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1. Panther Group

1.1 Company profile

Since its founding in 1902, more than 120 years ago, Panther Packaging
has established itself on the market and is now positioned across
Europe. With a portfolio ranging from corrugated board, packaging

and displays fo printed products and tailor-made services, this family-
run group generated total sales of 407 million euros in 2024.

The Panther Group has strategically distributed locations close o

the borders of Germany, thus enabling optimal, freight-conscious and
smooth delivery fo customers.

In addition to the parent company Panther Packaging GmbH & Co. KG
based in Tornesch (near Hamburg), the Panther Group comprises nine
independent companies in total. All companies (Panther Plants) benefit
from the advantages of a decentralised organisation. A diverse range of
products are manufactured and a variety of services are offered: Corru-
gated board folding boxes, rotary or flatbed die-cut packaging, specially
coated packaging as well as second placements, like counter displays or
base displays. Its products are printed in multiple colours using flexo direct
printing/preprint, offset printing or digital printing.

L}

A focus on growth and a passion for innovation have ensured success fo
this day. The independent nature of the Panther Plants with their respec-
tive specialisations, contributes to the Group’s ability fo respond flexibly fo
changing market conditions and new customer requirements.

Panther Group in figures:
123 10 5 407Mio.€

Years of experiences Locations Turnover

405,000t p. a. 200 Mio. m?p. a.

Preprint capacity

Companies

Total corrugated board capacity

23.75 Mio.€p.a. (2024)

Capital investment in machinery and equipment

1,126 112 17

Employees Apprentices Apprenticeship professions




1.2 Locations
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1.3 Corporate policy

The Panther Group supplies the European market with corrugated
board, packaging, displays, print products and various services such as
co-packing. A decentralised structure, flat hierarchies, short communi-
cation channels and rapid decision-making ensure efficient processes.
Thanks fo this organisational structure, we and all our subsidiaries are
dynamically positioned with a broad range of services.

Our strategy is to develop innovations, bring them to market and harness
synergies. As early as in the development of packaging and displays,

the Panther Group pays attention to holistic solutions. We are the link
to end consumers. Accordingly, we protect the packaged goods and en-
sure they are fit for transport and reach the end consumer undamaged.
Packaging materials are developed and optimised with ecological and
economic considerations in mind and across the entire value chain.

This includes the economical use of materials through performance-
efficient packaging in the operation up fo the reduction of fransport and
disposal volumes.

The utmost importance is attached to safety throughout the group,
both for products and for all employees. Our products and services are
continually improved through optimised processes to minimise the risk
of product contamination from a hygiene perspective. Our daily thinking
and actions focus on safety, the protection of health and the conserva-
tion of resources. The imperative of continually enhancing the effective-
ness of the integrated management system and minimising risks drives
new corporate objectives and programmes in all areas, in conjunction
with the requirements of an HACCP system (Hazard Analysis Critical
Control Point) and GMP (Good Manufacturing Practice). As part of the
supply chain, among others for the pharmaceutical and food industries,
we are aware of our great responsibility and systemic relevance.
Measures have therefore been defined on our part for crisis situations,
such as a pandemic, fo ensure the supply of our customers.

The Panther Group is committed to the highest level of quality, which
is reflected in its corporate actions. All measures for organising, estab-
lishing, maintaining and expanding the management system serve fo
strengthen existing and build new, long-term customer relationships.
They are an existential component of our corporate strategy alongside
other aspects such as environment, energy and market economy.

Our shared concern is fo meet customer expectations in order to
secure the performance of our Panther Plants on a permanent

basis. This, for example, is one of the reasons why we run the

Panther Innovations-Programm as an active suggestion scheme.

Panther
Innovations-
Programm

The concept of the integrated management system has been developed
with a focus on error prevention. Therefore, working practices and pro-
cesses have been defined and are successfully implemented together
with all employees and our customers. Management undertakes to con-
sult and involve employees. If deviations nevertheless occur, for example
from specifications, every employee is obliged to remedy the defect.

The entire Panther Team is expected to take personal responsibility for
the faultlessness and safety of our products, services, processes and
working methods.

The organisational guidelines laid down in the management manual
oblige management and all employees to perform their respective tasks
accordingly, thereby ensuring the quality and safety of our products, the
safety of every employee and the protection of the environment.



Our integrated management system leads to significant process
improvements and helps to minimise environmental impacts while
achieving the highest possible energy efficiency. For us, environmental
protection starts with raw-material efficiency. The management repre-
sentatives for quality, energy, environment and waste, GMP/hygiene,
water protection, hazardous goods, FSC® and occupational safety are
responsible — on behalf of management - for all measures within the
management system and also monitor their compliance. They likewise
ensure continuous opfimisation. Sustainable business for us includes
regularly reviewing the use of renewable energies and extending the
entfrepreneurial perspective through life-cycle cost analyses.

Compliance with laws and regulations and alignment with the Ethical
Trading Initiative Base Code (ETI Base Code) are based on the conven-
tions of the International Labour Organization (ILO) and constitute an
infernationally recognised code for labour practices. Requirements from
other areas of the individual sites are both ensured and further devel-
oped through the Panther Philosophy, the integrated management
system and the interlocking of processes. Environmental impacts asso-
ciated with our business activities are transparently presented in public
dialogue, which, among other things, reflects our corporate culture.

We also ensure compliance with the General Data Protection Regulation
(GDPR), a regulation of the European Union governing the processing of
personal data. This concerns the data of our employees as well as our
customers and business partners, and also the safeguarding of data
security for technologies, patents, new developments, strategies and
goals, both internally and externally.

We respect, protect and promote universal human rights and see it as
our responsibility to uphold them for a harmonious coexistence. We
treat one another with folerance, acceptance and respect, leaving no
room for discrimination. We also ensure the avoidance of dangers and
risks o all people. We feel obliged fo do so and expect compliance with
international human-rights standards from our partners along the entire
supply chain as well.

Investment and procurement of technical goods always include an
assessment of energy efficiency, which is a decision criterion when
awarding contracts. Our suppliers are regarded and evaluated as part-
ners in the value chain. Af the same time, we have committed ourselves
to actively contributing fo the achievement of climate targets by
reducing specific CO, emissions.

The Panther Group endeavours, through ongoing training and informa-
tion, to draw employees’ aftention fo quality- and environment-related
issues, compliance with hygiene guidelines and the rules on occupa-
tional safety and health protection, in order to heighten awareness and
encourage active participation. If, despite all documented procedures,
quality-, environmental-, hygiene- or occupational-safety-related
disruptions or even accidents occur, they are eliminated by corrective
measures and steps are taken to prevent them in future. We support
our employees through education and training and provide a working
environment with conditions conducive to this.



1.4 Panther Philosophy

The Panther Philosophy is the basis of our daily thinking and actions.
Over the decades, it has been supplemented by the three pillars of
sustainability — ecology, economy and social aspects (Chapter 2.4).
They form the basis for the long-term success of our group of companies
and are an integral part of our corporate strategy.

Panther Philosophy: For the shared success

Our products enable people to receive any goods anywhere In the eyes of our customers, we aim fo be the best company
in the world. in the packaging industry with our sustainable products.

Values Objectives

We always give our best. Within our company we work fogether Regardless of overall economic trends, we aim o grow. We want to
honestly, loyally and reliably. Our cooperation within the Panther generate profits, because only a successful company remains fit for
Group is characterised by a sense of responsibility, fairness and the future and is a competent partner to our customers.

discipline. We will prevail even in tough competition, no matter what difficulties

No one in the Panther Group is disadvantaged on the grounds of age,  stand in our way.
gender, origin, nationality or belief. We respect universal human rights.

Guiding principles

The customer requirements determine our thinking and actions. To achieve market-based prices, we continuously optimise our costs.
We place the highest value on skill, performance and teamwork. Quality and the safety of our employees are our first priority. Our

We respect individual initiative and personal development. competence is reflected in the quality of our products and services. It
Employees who embody the Panther Philosophy are our strength, for  creates the highest customer satisfaction and ties them to our group
they are our capital and shape our reputation and performance. for the long term.

Continuous striving for improvement defines our success. The environment is a valuable asset worth protecting. Our products are
We create innovations to remain fit for the future. recyclable and an important component in the cycle.

1.5 Code of Conduct (CoC) for employees and suppliers

We have drawn up a Code of Conduct (CoC) for employees and for sup-
pliers and published it on our website. Both documents undergo regular
review and updating. In addition, these documents are used in purchas-
ing or procurement management o ensure responsible behaviour right
from the beginning of the supply chain.

www.panther-packaging.com/en/downloads

x



https://www.panther-packaging.com/en/downloads

1.6 Recycling product corrugated board

The packaging material corrugated board is a natural product, environ-
mentally friendly, and is mainly made from the raw material paper, origi-
nally based on the renewable raw material wood. In the process, we use
waste-paper-containing papers (> 90 %) and fresh fibre paper (< 10%).

FSC®-certified CO, store

Papermill
s s Paper supply
Portfolio of the Panther Group
 Corrugated board
 Packaging
« Displays
Recycling
o e o

k-

gu 8 e

Biodegradable substances are used fo glue the paper webs together to
form corrugated board, as corn, wheat or potato starch is used.
Furthermore, primarily water-based printing inks are used, with the

aim of conserving resources as a matter of principle. Residual inks are
collected, stored and reused. This reuse of residual flexo printing inks
is made possible by state-of-the-art measuring technology and colour
mixing systems.

In addition, corrugated board can be recycled, making it a circular
product. In countries such as Germany, the recycling rate is extremely
high and this is a suitable indicator for comparison with other packaging
materials. The environmental friendliness of corrugated board is demon-
strated by the use of approximately 90% recycled paper as primary raw
material source.

https://www.fefco.org/circular-by-nature
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This makes corrugated board a particularly ecologically favourable pack-
aging material. Forestry-based industries in Europe ensure an annual
improvement of the CO, balance in Europe by 806 Mt which represents
around 20 % of fotal CO, emissions (VDW: Report 04/2020; CEPI study:
Climate effects of the forest-based sector in the European Union).

Production
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Printed corrugated and solid cardboard can also be disposed of in
compliance with the official regulations on the recycling of waste paper.
Our corrugated cardboard packaging therefore meets the requirements
of EN 13427 to 13432 for reducing packaging, reusing, material and
energy recycling as well as composting.

Corrugated board packaging for transport, shelving and sales helps to
conserve resources, as it offers optimum protection for packaged goods
of all kinds, ensuring that they reach the end consumer in perfect condi-
tion. At the same time, products and packaged goods are protected from
external influences, as is the environment from unwanted contact with
the goods. Food can also be protected from premature spoilage.



https://www.fefco.org/circular-by-nature 

2. Sustainability Management

2.1 Sustainability strategy

Sustainability concerns us all — including the Panther Group. A holistic
view is required here, comprising, among other things, social and
political factors.

For years, we have regarded Panther for Planet as an integral part of
our corporate strategy for sustainable development, providing us with
orientation. We have a clear goal of protecting and preserving the en-
vironment, and we align our daily actions with this goal accordingly. As
a company that acts responsibly, we define our goals with a long-term
view and take into account potential conflicts between environmentally
conscious behaviour and the quality of our products and services. In
doing so, we always pursue a holistic approach. This way, sustainability
is also integrated into everyday life.

Panther for Planet focuses not only on foday but above all on tomorrow.
Climate-friendly design, material reduction, resource-saving production,
and innovative, recycling-appropriate raw materials form the foundation
for innovations: Packaging and displays for a wide range of customers
combine sustainability criteria with indispensable protection, distribution,
and marketing functions.

As part of our corporate strategy, Panther for Planet is anchored in
our integrated management system. This includes our binding commit-
ment to continuous improvement and any adjustment to our business
activities.

Based on a long-term orientation, the Panther Group always strives

to make a confribution to the protection and preservation of the envi-
ronment (soil, air and water) and to specifically minimize its own CO,
footprint. Various measures such as the conscious use of energy and
materials, as well as the commissioning of the most modern machines
already support us on the way fo an emission-free future. By consciously
working with sustainability-oriented companies as we are, we can ensure
that every step within the value chain of our products takes place with
sustainability in mind.

Each year, af all sites, the assessments of environmental aspects are up-
dated, from inbound delivery fo disposal, distinguishing between normal
operation and disruptions.

Panther

for Planet




2.2 Science Based Targets initiative (SBTi)

Enquiries from Panther Group customers regarding various sustain-
ability topics in the value chain have significantly increased in recent
years, particularly questions concerning the Science Based Targets
initiative (SBTi). In the context of the Panther for Planet sustainability
strategy, the Panther Group therefore decided to join the global SBTi,
which aims to limit global warming to 1.5 degrees Celsius by 2040 in
alignment with the Paris Climate Agreement.

On 17 March 2022, the Panther Group signed the SBTi Net-Zero
Commitment. Subsequently, the group of companies was required to
submit its SBTi targets, i.e., the CO, emission reduction objectives and
associated implementation plans, within two years. Accordingly, the
Panther Group has not only set Near-Term Targets and Net-Zero Tar-
gets to fulfil SBTi requirements but must also be able to clearly explain
the scientifically based measures by which the group of companies
intends to achieve these objectives.

As the Panther Group belongs to the “Forest and Paper Products -
Forestry, Timber, Pulp and Paper, Rubber” sector, an additional target
for the Forest, Land and Agriculture (FLAG) category is required. The
metrics for this are based on the calculations of the Panther Group's
carbon footprint, which have been carried out annually since 2018
by an external service provider in accordance with the GHG Protocol
(Greenhouse Gas).

This involved defining the base year 2019, the most recent year at the
time of signing, 2022 as well as the target year for near-term, net zero
and FLAG targets. These are based on the SBTi criteria for Scope 1,
Scope 2 and Scope 3. Target years defined by the Group are 2028 for
Near-Term and 2040 for Net-Zero. Furthermore, the target years for
the FLAG (short-term target) were set at 2028 and the FLAG long-term
target at 2040.

In addition, the Panther Group is required to significantly reduce its
current CO, emissions and achieve net-zero emissions by 2040.

2.3 Carbon Disclosure Project (CDP)

The CDP disclosure on climate change will also be taken into account

as part of the Panther Group's future reporting on our SBTi targets,
which were validated in 2024. The Carbon Disclosure Project (CDP) is
an independent non-profit organisation that supports companies in the
systematic analysis and disclosure of their environmental impacts.

It provides an internationally standardised framework in which organisa-
tions can collect and transparently publish their data on climate change,
water management and deforestation.

Together with our business partners, the Panther Group has been
participating in the CDP since 2021. CDP reporting on climate change
began in 2021 at our subsidiary RRK Wellpappenfabrik GmbH & Co. KG.
Another subsidiary, Wepoba Wellpappenfabrik GmbH & Co. KG,
followed in 2024 with the same climate-change disclosure. Both our
subsidiaries received the highest CDP scores for SME questionnaires on
climate change in 2024.


https://sciencebasedtargets.org
https://www.cdp.net/en

2.4 The pillars of sustainability

Sustainability Management requires ecological, economic and social Within the Panther Group we constantly aim fo internalise, embody and
goals to be considered equally. Continuous further development is also achieve the three pillars of sustainability, because we are convinced that
carried out to ensure long-term improvements in the three pillars. everyone can and should make a contribution.

Ecology Economy Social affairs

Conscious use and protection Sustainable management Fair trading
of resources

e Increasing efficiency and effectiveness e Promotion of social commitment
e Conserve natural resources, conscious use  © Achieving profits e Training and further education for free
of water, energy and finite raw materials to » Safeguarding our company in the long term professional development
protect people and the environment « Creation of permanent jobs and general * Sense of responsibility towards people
e Improvement in the ecological footprint prosperity and the environment

(CO, reduction)




Environmental sustainability
In principle, the Panther Group ensures a conscious, efficient and effec-
tive use of nafural resources o conserve and preserve the environment.

Our Panther for Planet sustainability strategy continually steers us in
the right direction, guiding our investment in all sustainability meas-
ures. With every investment we set new benchmarks, be it in efficiency,
effectiveness, environmental protection or safety. Our strategy focuses
on conserving resources and, above all, permanently preserving the
environment, resulting in lower specific energy consumption, reduced
raw-material use and lower CO, emissions with greater performance.

Going forward, we will expand our cost leadership through targeted
investments in efficient production facilities so that we can operate
successfully and sustainably on the market with our customers.

Innovation management is of great importance to us. Even today we

are using recycled corrugated raw papers with low grammage fo
achieve maximum performance in a corrugated-board packaging or
display with minimal material input, thereby keeping the carbon footprint
as low as possible.

With our circular-economy products we aim fo continue reducing CO,
emissions in the coming years. We are also striving to increase the
use of lightweight papers and, last but not least, fo reduce energy
consumption.

Economic sustainability

The foundation of our company is a long-term strategic business model
with which, within the social market economy, we aim fo generate profits
for security and growth.

A stable financial structure enables our company fo make confinuous
sustainable investments. In addition, the taxes we pay provide support
to the state. This also helps to create and preserve jobs, which in turn
contributes to overall prosperity within the system, especially for future
generations.

In all entrepreneurial and economic decisions we adopt a holistic
approach, incorporating aspects of all three pillars of sustainability.

Social sustainability

For the Panther Group, a social orientation is self-evident and indis-
pensable for working together. With this decades-long orientation of the
Group, backed by the three pillars of sustainability, we complement our
Panther Philosophy.

Our employees treat one another helpfully and respectfully, reflecting
our corporate culture. We actively involve the entire Panther Team in
all areas. This further strengthens the sense of fogetherness. Our
philosophy is also fully internalised and practised.

With our eco-friendly and recyclable products we make a contribution
to environmental protection and thus to society. Corrugated board can
not only substitute plastics in many cases but is also recyclable, thereby
protecting the environment.
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2.5 HSEQ Management (Certifications)

HSEQ Management and thus the areas of health, safety, environment
and quality are important components of corporate management. As
the parent company, Panther Packaging GmbH & Co. KG directs and
manages the management systems, including for all subsidiaries.

At Panther we work with integrated management documentation that
covers the following standards, including certification share, for all
Panther Group sites:

= DIN EN ISO 22000:2018 (Hygiene at 84.67 %)

IS0 45001:2018 (Occupational safety at 79.91 %)

 DIN EN ISO 14001:2015 (Environment at 100 %)

IS0 50001:2018 (Energy at 100 %)

= DIN EN ISO 9001:2015 (Quality at 100 %)

www.panther-packaging.com/en/sustainability/certification-hseq
FSC®-certified (Forest Stewardship Council)

Furthermore, the Panther Group has been 100 % FSC®-certified (Forest
Stewardship Council) since 2010 and, through the use of FSC®-certified

materials, is able to document its environmentally responsible practices.

fsc.org/en

SEDEX Audit (under SMETA-Sedex)

We are also committed to our social responsibility and have this verified
and documented by the SEDEX audit (in accordance with SMETA-Sedex
Members Ethical Trade Audit). This also demonstrates that we consider

ethical aspects to the same extent.

www.sedex.com

EcoVadis

EcoVadis is an independent international platform for sustainability
ratings that analyses and evaluates corporate performance in sustain-
ability and corporate social responsibility (CSR). To further improve

our ESG management system and ensure our ongoing commitment o
sustainability, the Panther Group has been participating in the EcoVadis
assessment fogether with its business partners since 2011.

The EcoVadis rating assesses the areas of environment, labour and
human rights, ethics and sustainable procurement. In each of these
subject areas seven management indicators (policies, endorsements,
actions, certifications, coverage, reporting and 360° watch) are
considered and analysed. Numerous factors are evaluated, including
the percentage of relevant sustainability topics covered and the relative
importance of each fopic.



https://fsc.org/en/label
https://www.sedex.com/de/

From 2011 to 2022 the Panther Group consistently achieved silver-medal
level in EcoVadis ratings. In 2024 the Panther Group received the bronze
medal owing to two higher thresholds in the EcoVadis rating rules, despite
submitting further essential evidence.

The Panther Group is continually working to further improve the overall
score across all fopic areas and to regain silver-medal status.

Compared with other evaluated companies in the same industry (manu-
facture of corrugated paper and corrugated board and of packaging from
paper, cardboard and board), 69 % scored below the Panther Group,
13% achieved the same score and 18 % attained higher scores in 2024.

2.6 Regulations

Diligence Act (LkSG)

Since 2024 the Panther Group has been applying the German Supply
Chain Due Diligence Act (Lieferkettensorgfaltspflichtengesetz LkSG).
Our existing supplier evaluation has been refined to include the LkSG
aspects. In line with the risk-based approach we have analysed our
supply chains. The Panther Group’s products are sourced almost exclu-
sively from Germany and other EU member states where they are also
predominantly manufactured.

Our key suppliers have either published their own code of conduct
covering respect for human rights and environmental protection or have
committed fo such adherence fowards us.

Using suitable criteria we have analysed the risk of human-rights viola-
tions in each supply chain, determined a risk-priority number and de-
cided on the measures to be taken. The required complaints procedure
has also been established with the aid of service providers. No relevant
reports were received in 2024. We complied with the statutory reporting
requirements in good fime.

Corporate Sustainability Reporting Directive (CSRD)

The CSRD will oblige the Panther Group, from the 2027 financial year,
to provide consolidated sustainability reporting as part of our group
management report. We have been voluntarily reporting for years on our
sustainability strategy, measures and successes to customers, suppliers,
employees and the public in this report.

The European Sustainability Reporting Standards (ESRS) specify our
future reporting obligations. The Panther Group welcomes the simpli-
fications to the regulations that are in prospect. The process of frans-
forming our current voluntary sustainability report into a CSRD-compliant
report by 2027 has begun.

European Deforestation Regulation (EUDR)

The principal raw material of the Panther Group is paper. Recycled
paper accounts for the largest share in this respect. However, the
stability requirements of our products demand paper qualities that
can only be achieved by adding fresh fibres. Fresh fibres are obtained
mainly from wood.

Curbing global deforestation is an important building block for a
sustainable world.

The EUDR increases transparency regarding the origin of certain raw
materials used, including wood. For products placed on the market by
us from 30 December 2025 onwards we will, under current law, submit
due-diligence statements electronically and refer fo those provided

by our suppliers.

We have been in dialogue with our suppliers, customers and software
providers for several months fo meet the requirements as effectively as
possible. All Panther Group companies are currently registered in the
EU portal. In almost all cases the Panther Group will be a “downstream
supply-chain operator” and will therefore be able to refer to our
suppliers’ due-diligence statements.

We welcome the facilitation measures for the EUDR announced by the
new federal government of Germany, such as a fourth country-risk class,
since they reduce communication requirements in zero-risk cases.

Packaging and Packaging Waste Regulation (PPWR)

The Packaging and Packaging Waste Regulation (PPWR) consolidates
requirements for packaging design, the promotion of reusable packag-
ing and waste management within the EU and, unlike its predecessor,
applies without exceptions to all 27 EU member states.

The regulation is a measure to reduce the environmental impact of
packaging. Manufacturers must ensure that their packaging is designed,
manufactured and labelled in accordance with the PPWR requirements.
Manufacturers must ensure that their packaging is designed, manu-
factured and labelled in accordance with the PPWR requirements.

After being presented in 2022 the regulation officially entered info force
on 1 February 2025, although a transitional period of 18 months currently
applies before the rules become binding in all EU member states in
August 2026.

After the successful implementation of the first measures, further ones
are scheduled for 2030 and 2040. The aim of the regulation is to
increase the EU’s recycling and reuse rate by 2045.


https://ecovadis.com/de/

3. Actual status: Figures, data, facts

3.1 Raw materials and auxiliary materials

Paper, accounting for 95 % of the total, is the most important raw ma-
terial for manufacturing our products. We use recycled and virgin fibre

paper. The paper used at our corrugated cardboard plants which is then

further processed info corrugated cardboard is procured entirely from

suppliers who are certified according to the FSC® standard or compara-

ble standards.

Corrugated base papers in tonnes:

As an FSC® certified company, we ensure that the associated require-
ments are met, each relating fo the entire product cycle. We use
recycled paper for well over 90 %.

Share of recycled paper in percent:
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Number of pallets purchased:
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3.2 Energy

With regard to the Panther Group's overall energy demand we focus in
particular on electricity, natural/propane gas, light heating oil and fuels
(diesel/petrol). The values vary depending on the plant and its special-
isations as well as the conditions associated with them, since, for ex-
ample, a corrugated board plant with a corrugator requires more power
than a pure further processing operation. However, the waste heat from
a corrugator and the corrugated cardboard produced can be used spe-
cifically in these plants in order to save energy costs for building heating.

Energy consumption (kWh/a) and the respective amounts
of energy sources in percent:

Within our certified energy management system, we confinuously
measure and monitor our energy consumption. Using these resulfs, we
assess our energy efficiency and consistently transform our findings info
measures. We plan strategically and operationally, set ourselves targets
and monitor their achievement. We act in case of deviations and identify
potential for improvement.

The entire energy consumption is optimised by continuous and consist-
ent analysis and evaluation.

Since 2024 the Panther Group has been using exclusively carbon-
neutral electricity based on 100 % renewable energy.

80 ;
Electricity Natural gas . Propellant . Fuel Heating oil
7 63.88 63.58 62,70
60 59.22
50
40
31.06 30.90 30.45 31,88
30
20
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392 L., O 387 |, 0 377, 486 326 g 0,33
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0 87,630,311 kWh/a 82,157,633 kWh/a 78,704,005 kWh/a 76.150.950 kWh/a
Cons. in % 2021 2022 2023 2024
3.3 What we do not consume
Wood
Coal
Heavy fuel oil
Polystyrene
Solvent-based ink
Foam
In% 2021 2022 2023 2024




3.4 Water

As a matter of principle, we differentiate between fresh water, process
water and waste water. Process and fresh water are used for adhesive
preparation. Our water consumption comprises 35% for adhesive
preparation, 35% for cleaning inking units and printing plates and
the remainder of fresh water for sanitary use.

Water consumption in cubic metres per year:
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3.5 Waste

A breakdown into hazardous and non-hazardous waste is carried out,
with hazardous waste accounting for less than 1% of total waste
generation.
Hazardous waste is disposed of exclusively by specialist waste disposal
companies and includes, for example:

Waste from oil and water separators

Machine, gear and lubricating oils

Lighting

Empty spray cans

Glue waste

Technology-induced paper residues from the production and processing
of corrugated cardboard are pressed into bales and completely reused
in paper mills for the production of new containerboard. As a result, our
corrugated board product returns to circulation after use and is once
again an essential raw material for paper production. Our machines

are state-of-the-art and ensure that as little paper residue as possible is
produced and that it finds its way straight back info recycling. From an
economic point of view, trimming must also be kept to a minimum.

Other wastes, such as wood or metal (paint cans efc.), are separated
and disposed of in accordance with legal requirements in Germany.

In 2024 non-hazardous waste accounted for 99.9 % of the total. Of this,

98.59 % is recycled. Hazardous waste represents 0.1 % in total and is
100 % legally disposed of.

Hazardous and non-hazardous waste in per cent (separation rates):

Some 0.7 % of fotal waste passes through the sorting plant as a mixed
fraction, while 99.3 % is routed as single fractions for better recovery or
disposal.

About 32 tonnes of dust are filtered from the air to improve working con-
ditions and reduce environmental impact. Approximately 323 tonnes of
pigment residues are also filtered from process water for reuse or proper
disposal, minimising environmental impact.

Waste streams in tonnes:

Mixed municipal waste 308.33
Paint sludge from water treatment 322.63
Scrap metals 73.74
Used wood 278.97
Baled waste paper 38,192.93
Loose paper 1,525.14
Plastic 21.63
Construction debris 3.82
Paper dust from air cleaning 31.72
Total non-hazardous waste 41,829.79
0Oil-containing operating materials 19.18
Fluorescent tubes 0.23
Waste oil 2.37
Paint and varnish waste 29.38
Packaging containing hazardous substances 1.90
Used batteries on
Used equipment 1.88
Total hazardous waste 55.04

Non-hazardous waste . Hazardous waste

98.5 %

98.1%

99.2%

99.9 %
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3.5 CO, footprint

The carbon footprint or CO, balance is the outcome of an emissions
calculation. In this confext emissions mean the release of greenhouse
gases, mainly carbon dioxide (CO,), methane (CH,) and water vapour
(H,0). These emissions add fo the natural greenhouse effect and thus
to global warming. For the Panther Group this means that the impact
of corrugated-board packaging must be considered across the entire
production chain, i.e. from raw-material production through corrugated
board manufacture and conversion to delivery fo the customer, taking
info account both fossil (oil, gas, wood or coal) and biogenic (e.g. bio-
mass combustion) greenhouse-gas emissions and their removal. What
is ecologically positive is that corrugated cardboard is based on the
renewable raw material wood, from which paper is made. This allows
our industry to harness forests’ capacity to store CO,. Recycling used
packaging and displays into new paper delays the return of CO, to

the atmosphere.

Panther has identified the following key drivers:
Raw materials and auxiliary materials: Paper (manufactured
from fibrous materials, especially recovered paper and pulp)
Energy: Gas and electricity
Waste: Production waste and other waste
ransport and logistics: Road traffic and freight

The carbon footprint can be calculated using various factors according

to a defined methodology. For this purpose, the operational system limits

of the emission sources, which are differentiated info three scopes, are
to be used:

Scope 1 (direct allocation: controllable)
Heat (gas, vapour, propellants)
Vehicle fleet (company cars)
Refrigerants/cooling agents (air conditioning systems)

Scope 2 (indirect allocation, controllable: energy supply)
Electricity
District heating/cooling

Scope 3 (indirect allocation: non-controllable)
Production and consumable materials
Upstream chain (direct and indirect emissions from upstream
process chains) heating/cooling
Employee commuting
Upstream chain (direct and indirect emissions from upstream
process chains) electricity
Upstream chain (direct and indirect emissions from upstream
process chains) motor fuels
Air fravel
Rental and private cars
Rail fravel
Office paper

With regard to these scopes, the requirements of the GHG (Greenhouse
Gas) Protocol developed and recognised by the World Resource Institute
in Geneva must be observed. Accordingly, the reporting of CO, emis-
sions is mandatory in Scope 1 and 2, but voluntary in Scope 3.

Scope 3 mainly includes the paper factor. This partly explains why
carbon-footprint values vary widely in our sector.

Panther analyses emission sources and is committed fo identfifying op-
portunities for reducing CO, emissions along the value chain. Compared
with 2023 a reduction of CO, emissions in 2024 of 6.2 % was achieved
in Scope 1 plus Scope 2, while the reduction in Scope 3 totalled 3.1 %.
This corresponded to a reduction in CO, emissions across Scopes 1-3 of
7,717 t compared with the previous year.

For Scope 1 plus Scope 2 the entire Group was able to reduce CO,
emissions from 2019 to 2024 by a total of 41.6 %. This is mainly because,
since early 2024, the Panther Group has sourced CO,-neutral electricity
from 100 % renewable energy, making Scope 2 zero from that point. In
the same period (2019-2024) our Group also achieved a 19.9 % reduction
in Scope 3 CO, footprint.

CO, footprint calculations for the entire Panther Group and the individual
business units show that over the past three years Scope 3 accounts for
the highest proportion — around 95 %.



CO, footprint of the entire Panther Group in tonnes:

CO, footprint for displays in tonnes:
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3.7 Social affairs

In 2024 the entire Panther Group, including all forms of employment,
comprised 1,125 employees, of whom 65 % worked in production and
35 % in commercial functions. In addition, 3.61 % of all employees
had a severe disability, of whom 73 % were male and 27 % female. The
Panther Group had 112 apprentices, around 40 % in commercial and
roughly 60 % in technical frades.

Health is paramount to us and we want to provide a safe and health-
promoting environment for our employees. In 2024 we recorded five
commuting accidents and 41 reportable accidents, giving a total of 46
incidents. In this context, mention should also be made of the 49 safety
officers and 202 first responders.

Numerous annual initiatives take place throughout the Group. All
Panther employees —i.e. 100 % of the workforce - receive an annual
appraisal that defines potential fraining and development. Furthermore,
all employees are represented by a health-and-safety committee.

Also, each Panther Plant undergoes an external compliance check
covering occupational safety, health profection, environment and
energy.



3.8 Fritz Landmann Stiftung
50 years of fostering education and training

Job requirements in the paper and packaging-manufacturing industry
and in the conversion of paper-based packaging are constantly increa-
sing. They also face new focal fopics such as sustainability considerati-
ons and shifting technical emphases. To support the enfire sector, which
depends on well-frained and ambitious staff, the founder’s son of today’s
Panther Packaging, Fritz Landmann, dedicated a large part of his wealth
to an education-focused organisation.

Over these five decades, several generations of young people across
Germany have completed training and further-education programmes

at schools and institutes supported and equipped by the Fritz Landmann
Stiftung. For 50 years the foundation has helped newcomers and
employees in the paper-making and converting industries acquire
up-to-date knowledge for a successful career in the packaging sector.

Fritz Landmann laid the foundation’s cornerstone in 1974 with a large
share of his assets. Since then well over 13 million euros has been
invested in projects. Institutions for education and training in the
paper-making and converting industry receive regular funding from

the foundation. Funding for laboratory facilities and various projects
repeatedly opens up new opportunities that benefit the entire industry.
Impressive examples of this support can be found on the website
www.fritzlandmannstiftung.de. However, the foundation’s core mission,
in the spirit of Fritz Landmann, remains to impart up-to-date knowledge
to young people pursuing careers in paper and packaging—fields that,
against the backdrop of lifelong learning, offer great fascination and
opportunities.

The construction of two boarding houses at inter-company training
centres in EImshorn and Gernsbach, made possible by the

Fritz Landmann Stiftung, enables nationwide know-how transfer
in the paper and packaging industry.

Thus the foundation continues to ensure that career entrants approach
the diverse tasks within companies equipped with solid prior knowledge.

The dynamic development of both the paper and packaging-manufactu-
ring and the converting industry means companies rely on well-trained
young professionals. On the other hand, further training of employees

is essential for the qualitative advancement of the sector. The resources
of the Fritz Landmann Stiftung will continue to help broaden young
people’s professional qualifications.


http://www.fritzlandmannstiftung.de

4. Target status: The way towards a CO,-neutral future

4.1. Overall and sub-targets

Taking the respective circumstances of individual locations into account,
measures and fargets have been defined for the year 2040. These are

in line with German and European climate and environmental policy
and confribute to achieving the Paris Agreement, namely limiting global
warming fo 1.5°C.

SUSTAINABLE
DEVELOPMENT

GLALS

We have defined action areas relevant to the Panther Group based on
our business operations, faking info account, among other things, the
17 Sustainable Development Goals (SDGs) adopted by governments
worldwide in New York in 2015 - for sustainable development in ecology,
economy and society, at national, regional and local level.

Because goals and measures for social and economic sustainability
arise from the Panther Philosophy and Policy - such as occupational
safety/conditions, job security and anti-corruption/crime prevention —
only ecological goals and measures are listed below. The focus is on the
identification, reduction, avoidance and substitution of emissions-inten-
sive drivers, materials, or the like, whereby all upstream and downstream
activities and processes along the entire value chain are considered.

To achieve climate neutrality in line with our approach while investing
in sustainable developments, overall and sub-targets have been defined
to guide us in making further progress and identifying CO,-reduction
potential.

Our overall targets include:
Responsible conduct in exercising our business activities
Preservation of ecology and avoidance of lasting damage
(biodiversity)
Active climate protection and continuous improvement of the CO,
footprint (forming from the sum of sub-targets and their interplay)
Comprehensive raw-material management - safeguarding
raw-material availability
Purposeful substitution of plastic packaging with corrugated-board
packaging (Innovation Management)

These break down into the following sub-targets:
Selecting raw, auxiliary and operating materials on
the basis of environmental criteria
Reducing grammage for minimal material use
with maximum performance
Purchasing CO,-neutral electricity
Reducing specific fresh- and waste-water volumes
Reducing fuel consumption (fleet, company cars)
Sustainably designing and confrolling supply chains across all areas,
i.e. supplier management that incorporates environmental aspects



4.2 Measures

Based on the overall and partial goals, concrete, measurable, and
verifiable actions are derived and ultimately assessed by the degree
of achievement. The focus is primarily on measures within the core
production processes. In addition, climate-protection projects will

continue fo be supported.

Raw materials

1. Minimal material use and grammage savings
through precise designs

2. Optimisation of corrugated board types,

such as the production of D-flute

Use of lightweight papers

Use of grass paper

Purchasing from regional suppliers

Purchasing from certified suppliers (FSC®)

ook~ w

Energy

7. Reduction of the specific energy requirements through investments
in new, cutting-edge machines with energy-efficient features or
modernisation of subcomponents

8. Use of carbon-neutral power from 100 % renewable energy

9. Substituting/reducing fluorinated fluorinated greenhouse gases
(F-gases) used as refrigerants, i.e. replacing hydrofluorocarbons,
fully and perfluorinated hydrocarbons and sulphur hexafluoride,
which break down only slowly in the atmosphere

10. Heat recovery in production

11. Energy savings by pausing lawn mowing while simultaneously
improving biodiversity

12. Reviewing the use of renewable energy and photovoltaics on the
roofs and grounds of Panther Plants

13. Monitoring changes — moving away from fossil energy sources

14. Optimised compressed air management at the plants

15. Continuous digitalisation (paperless office, etc.)
to conserve resources

16. Optimised drying management depending on
the number of colours fo be printed

17. Converting propane-powered forklifts to forklifts
powered by carbon-neutral electricity

Water
18. Optimisation of printing ink sequences
19. Continuous monitoring of water consumption

Transport and logistics

20. Gradual conversion of vehicle fieet (company cars, forklifts)
to hybrid/electromobility

21. Reducing business travel

22. Optimal utilisation of load capacity and space through efficient
packaging and displays

23. Intelligent distribution/transport networks and route planning

Waste

24. Complete return of production residues info the cycle: Adjustment
the machine settings for as little paper waste as possible, i.e.
optimising the fechnologically defined trim in corrugated board
production and further processing by using different paper standard
widths, nesting of the sheets using the maximum possible working
widths of the further processing machines

Social affairs

25. Internal fraining on sustainability

26. Investment/focus on fraining and further education

27. Supporting apprentices in mathematics, physics, communication
and presentation through frainers
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