calorie Control. In 2025, the brand was awarded the Five Star, Consumer’s
Choice and Product of the Year accolades.

Packaging - From Fossil to Forest — investment in sustainability,
innovation and change

The global market for Machine Glazed (MG) and Machine Finished (MF) kraft
papers grew by approximately 11% (YtD August), reflecting strong
performance.

In this segment, Navigator's sales were up YoY by 7% in the first nine months
of 2025, thanks to a 1% rise in price and a 7% increase in volume, with growth
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in the area of paper sold of 10%, due to increased penetration in low
grammage segments.

Over the same nine-month period in 2025, the Flexible Packaging segment
grew by 4% YoY. The top performers here were release liner products,
together with solutions for food and non-food packaging, which are strategic
priority areas for our business. These segments benefit in particular from the
use of lightweight papers, where Eucalyptus Globulus offers significant
competitive advantages, both economically and technically.

The project to convert the PM3 paper machine in Setubal, announced in May,
will enable Navigator to respond quickly and efficiently to the growing
demands of the flexible packaging market, with rates of growth estimated at
between 2.5 and 3% up to 2035. The market has responded enthusiastically
to Navigator’s distinctive solutions, as demonstrated by growth in the
gKRAFT brand and the strong performance of gKRAFT low grammages for
flexible packaging solutions.

The European kraft paper market grew to approximately 2.7 million tons in
2024, and is forecast to reach 3.6 million tons by 2035 (CAGR 2.8%/year).
Unbleached MF kraft has greater potential (CAGR 3.2%). The low grammage
sector (LBW, <60 gsm) is especially attractive, with additional growth
potential due to the substitution of plastics.

MF and MG kraft papers are used in similar applications, such as bags,
sachets and several flexible packaging items. Traditionally, MF is a slightly
lower cost alternative, with inferior surface quality in comparison with MG.
range will be able However, with the conversion of PM3 in Setubal, production
of MF kraft papers in the gKRAFT to compete with MG on quality.

In Europe, MF kraft paper for packaging purposes is produced by paper
suppliers which typically only have production capacity above 60 gsm. The
overwhelming majority of the paper machines with capacity to produce
<40gsm are old, small and driven to MG kraft paper.

Rebuild of the PM3 machine in Setubal takes advantage of Navigator’s
vertical integration and the cost efficiency of Eucalyptus globulus fibre for
producing distinctive top quality kraft papers. These papers have established
a reputation for softness and low permeability, having already been tested by
clients, in particular in the food sector and release liners for feminine hygiene,
bolstering our position in segments which can be predicted to grow.

As a result of this rebuild, Navigator will move up to fourth place in the
European league table of low-grammage flexible packaging manufacturers,
strategically consolidating its presence in a segment where demand is
surging. In order to ensure that assets are more flexible and adaptable, the
project has been designed to permit, if necessary, production of different
grades of UWF paper, guaranteeing our capacity to respond to market
dynamics and preparing us for future scenarios.

Navigator has been developing and investing in the gKRAFT alternatives to
fossil-based plastics, supporting the transition to renewable, low carbon
products.

Navigator's packaging paper offering is based on three gKraft macro
segments: BAG, FLEX and BOX, aimed respectively at the markets for Bags
(retail, consumer and industrial bags), Flexible Packaging (serving a variety of
industries: agri-food, restaurants, pharmaceutical and hygiene products,
etc.), and Boxes (corrugated cardboard boxes for value-added products,
including cardboards for producing paper cups and food trays). In these
products the innovative introduction of the properties of eucalyptus fibre has
been crucial in securing broad acceptance and recognition in the market.

As part of the diversification of Packaging business, progress has continued as
planned on the project for integrated production of eucalyptus-based
Moulded Cellulose components, designed to substitute single-use plastic
packaging in the food service and food packaging market, under the gKraft
Bioshield brand. During 2025, the first contracts were signed with major retail
distribution and Navigator started to move into the segment for modified
atmosphere packaging for raw protein. This packaging requires exhaustive
testing, under tough industrial and supply chain conditions, in order to ensure
it is suitable for packing lines and refrigeration conditions used by distributors,
replacing non-recyclable PET/PE trays with packaging solutions which are
100% recyclable and compostable. Alongside this, efforts were stepped up to

This material is provided to you by Fastmarkets Global Limited (a company registered in England and Wales under number 00142215) and its affiliates, doing business as
Fastmarkets and referred to in the material as Fastmarkets and is subject to your compliance with and agreement to the terms of your license agreement with Fastmarkets

and our Terms of Use: https://www.fastmarkets.com/terms-of-use.

If you need additional access please contact: hello@fastmarkets.com

© Fastmarkets Global Limited 2025, all rights reserved.


https://www.fastmarkets.com/terms-of-use
mailto:hello@fastmarkets.com

Licence user: pserrano@aspack.es Downloaded on 31 October 2025 @ 01:27 UTC

@ Boxboard Europe Weekly Market Newsletter

expand into new European markets, as Navigator set its sights on growing
towards market leader status.

80% of Power Output generated from renewable energy sources

In the first nine months of 2025, electricity sales totalled approximately € 76
million, representing a reduction of 20% in relation to the same period in the
previous year. This reduction was essentially connected to the following
factors: (i) the renewable cogeneration units in Aveiro and a turbogenerator
(TG3) in Figueira da Foz switched to production for internal consumption, as
a result of the special pricing system being discontinued, and (i) the planned
maintenance shutdown at the Aveiro Biomass Power Plant.

In terms of generation capacity, a new biomass boiler is under construction at
the industrial complex in Vila Velha de Rédao, due to start operation in late
2024 and set to substitute 5.245 kNm3 of natural gas each year with
biomass. This figure corresponds to 69% of the total natural gas consumed at
VVR in the first 9 months and 3.6% of the total natural gas consumed by
Navigator in the same period, and a photovoltaic solar plant with capacity of
5.3 MWp for self-consumption by the plant.

The first nine months of 2025 were also marked by high electricity and natural
gas prices, most particularly in the first quarter of the year. In relation to the
same period in 2024, the spot price for electricity on the Iberian market
(OMIE) was up by approximately 23% and the TTF, the benchmark index for
the European natural gas market, recorded an increase of more than 26%.
Prices have peaked this year at 143 €/MWh for electricity and 58 €/MWh for
natural gas.

The group's industrial units continued to actively serve the manual Frequency
Restoration Reserve Band Market (mFRR Band). This system service, provided
to the operator of the power grid by qualified consumers, helps to safeguard
the security of supply in the National Electrical System, which has already
proved to be decisive for protecting domestic consumers and critical users.
Over the course of 2025, Navigator has been mobilised on 16 occasions to
reduce its power consumption, under the mFRR Band service.

ERSE (the Portuguese Energy Services Regulatory Authority), following the
European Commission's decision of 24 April 2025, approved Directive No.
6/2025, which sets the Grid Access Tariffs (GAT) to be applied to power
consumption facilities with the status of electrointensive consumer. Within
this framework, Navigator's high voltage consumption facilities will now
benefit from a significant reduction in the CIEG (General Economic Interest
Costs) charges on the overall system use tariff.

EBITDA of € 300 million

The company'’s diversification strategy has presented consistent results, with
the new Tissue and Packaging segments already accounting for around 30%
of turnover and EBITDA. This performance has helped cushion the impact of
the pressure on profits from falling Pulp and Paper prices over the period.

The focus on cutting variable costs has been effective, reflected in a
downward tendency in unit cash costs in all businesses. Pulp and Tissue
production costs fell at the end of the 3rd quarter to their second-lowest level
since mid-2021, and Paper production cash costs were the lowest for the past
two years, presenting significant reductions compared to the preceding
quarter.

The company has stuck to its strategy of controlling fixed costs, which were
stabilised in relation to 2024 (on a comparable basis and excluding non-
recurrent items), neutralising the impact of inflation and substantial pay
rises, and identifying opportunities for future structural reductions.

We are also achieving real success in management of our personnel structure,
maintaining the freeze on new hires. This progress demonstrates the
effectiveness of our strategic measures, securing improved operational
efficiency and financial discipline. We remain focused on optimising resources
and generating sustainable value for the organisation, reaffirming our
capacity to adapt to future challenges.

It should be noted that the impact on EBITDA, resulting from the instability in
costs and prices over the period, was cushioned by the company’s policies for
managing financial risk, in particular through the fixing of electricity and
natural gas prices, as well as foreign exchange hedges.
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In this context, Navigator recorded EBITDA of € 300 million in the first nine
months (vs. € 431 million in the same period in 2024), with an EBITDA margin
of 20.2% (down 7.3 pp YoY).

Financial Results

Financial results deteriorated by € 13 million in relation to the same period in
2024, standing at a loss of € 22 million in the first nine months of 2025 (vs. €
-10 million in the same period in 2024). The main contributing factors were an
increase in financing costs (up € 6.5 million) and a rise in the net cost of
exchange rate differences of € 3.9 million (from € -0.4 million in 2025 to € 3.4
million in 2024).

The increase in financing costs was expected and resulted from the increase
in debt in relation to the previous year, as well as, from the higher interest
rates contracted (up by approximately 0.3% in the weighted average of the
cost of borrowing). Average indebtedness increased by € 217 million over the
nine-month period ended 30 September 2024 (€ 876 million vs. € 659
million).

Although contracted with competitive costs, with base rate spreads lower
than historical levels, the debt negotiated as from June 2024 and during the
first nine months of 2025 presents higher overall costs than the debt it
replaced, as this had been contracted in conjunction with financial hedges at
a period of historically low interest rates. It should nonetheless be noted that
average debt maturity increased significantly, from 3.7 years in September
2024 to 5.2 at 30 September 2025.

Pre-tax profits totalled € 151 million (vs. € 307 million in 9M 2024) and
corporation tax payable stood at € 33 million, with an effective tax rate for
the period of 22%. Net income stood at € 118 million (vs. € 241 million in the
same period in 2024).

Free cash flow generation of €23 million

Free cash flow generation totalled € 23 million in the first nine months of 2025
(vs. € -3 million in the same period in 2024). It should be noted that,
although 2024 reflects the investment in acquisition of what is now called
Navigator Tissue UK, both periods were marked by a high level of capex, in
excess of € 150 million (€ 160 million in the first 9 months of 2025 and € 151
million in the same period in 2024).

This level of capital expenditure includes projects under the Recovery and
Resilience Plan (RRP), which are proceeding as scheduled. Eligible
investments for this purpose, of approximately € 269 million, will benefit from
investment support of more than € 100 million. Up to September 2025,
Navigator had received incentives totalling approximately € 66 million, of
which € 20 million has been paid in 2025.

Sustainable Financial Management

At 30 September 2025, net debt stood at € 770 million, up by € 152 million on
December, despite a dividend payout of € 175 million and the current period
of heavy capital expenditure (€ 160 million in the first nine months). The
Interest-Bearing Net Debt/EBITDA ratio stood at 1.85x, further consolidating
the financial strength displayed by the Group.

Debt repayments of € 394 million were made over the first nine months, of
which € 275 was repaid early, with the dual aim of increasing the average
debt maturity and increasing the proportion of debt with sustainable
features.

Long term facilities worth € 365 were contracted over the period, of which
facilities totalling € 140 million are as yet unused. This includes the € 40
million loan from the EIB, the first tranche of a total facility of € 80 million,
intended for a series of projects geared to accelerating Navigator's
decarbonisation plan.

The € 225 million negotiated and issued over the period has a maturity of 7
years and contributed to extending average debt maturity to 5.2 years, up
from 3.5 years in December, whilst retaining rationally staggered repayments
and boosting the proportion of debt indexed to sustainability indicators to
79% (vs. 65% in December). At the end of the period, 78% of total debt
issued was on a flat rate basis, directly contracted as such or thanks to
interest rate hedges. It should be noted that, despite interest rates rising
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across the market in relation to last financing cycle, our average cost of
financing at the end of September remained low, at approximately 2.6%.

Capital expenditure of € 160 million

In the first nine months of 2025, capital expenditure totalled € 160 million
(compared to € 151 million in M 2024), of which approximately € 97 million
corresponds to value-creating environmental or sustainability investment,
accounting for approximately 61% of total.

This investment consisted mostly of projects aimed at decarbonisation,
maintaining production capacity, modernising plant and achieving efficiency
gains, as well as structural and safety projects.

The capex projects include the new hi-tech chemical recovery boiler at the
Setubal industrial complex, already in operation, which in addition to a clear
improvement in operational performance will also bring positive
environmental results, in particular through lower emissions of malodorous
gases which will be burned in this facility, and also the oxygen delignification
line in Setubal, due to start up in April 2026, which will enable the plant to
reduce consumption of chemicals at the pulp bleaching stage, as well as
improving the quality of effluent from this industrial site.

Execution of the projects under the Recovery and Resilience Plan (RRP) is
proceeding as scheduled and in line with the commitments made to the
Portuguese authorities.

From Forest to the Future
Responsible Business: Innovation & Sustainability

Navigator has based its strategy on a responsible business model, which
balances economic performance with the environmental and social pillars.
The company believes that sustainability without performance has no
impact, and that performance without sustainability fails to secure the
future. This balance is regarded as essential for ensuring responsible and
lasting growth, geared to creating long term value.

In view of the severe uncertainty currently affecting the economy and
extremely volatile energy prices, Navigator has stepped up its commitment to
decarbonisation, innovation and operational efficiency, in a constant quest
for cost optimisation. The use of sustainable biomass as a preferential energy
source and as a lever for decarbonisation is accordingly one of the strategic
pillars of this vision. As a resource that results naturally from the pulp
production process, reclamation of biomass by-products also enables
Navigator to strengthen its strategy of circularity, which is the hallmark of its
business.

Alongside this strategy, investment in diversifying power generation assets
has added to its operational resilience and reduced its exposure to the
volatility of the electricity market.

The Navigator Group is one of Portugal's largest producers of renewable
energy from sustainable biomass.

Navigator currently has three renewable biomass co-generation plants,
integrated into operations at its industrial complexes in Aveiro, Figueira da
Foz and Setubal. Use of this highly efficient technology makes it possible to
supply steam and renewable electricity for production of pulp, paper and
Tissue, boosting the synergies at the industrial complexes. The power not
consumed is injected into the national grid, contributing to decarbonisation
of the country’s energy system. At the Aveiro and Setubal complexes, the
group also has two power plants dedicated to the sale of electricity, using
sustainable waste forestry biomass as their energy source.

The commitment to renewable energy also extends to photovoltaic solar
technology for generating power. Navigator has eight solar power facilities
for in-house consumption operating at its industrial complexes, nurseries and
its Raiz research centre. Added to these, two other facilities, in Ejea and
Figueira da Foz, operate on a long term PPA (Power Purchase Agreement)
basis. In total, the 10 facilities represent rated capacity of 38 MWp,
positioning Navigator as the largest producer of solar power for internal
consumption in an industrial setting in Portugal. Significantly, Navigator’s
energy production operations using biomass and photovoltaic technology are
activities aligned with the criteria of the European Taxonomy.
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Lastly, the group also has two natural gas co-generation plants located on
the industrial complexes in Figueira da Foz and Setubal. The cogeneration
plant in Figueira da Foz has been operating on a backup basis since 2021,
since the installation of the new Biomass Boiler. In Setubal, the start-up of
the new recovery boiler in May 2025 enabled the complex to optimise
generation of renewable steam, making it possible to scale back the activity
of the natural gas co-generation plant, which now operates with only one of
its two generator sets.

Bioindustry on the Right Side of the Future

Navigator has this quarter reasserted its commitment to decarbonising its
industrial processes, investing in innovative technologies which also enable
improvements in the circular use of resources. In line with the
Decarbonisation Roadmap, projects for replacing natural gas with biomass in
two lime kilns have gone into operation, at the Aveiro and Setubal industrial
complexes. In addition, a new lime kiln, also biomass-powered, is at the start-
up stage at the Figueira da Foz pulp mill.

These projects are designed to reduce both Greenhouse Gas (GHG) emissions
from pulp mills and also dependence on fossil fuels. The new lime kiln in
Figueira da Foz will also make a very significant contribution to circular use of
resources, by enabling the reclamation of carbonate sludges, reducing by
around 90% the quantity of this waste sent to landfill.

Eucalyptus sawdust can produce energy: innovative project in paper
pulp production

The conversion of lime kilns from fossil fuels to sustainable biomass will open
the door to innovative use of eucalyptus sawdust, a by-product from wood
preparation operations, as a renewable fuel.

At the Setubal mill, conversion of the lime kiln to biomass as its energy source
will lead to a reduction in Gas emissions of around 17,000 tCO2e/year. In
Aveiro, the project will permit a reduction of approximately 10,000
tCO2e/year, in performance similar to that of the new biomass-fuelled lime
kiln in Figueira da Foz.

In Setubal, this ground-breaking project has attracted support from the
Innovation Fund - the European Union fund for climate policy, geared
especially to energy and industry, and working to bring to the market
solutions for decarbonising European industry and helping it make the
transition to climate neutrality. The Aveiro project and the new lime kiln in
Figueira da Foz have been supported by the RRP. Together, the 3 projects
represent investment of approximately € 60 million.

The innovation proposed in substituting fossil fuel will improve the cost base
of the pulp production process. It once again demonstrates Navigator's
commitment to operational efficiency and underlines how its actions are
aligned with the principles of sustainability, in transforming waste into value
and taking real steps to consolidate the group’s circular economy strategy.

External recognition of our commitment to sustainability

Our ongoing commitment and investment in consolidating our Responsible
Business has also been reflected in positive assessments from independent
rating agencies.

In 2025, Navigator was again classified by Sustainalytics as a low-risk
company for investors, maintaining its status as an “ESG Industry Top-Rated
Company” and reasserting its leadership in the forestry and paper sector.
Placing it in the prestigious global list of 2025 ESG Top-Rated Companies, this
recent assessment consolidates Navigator’s position as one of the world’s
best companies in terms of environmental, social and governance (ESG)
practices.

In 2025, Navigator obtained the top score of “A” on the CDP Climate Change
and CDP Forests questionnaires for last year, securing it a place on the
prestigious “A List” for Climate and for Forests, and consequently its coveted
leadership status. This assessment by CDP (Disclosure Insight Action) provides
international recognition of Navigator’s commitment and good practices in
relation to risk management and deforestation. Only 2% of more than 22
companies assessed by CDP in 2024 were included on the A List” (meaning
they achieved the top score on at least one of the questionnaires).
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OUTLOOK

The global economy is showing signs of resilience, with less uncertainty and
more favourable prospects of growth. However, the risks remain substantial,
including those of protectionism, economic fragmentation and the financial
vulnerabilities stemming from the deterioration of public accounts in the
leading economies. Although a recession is not thought to be imminent,
growth remains poor and uncertainty continues to reign, impacting
investment and international trade.

In this context, despite the poor visibility, we anticipate that market
conditions will improve in the short term, more perceptibly in the Pulp, Tissue
and Packaging segments than in the Printing and Writing Paper segment.

The global Pulp market will continue to be influenced by China, where growth
in domestic consumption and projects for new capacity have shaped the
market balance. However, a significant proportion of these new lines are still
at the initial start-up stage, which could mitigate the impact in the short
term. Doubts are also mounting as to the region’s ability to supply wood
sustainably for the new capacity. This tendency has exerted pressure on
international prices and altered trade flows, strengthening Chinese influence
on the global balance. In particular, the 3rd quarter of 2025 (with an average
price of 502 $/t in China) was the worst quarter since 2021. It is our
expectation that this price point represents the end of the downward price
cycle - in both regions (China and Europe), prices ended the 3rd quarter on
an upward trajectory.

In the Printing and Writing Paper segment, the global situation remains
challenging, shaped by the structural tendency for a decline in consumption
and the severe economic slowdown in the main geographical regions.

On the supply side, recent closures have removed annual UWF capacity of
approximately 430 thousand tons from Europe, equivalent to 7% of its rated
capacity. Additionally, in Europe, another leading player is again contending
with financial troubles, pointing to the possibility of capacity reduction in this
market.

The US market has displayed greater resilience. The recent capacity reduction
by a major player in the US, with the closure of its largest mill (350 thousand
tons), representing 8% of the country’s capacity, has exacerbated the
structural shortfall in US production, estimated at around 800-1,100
thousand tons. A further closure was announced this quarter, of production
capacity of approximately 320 thousand tons of UWF, due to take place in
the 3rd quarter of 2026, which can be expected to contribute further to
increasing the US market’s dependence on imports.

The US" need for imports will have to continue to be met by the few countries
with the capacity to supply products that meet the exacting specifications
demanded by the region’s market, notably a number of manufacturers in
Europe and Latin America. In the case of Latin America, manufacturers are
being threatened with tariffs higher than those currently announced for
Europe. At the same time, American producers may focus more on their
domestic market, which will also open up opportunities in their current export
markets.

Despite the complexity of the current situation, new opportunities are also
emerging in the UWF market in different geographical regions. Application in
Mexico of customs tariffs on imports from Asia and, in Colombia, on imports
from Brazil, continues to protect and provide impetus for Navigator's sales in
these markets, making it more competitive and expanding its regional
presence for as long as the protectionist measures remain in place.

In the Tissue segment, the accumulated increase in demand is estimated at
+0.4% (2025) and, for the coming years, annual growth is expected to hold
steady at around 1% (2026-2029). With the aim of strengthening its position
as a leading Tissue paper producer and of boosting its operational resilience,
Navigator launched strategic plan for consolidating its Tissue rolls (toilet
paper and kitchen roll) operations in the United Kingdom. The aim is to
transform our business in the United Kingdom into an operation which is even
more efficient and competitive in terms of costs, aligned with our best
practices.

With the aim of boosting operational efficiency and the competitiveness of its
Tissue business in the United Kingdom, Navigator has launched a plan to
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consolidate Tissue roll (toilet paper and kitchen roll) operations in two
strategic regions: Leyland and Leicester. These two centres have been chosen
for their potential for optimising supply to the Northern and Southern regions
of England, offering greater proximity to the main consumer centres and
better logistical coverage of the UK market. The new model, which reduces
the total number of sites from 6 (3 production centres in Blackburn, Leyland
and Leicester and 3 off-site warehouses in Leicester) to 2 (Leyland and a new
site in Leicester), integrates production and storage capacity in a more agile
and efficient system, with potential for scalability, lower overheads and
improved fluidity in the supply chain.

Upscaling production in Leicester will also bring logistical savings in both
Finished Products (thanks to being closer to the more representative
customer portfolio in the Midlands and south of the country) and Reels
(closer to Felixstowe, the port of entry). Navigator has reaffirmed its
commitment to employee welfare, having launched a formal consultation
process with workers at the units involved. It has undertaken to preserve as
many jobs as possible and to provide full support during the transition period.

The Packaging segment continues to perform well, with growth in sales and
rising prices. The project to convert the PM3 paper machine at the integrated
pulp and paper mill in Setubal, announced in May, is proceeding according to
plan. As a result of this conversion, Navigator will move up to 4th place in the
European league table of low grammage flexible packaging manufacturers,
strategically consolidating its presence in a segment where demand is
surging.

The quick-footed and flexible response of Navigator’s teams to the demands
of integrated management of all its operations, from forestry through to the
markets, including the group’s various industrial units, combined with the
company'’s sound financial position, have added to the company’s capacity
to face the challenges of the present and prepare for the future with
confidence. We believe that all these factors, together with continuous
development focused on diversifying the group’s business base, will further
underpin the resilience and sustainability of our business model.

La Rochette Cartonboard signs
commercial partnership with chemical
pulp supplier De Eendragt Alliancell

- Tuesday 21 October

In June 2023, the European Parliament adopted the European Union
Deforestation Regulation (EUDR), which aims to prohibit the placing on
the EU market or the export from it of products that have contributed to
deforestation or forest degradation.

This regulation will come into force on December 30, 2025, for SMEs like La
Rochette Cartonboard.

In this context, we are pleased to announce the signing of a commercial
partnership with our chemical pulp supplier De Eendragt Alliancell, which has
developed an EUDR management solution for its clients using the Supply
Logica tool. This 2-year partnership demonstrates our commitment to
complying with this regulation and strengthening our dedication to
sustainable forest management.

This initiative also reflects our ambition “Towards New Summits”: to become
a high-performing and sustainable long-term partner!
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Hinojosa wins at Liderpack Awards 2025
for BottleClip Carrier, 100% recyclable
cardboard solution for bottle transport

- Thursday 23 October

Hinojosa reaffirms its leadership in innovation with this recognition for
BottleClip Carrier, developed in collaboration with KHS.

e The award-winning solution replaces plastic film with 100% recyclable and
biodegradable cardboard while ensuring safe bottle transport.

e The Liderpack Awards, with over three decades of history, celebrate
excellence in packaging and POS in Spain.

Hinojosa Packaging Group has been recognised at the Liderpack Awards 2025
in the Best Beverage Packaging category for its innovative BottleClip Carrier,
developed together with KHS Group, a global leader in filling and packaging
systems for beverages and liquid foods. Organised by Graphispack
Association and Hispack, these awards are the most prestigious recognition
of creativity, innovation and sustainability in packaging and POS in Spain.

BottleClip Carrier responds to the growing demand for more sustainable
solutions in the sector. It replaces plastic film with 100% recyclable and
biodegradable cardboard, while improving grip and offering great loading
versatility: it allows safe transport of between 2 and 8 PET bottles of different
sizes (200 ml to 2 ). Its resistance to heat, cold and humidity makes it a
reliable alternative for both manufacturers and consumers.

Beyond the user experience, this innovation represents a major step forward
in efficiency: it reduces the amount of material required in the production
process by up to 85%, helping to minimise the environmental impact of the
beverage industry. It is already available on the market through Vilsa, a
renowned German water brand.

Innovation: A Constant Commitment for Hinojosa

In previous editions, the Liderpack Awards had already recognised Hinojosa
Packaging Group, further strengthening its position as a benchmark in the
sector. In 2023, the company was awarded in three categories: for its
innovative Christmas hamper designed for Grupo Disber in the logistics and
distribution category; for the sustainable packaging for hydro-soluble
detergent single doses developed with SPB, chosen as the best household
product packaging; and for a smart packaging solution integrating unique
QR codes, recognised as the best digital packaging.

These awards reflect Hinojosa’s ongoing commitment to innovation and
sustainability, as well as its dedication to delivering solutions tailored to
market needs while maintaining the highest quality standards.

Boxboard/Cartonboard Europe Key Attributes

Symbol Description

FP-CBB-0098 Ccl.'tonbocrd/boxboord, folding boxboard (GC2) 270-280 g, free
delivered France, €/tonne

FP-CBB-0100 Cortonboqrd/boxboord, folding boxboard (GC2) 270-280 g free
delivered Germany €/tonne

FP-CBB-0099 Co‘rtonboord/boxboord, white-lined chipboard (GD2) 300 g, free
delivered France, €/tonne

FP-CBR-0101 Cartonboard/boxboard, white-lined chipboard (GD2) 300 g, free

delivered Germany, €/tonne
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MM Board & Paper wins Jury Award
2025 for Kotanyi Advent Calendar made
from ALASKA WHITE cartonboard

- Monday 20 October

Kotanyi Advent Calendar impresses at Carton Austria Award with ALASKA
WHITE

Excellence in packaging begins with the right materials and MM Board &
Paper once again demonstrated its leading role in the cartonboard industry.
Its partnership-driven approach has been recognised at this year’s Carton
Austria Award, where the Kotdnyi Advent Calendar, produced by Bésmdiller
Print Management with ALASKA WHITE cartonboard from MM Board & Paper,
received the Jury Award 2025. Kotdnyi is a renowned Austrian spice company,
known for its high-quality herbs and seasonings, combining tradition and
innovation in its products.

The Carton Austria Award, now in its eighth year, celebrates outstanding
achievements in Austria’s cartonboard and folding carton sector. The Kotanyi
Advent Calendar impressed the jury with its refined design, precise execution,
and responsible material selection, serving as an example of how creativity
and sustainability can coexist in modern packaging.

ALASKA WHITE offers superior whiteness, high stiffness, and excellent
printability - characteristics that ensure both visual brilliance and dependable
performance. Bésmdller Print Management'’s technical precision further
enhanced the final product, transforming a seasonal concept into a premium
experience.

Alexander Loimayr, CEO of MM Board & Paper
Accepting the award, Alexander Loimayr, CEO of MM Board & Paper, stated:

“Kl-generierte Inhalte kénnen fehlerhaft sein.”This recognition reflects our
continuous commitment to innovation and quality in cartonboard
production. It also highlights the strength of partnership between MM and
leading converters in delivering packaging solutions that combine creativity,
functionality, and sustainability. Together, we are shaping the future of
packaging with materials that inspire brands and consumers alike.”

This award recognises the excellence of the Kotdanyi Advent Calendar and
highlights MM Board & Paper’s ability to turn high-quality materials into felt
value for brands and consumers. From concept to finished packaging, MM
enables customers to create packaging that captures attention, performs
reliably, and stands out on the shelf.

Date Price +/- Month Monthly Average

010ct 2025 990 - 1240 -15(-1.33%) Sep 2025 1000 - 1260
010ct 2025 990 - 1230 -15(-1.33%) Oct 2025 990 - 1230
010ct 2025 685 - 740 -15(-2.06%) Sep 2025 685 - 770

010ct 2025 665 - 735 -15(-2.10%) Oct 2025 665 - 735
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Boxboard/Cartonboard Germany Markets

Symbol Description

Cartonboard/boxboard, folding boxboard (GC2) 270-280 g free

FP-CBB-0100
delivered Germany €/tonne

Cartonboard/boxboard, white-lined chipboard (GD2) 300 g, free

FP-CBB-0101
delivered Germany, €/tonne

Boxboard/Cartonboard Spain Markets

Symbol Description

FP-CBB-0104
Spain, €/tonne

FP-CBB-0105
Spain, €/tonne

Boxboard/Cartonboard France Markets

Symbol Description

Cartonboard/boxboard, folding boxboard (GC2) 270-280 g, free

FP-CBB-009
CBB-0098 delivered France, €/tonne

Cartonboard/boxboard, white-lined chipboard (GD2) 300 g, free

R delivered France, €/tonne

Boxboard/Cartonboard Italy Markets

Symbol Description

Cartonboard/boxboard, folding boxboard (GC2) 270-280 g, free

FP-CBB-0102
delivered Italy, €/tonne

Cartonboard/boxboard, white-lined chipboard (GD2) 300 g, free

FP-CBB-0103
delivered Italy, €/tonne

Boxboard/Cartonboard UK Markets

Symbol Description

Cartonboard/boxboard, folding boxboard (GC2) 270-280 g, free

FP-CBB-0094
delivered United Kingdom, £/tonne

Cartonboard/boxboard, folding boxboard (GC2) 270-280 g, free

FP-CBB-0095
delivered United Kingdom, €/tonne

Cartonboard/boxboard, white-lined chipboard (GD2) 300 g, free

FP-CBB-0096
delivered United Kingdom, £/tonne

Cartonboard/boxboard, white-lined chipboard (GD2) 300 g, free

FP-CBB-0097
delivered United Kingdom, €/tonne

Cartonboard/boxboard, folding boxboard (GC2) 270-280 g, free delivered

Cartonboard/boxboard, white-lined chipboard (GD2) 300 g, free delivered

Date

010ct 2025 990 - 1230

010Oct 2025 665 - 735

Date

Date

010ct 2025 990 - 1240

010Oct 2025 685 - 740

Date

010ct 2025 990 - 1240

010Oct 2025 670 - 715

Date

01 Oct 2025

01 Oct 2025

01 Oct 2025

01 Oct 2025

01Sep 2025 690 - 750

Price +/-

Price +/-

Price +/-

17 - 24 October 2025 Q

Month

-15 (-1.33%) Oct 2025

-15 (-2.10%) Oct 2025

Price +/- Month

01Sep 2025 990 - 1260 0 (0.00%) Sep 2025

0 (0.00%) Sep 2025

Month

-15 (-1.33%) Sep 2025

-15 (-2.06%) Sep 2025

Month

-15 (-1.33%) Oct 2025

-15 (-2.12%) Oct 2025

Price +/- Month
990 - 1180 0 (0.00%) Oct 2025
137 - 1356 -8.5(-0.68%) Oct 2025
685 - 765 0 (0.00%)  Oct 2025
787 879 -5.5(-0.66%) Oct 2025

Monthly Average

990

665

- 1230

- 735

Monthly Average

990

690

- 1260

- 750

Monthly Average

1000

685

- 1260

- 770

Monthly Average

990

670

- 1240

- 715

Monthly Average

990

n3s7

685

787

- 1180

- 1356

- 765

- 879

This material is provided to you by Fastmarkets Global Limited (a company registered in England and Wales under number 00142215) and its affiliates, doing business as
Fastmarkets and referred to in the material as Fastmarkets and is subject to your compliance with and agreement to the terms of your license agreement with Fastmarkets

and our Terms of Use: https://www.fastmarkets.com/terms-of-use.

If you need additional access please contact: hello@fastmarkets.com

© Fastmarkets Global Limited 2025, all rights reserved.


https://www.fastmarkets.com/terms-of-use
mailto:hello@fastmarkets.com

