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consolidated (in millions of EUR) 2024 2023 +/-

Sales and earnings indicators

Consolidated sales 4,079.6 4,164.4 - 2.0 %

Adjusted EBITDA 418.5 450.2 - 7.0 %

Adjusted operating profit 190.0 229.2 - 17.1 %

Operating profit 190.0 197.6 - 3.9 %

Profit before tax 114.3 136.7 - 16.4 %

Profit for the year 110.5 89.1 + 24.1 %

Cash flow from operating activities 516.3 786.2 - 34.3 %

Free cash flow 302.2 369.8 - 18.3 %

Profitability indicators (in %)

Return on equity 5.3 % 4.5 % + 85 bp

Adjusted EBITDA margin 10.3 % 10.8 % - 55 bp

Adjusted operating margin 4.7 % 5.5 % - 85 bp

Return on capital employed 1) 5.6 % 6.5 % - 84 bp

Balance sheet indicators

Total equity 2,128.7 2,012.4 + 5.8 %

Total assets 4,863.1 5,076.9 - 4.2 %

Equity ratio 43.8 % 39.6 % + 413 bp

Net debt 1) 1,078.7 1,261.9 - 14.5 %

Net debt/adjusted EBITDA1) 2.6 2.8 - 8.1 %

Net debt/equity 1) (in %) 51 % 63 % - 1,204 bp

Capital employed 1)  3,376.9 3,546.3 - 4.8 %

Capital expenditures/depreciation

Capital expenditures 220.9 425.3 - 48.1 %

Depreciation and amortisation2) 228.5 221.4 + 3.2 %

Employees

Employees 14,710 15,087 - 2.5 %

NFI key indicators

Absolute scope 1 and 2 emissions (in millions of tonnes CO2e) 0.96 1.47 - 34.9 %

Lost Time Accident Rate (200) 1.01 1.27 - 20.8 %

Share performance indicators (in EUR)

Earnings per share 5.41 4.36 + 24.1 %

Dividend per share 1.80 3) 1.50 + 20.0 %

1) incl. cash and financial liabilities of TANN Group
2) incl. impairment and write-ups on property, plant and equipment and intangible assets as well as assets held for sale   
3) proposed           

Please find the five year overview of the financial key indicators 2020 - 2024 at the end of the report.

Key Indicators



MM is a global leader in consumer
packaging. We provide packaging solutions
made of cartonboard and folding cartons with 
an attractive offer in kraft papers, uncoated 
fine papers, leaflets and labels. MM promotes
sustainable development and innovation.

Leading in
Consumer  
Packaging
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As an industry leader, we set
standards in transparency and

corporate sustainability –
recognised by CDP with a

Leadership Rating.
As a publicly listed company, the

MM Group drives performance,
innovation and sustainability in

consumer packaging with a
steadfast long-term orientation.

The MM Group is a global
leader in consumer

packaging, enabling
people to live a better
life on a better planet.

Our positioning
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Our culture – Our values

With around 15,000 employees in 32 countries we have
a global presence and extensive experience with consumer 
packaging to serve our customers’ needs with exceptional 
performance.

Our culture 
Our culture is defined by the enthusiasm and dedication of our people. 
At the heart of our daily work are our values: being responsible, passionate, collaborative 

and results-focused. These principles drive us to make a positive impact every day and 

become stronger together.

At MM, we Think next. to make a positive impact on people’s lives and the planet.

Our culture – 
Our values

Our values
Responsible

Being responsible is our legacy. We act ethically and take ownership of our work to deliver results 

we are proud of.

Passionate 

We are passionate about our work, constantly striving to improve and excel in 

everything we do.

Collaborative

We believe in the power of teamwork and collaboration to achieve the best 
possible solutions.

Results-focused

We enjoy getting things done, succeeding and achieving exceptional performance.
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Our strategy

Creating added value for our customers as our 
central focus. Think next.

Talent & technology 
for growth

We invest in talent & 
leading-edge  
technology to drive 
growth.

Expertise &  
passion

We serve our
customers’ needs with
expertise and passion.

Innovative  
solutions

We create innovative
solutions to replace
plastic in packaging
and forge new paths.

Efficiency of our 
operations

We strive for best-in-
class efficiency in our
processes and
operations.

Our strategy
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We are a global leading producer in packaging solutions.
Leading in Consumer Packaging.

MM Group in  
facts & figures

14,710     
employees worldwide  

4.0 billion
 volume of packaging produced in m2 

78 %       
share of sales in Europe

CDP Leadership Rating
  
 Climate, Forests and Water Security

69
 production sites 
 (as of March 2025)

3     
divisions 

~ 4,000
customers in more than 130 countries 

3.1 million      

tonnes cartonboard,  
paper and pulp produced 

58 %
 of shares held by core shareholder families  
 (syndicate) 

Company & Strategy
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MM Group in facts & figures

A leading cartonboard producer 1) in Europe with an attractive
position in kraft papers and uncoated fine papers.
1) excl. liquid packaging cartonboard

MM Board & Paper

Leading producer of folding cartons in Europe with a
leading position also in several markets outside
Europe.

MM Food & Premium Packaging

Leading producer of secondary pharma packaging in
Europe and the US with an attractive position in GLP-1
analogues (e.g. against diabetes or obesity).

MM Pharma & Healthcare Packaging  

The MM Group operates in three divisions with
independent profit responsibility.

Sales

42 %
Food & Premium 
Packaging

15 %
Pharma & Healthcare
Packaging

43 %
Board & Paper

Adjusted EBITDA

62 %
Food & Premium 
Packaging

17 %
Pharma & Healthcare

Packaging

21 %
Board & Paper

(Values 2024)
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Fibres 

For the production of our cartonboard products,
we purchase fibres mainly on the spot market.
For virgin fibres, we use both wood and
mechanical pulp, the latter also being produced
directly at our cartonboard mills. The pulp for
our paper products and market pulp is
produced in-house on an integrated basis.

Board & Paper 

Fibres, energy and chemicals are significant factors in
the production of cartonboard and paper. Our
cartonboard products are primarily sold to packaging
manufacturers and consumer goods producers.

Kraft papers are sold in particular to the food and

gastronomy industry as well as the laminate industry.
Fine papers are mainly purchased by paper
and office supply retailers.

Our business model

~1,091,000 
tonnes

~1,763,000 
tonnes

~885,000 
tonnes

Recycled fibres

Cartonboard  
production

Pulp
87 % MM internal

13 % market

~497,000 
tonnes

Paper production

Board & Paper
~985,000 

tonnes

Virgin fibres
15 % MM internal cartonboard sales to

MM Food & Premium Packaging +
MM Pharma & Healthcare Packaging

265,000 tonnes

(Values 2024)

Three divisions create added value along the supply chain.

15 %

Company & Strategy
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Our business model

Packaging  

Cartonboard and paper are the main
input factors for the two Packaging
divisions. Approx. 39 % of the cartonboard
demand is procured internally from

MM Board & Paper at market conditions.

MM Food & Premium Packaging  
The division covers a wide range of sectors in the field of
packaging for consumer goods. Business is conducted with
large multinational as well as local consumer goods
producers.

MM Pharma & Healthcare Packaging
The product range includes folding cartons, leaflets and
labels. Several hundred customers are supplied, including
19 of the 20 largest pharma companies.

External purchase of  
virgin and recycled fibre- 

based cartonboard 1)

Pharma & 
 Healthcare 
 Packaging

39 % MM internal purchase  
of  cartonboard 1)

from MM Board & Paper

Food &  
Premium 

 Packaging

1) excl. Paper, Tipping Paper, Liner

400,000 
tonnes

918 
million m2

Volume of packaging
produced

3,103 
million m2

Volume of packaging
produced

39 %
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International footprint 
close to our customers

6     
 cartonboard and  
 paper mills 

37     
 Food & Premium  

 packaging plants

~ 4,000    
 customers

1     
mechanical pulp  

(CTMP/BCTMP) mill

25     
 Pharma & Healthcare  

 packaging plants

You can find our  
worldwide locations  
and the contact  
details here.

(as of March 2025)

Company & Strategy

Mayr-Melnhof Karton AG, Annual Report 2024

sales in more than  

130  
countries
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International footprint close to our customers

  MM Food & Premium Packaging
  MM Pharma & Healthcare Packaging
  MM Board & Paper

 
close to our customers

Sales by destination

8 %
Rest of world

83 %
Europe

Sales by origin

9 %
The Americas10 %

The Americas

12 %
Rest of world

78 %
Europe
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Group sales  

in millions of EUR 

4,079.6 

Earnings per share  

in EUR 

5.41 

Net debt/ 

adjusted EBITDA 

2.6 

Capital expenditures 

in millions of EUR 

220.9 

Adjusted  

operating profit 
in millions of EUR

190.0 

Adjusted EBITDA  

in millions of EUR

418.5 

Lost Time Accident Rate  

LTAR (200) 

1.01 

Absolute Scope 1 and 2 emissions  
in millions of tonnes CO2e

0.96

The year 2024

ROCE  
(Return on capital  
employed)

5.6 % 

Dividend per share  
in EUR 1) 

1.80 
1) proposed

Company & Strategy
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The year 2024

Earnings per share
(in EUR)

8.062020

17.19

4.36

5.41

2022

9.462021

2023

2024

ROCE
(in %)

15.82020

17.9

6.5

5.6

2022

12.82021

2023

2024

4.20

Dividend per share
(in EUR)

1) proposed

3.202020

1.50

1.801)

2022

3.502021

2023

2024

Adjusted EBITDA
(in millions of EUR)

411.82020

769.0

450.2

418.5

2022

421.02021

2023

2024

In a challenging environment
successfully prevailed
•    Packaging divisions with solid 

performance

•    Board & Paper despite significant 
volume increase affected by lower prices 
and higher costs

•    Consequent implementation of profit & cash 
protection program

•    Absolute CO2 emissions 1) significantly 
reduced by 35 %

•    Dividend increase of 20 % to 
EUR 1.80/share reflects growth 
in earnings per share

1) Scope 1 and 2
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New production 
records 

In 2024, we were able to achieve
new production records and
successful product optimisations

in locations across all divisions.
MM Board & Paper stood out in

particular after the

comprehensive investments in
the previous year. Our improved
products have been very well
received by our customers.

Profit & cash protection 
program successfully 
implemented

By consistently implementing the profit & cash 

protection program, a significant reduction in
working capital and capital expenditures was
achieved by year-end 2024. Net debt de-

creased to EUR 1,078.7 million (December 31, 2023:
EUR 1,261.9 million), the net debt/adjusted EBITDA
ratio was 2.6 (December 31, 2023: 2.8). The
majority of savings from the cost reduction
programs implemented to date will be mainly
reflected in 2025.

Highlights
We consistently focus on leadership to
enhance our competitive strength and
growth opportunities. Think next!

Company & Strategy
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Highlights

We get things done 

In 2024, we received an Employer
Branding Award for the best employer
brand in the DACH region in the
“Global Player” category. We are proud
of this achievement!

CDP Leadership for the 
second year in a row 
The Leadership rating for Climate, Forests

and Water Security highlights MM’s
commitment to transparency, responsible
resource management and the

continuous improvement of
environmental performance.

Significant improvement in 
carbon footprint
In 2024, absolute CO2 emissions were significantly reduced by 35 %
compared to the previous year. In comparison to the 2019 baseline,
Scope 1 and 2 emissions have already been reduced by 54 %.
Thus, the target set for 2031 has already been undercut. Also the
specific CO2 volumes have been well reduced. This is due to the
switch to renewable, low-carbon forms of energy as well as
energy efficiency measures. Find out more about our

Human Resources here.

Progress in innovation
The newly introduced, fully-coated, virgin fibre-based ALASKA®
SMART cartonboard from the modernised Kolicevo mill impresses
with lightweighting and thus actively contributes to the reduction
of CO2 emissions. The new product ALASKA® KRAFT with a brown
kraft reverse side is ideally suited as packaging material for fruit
and vegetable trays, sleeves and take-away. Our Carton Cavity 
System and MM Moulded Pulp successfully replace conventional
plastic trays.

17
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Dear Shareholders,

as we reflect on the past year, we recognise that
our industry is facing the most significant and
longest enduring crisis ever. The landscape has
been marked by strong headwinds since autumn
2022 including consumer restraint in daily

consumer goods, a slower transition from plastic
to cartonboard due to cost differences, structurally 
rising costs (energy, raw materials, personnel),
overcapacities and geopolitical uncertainties.
These factors have inevitably influenced the
operations and financial performance of 
your Company.

Considering these challenges, we are setting the
strategy on our strengths and core competences

in consumer packaging made from cartonboard
with the goal to strengthen our leadership position
and ensure long-term sustainability.

We have split packaging into two divisions: Food &
Premium and Pharma & Healthcare. We report
pharma packaging separately due to its different
business model and as it comprises leaflets and
labels on top of folding cartons.

Over the past four years, we have significantly
increased our profitability in the Food & Premium
Packaging division and are proud of this
development. The priority here is to maintain a
good margin level by high efficiency, innovation
and excellent service. In Pharma & Healthcare
Packaging, we are a leading provider of
secondary pharma packaging in Europe and the
US, with a strong market position in GLP-1
analogues (for diabetes and obesity). Currently
we are midway through the successful turnaround
of the former Essentra Packaging, with a strong
focus on further performance improvement and
growth acceleration.

Within the paper industry, the European
cartonboard market is struggling with high
overcapacity, weak customer demand, export
dependency and higher imports. Higher European

energy costs and the stop of wood imports from
Russia and Belarus have negatively impacted
competitiveness. At MM Board & Paper, we have
concentrated production on the most competitive
machines, several of which have recently been
thoroughly modernised. As a market leader our
goal is to ensure profitable high utilisation of our

Stronger Together 

Company & Strategy

 

Focus on what we can control (2024)

•   Targeted volume share gains – with price 

discipline and a strengthened market presence

•   New production records - in locations across all 
divisions, especially at MM Board & Paper

•  Successful post-merger integration Pharma

•   Consistent implementation of profit & cash 

protection program

•   Sustainability - significant improvement of 
carbon footprint; CDP leadership rating

•   Innovation further strengthened – GreenPeel, 
ALASKA® SMART, ALASKA® KRAFT, MM Moulded Pulp

•  Training/education intensity increased

Significant improvements in 
challenging times
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Foreword

We will do whatever it takes to

improve our long-term

profitability. With our “Stronger
Together” mindset as our driving

force, MM is optimally positioned.
Peter Oswald   
Chairman of the Management Board

Roman Billiani   
Member of the  
Management Board

Franz Hiesinger 
Member of the
Management Board, CFO

Peter Oswald 
Chairman of the  
Management Board
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asset base through further cost reductions,
flexibility in production and products, market
development as well as targeted structural
adjustments.

Despite challenging market conditions, we have
made significant progress in 2024 by focusing on
what we can control and leveraging our “Stronger
Together” mindset.

At MM Board & Paper, customers rewarded us
with significantly higher volumes in 2024 due to
the overall recovery of the market, but mainly due
to the superior quality of our products and

services following our capex program. We also
got additional business in Food & Premium
Packaging, which experienced a flat market in
2024. In Pharma Packaging we faced a slightly
declining market and decided to exit some
businesses for margin reasons.

Food & Premium Packaging

again achieved market- 

leading margins, driven by
productivity improvements,
cost reductions and superior

service.
Roman Billiani   
Member of the Management Board

Company & Strategy
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Our production facilities across all divisions,
particularly in the Board & Paper division, have 
set new production records.

We have successfully advanced the Pharma &
Healthcare division towards MM’s operational
standards, thanks to recent investments and the
new efficient organisational setup.

We have consistently implemented our profit &
cash protection program, focusing on the areas 

of working capital and capex as well as
procurement, personnel and operating costs.

Cost reductions, especially in our virgin fibre-

based mills, exceeded our plans. Consequently,
we have successfully reduced net debt and
enhanced our competitiveness. We have a strong
liquidity cushion. In addition, we signed an
agreement to sell our TANN business, as tipping
paper is unrelated to the cartonboard and
consumer packaging core areas.

Sustainability remains a top priority for MM, and
we have made substantial progress in lowering
our carbon footprint in 2024. Absolute CO2

emissions were significantly reduced by 35 %
compared to the previous year and already by
54 % compared to the 2019 baseline. Our
sustainability achievements and efforts are
recognised by various ratings agencies. We are
proud of our leadership ratings from CDP for

Climate, Forests and Water Security as well as our 
silver medal from EcoVadis. In addition, our
commitment to sustainability-linked innovation
has been embraced with new products such as
ALASKA® SMART, GreenPeel, and MM Moulded Pulp.

We have also increased our training and
development intensity and strengthened our
management teams with a particular focus on
technology. The number of hours trained in our
“MM-Academy” is up by 80 % since 2021.

Foreword

 

MM - goals and challenges 2025 
and beyond
•  Focus on enhancing earnings

•   Targeted organic growth 

(quality, service, sustainability)

•   Comprehensive efficiency program for the 

entire Group

•    Capital expenditures on improving 

competitiveness, energy efficiency and 

increasing the share of renewable energies

•   Focus on market leadership in core 

competences (folding cartons and 

cartonboard)

•   Cost, technology & innovation leadership 

through a strong asset and employee base

•   Strengthening MM as an attractive employer – 

talent management and succession planning

•   We expect headwinds also in 2025
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At this point we want to extend our sincere
thanks to all our employees for their exceptional
commitment, creativity and loyalty during
another challenging year. At the same time, we
also want to thank you, our shareholders, for
your trust in these economically stormy

times.

In line with the earnings development and  long- 

term dividend policy which provides for the
distribution of one third of the profit for the year,
the Management Board will propose a dividend
increase of 20 % to EUR 1.80 per share (2023: 
EUR 1.50) for the financial year 2024 at the 
31st  Annual Shareholders’ Meeting on April 30, 2025. 

We launched a share buyback program at the 
beginning of 2025 and successfully repurchased 
350,391 shares until March 17. 

Looking ahead to 2025 and beyond, our primary
goal is to step up to a new level of competitiveness 
since the fight for market share is expected to 
stay intense. We aim to be cost, technology, and 
innovation leader through our strong asset and 
employee base,  grounded on a solid financial 
fundament.

Our strategic focus lies on organic growth with
superior products and services.

We expect continued headwinds in 2025, but with
our strategic focus and dedicated team, we are
confident to overcome challenges and seize the
opportunities ahead.

Thank you for your trust in MM!

Best regards,

Peter Oswald
Chairman of the Management Board, CEO

Roman Billiani

Member of the Management Board

Franz Hiesinger
Member of the Management Board, CFO

March 2025

Please find here the video statement  
of CEO Peter Oswald and  
CFO Franz Hiesinger on  
Annual Results 2024.

In view of the ongoing

challenges, our top priority is
to ensure a secure and solid

financial fundament.
Franz Hiesinger   
CFO

Company & Strategy
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Report of the Supervisory Board

Report of the  
Supervisory  
Board
In the financial year 2024, the Supervisory Board
fulfilled its responsibilities pursuant to statutory
provisions, the Articles of Association and the 
 bylaws in the course of six plenary meetings, with 
all members attending at least five of them. In
addition, the Audit and Sustainability Committee
met twice and the Committee for Management
Board Issues (Presidium) fifteen times.

In a persistently difficult market environment, 
the MM Group is gearing its strategy towards
strengthening its profitability, growth and
competitiveness through a targeted focus on its
core competences. A central focus of the

Supervisory Board’s activities in 2024 was therefore
placed on supporting the Management Board in 

the corresponding strategy development and in 
the implementation of future-oriented optimisation

measures and long-term investment projects.
These are primarily aimed at further increasing

efficiency and flexibility on the market and
consistently raising the share of renewable
energy as one of the central elements of the

sustainability strategy.

The general positioning of the Company with its
focus on a growth-oriented, yet from an industry
perspective balanced consumer goods packaging
business besides the cyclical segment Board
& Paper has proven to be the right strategy,
especially in times where the pressure on earnings 
in the traditional cartonboard sector remains high.

In order to give the specific nature of the pharma
packaging business the greatest possible
transparency, it has been managed as a separate
“Pharma & Healthcare Packaging” segment
alongside the “Food & Premium Packaging”
division since mid-2024. In this context, the Group’s
organisation was further developed by creating
the new executive board area “Food & Premium
Packaging”, which is headed by Mr. Roman Billiani, a
proven packaging expert.
 

A further focus of the Supervisory Board’s activities
was placed on monitoring the Group-wide profit &
cash protection program and measures to ensure 

a balanced financial structure for the Group in the 
long term. The sale of the TANN Group, which is
currently in process, is intended not only to

streamline the strategic portfolio but also to secure
financial resources for the strengthening
of the core areas in the long term.

Wolfgang Eder 
Chairman of the Supervisory Board
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Committee and the Chief Financial Officer were
also in continuous contact. Information on the

composition and procedures of the Supervisory
Board and its compensation can be found in the
consolidated corporate governance report and the
remuneration report.

Audit 2024

The annual financial statements and the
management report of Mayr-Melnhof Karton AG for

the year ending December 31, 2024, including
accounting, were audited by PwC
Wirtschaftsprüfung GmbH, Vienna. The same
applies to the consolidated financial statements
which were prepared in accordance with IFRS and
supplemented by the management report for the
Group and further notes pursuant to section 245 a

of the Austrian Commercial Code. The audit

confirmed that accounting, the annual financial
statements, the management report as well as the
consolidated financial statements and the
management report for the Group comply with
legal requirements and the Articles of Association

and, in all material respects, give a true and fair view 
of the assets, liabilities, financial position and profit 
or loss. The audit provided no reason for query, and 
the auditors duly issued an unqualified opinion for 
2024.

The Supervisory Board has examined the annual
financial statements and the management report of 
Mayr-Melnhof Karton AG as of December 31, 2024 as 
well as the consolidated financial statements and 
the Group management report of Mayr-Melnhof 

Karton AG as of December 31, 2024 in accordance 
with the legal requirements. The final result of the 
audit by the Supervisory Board did not give rise to 
any objections. The Supervisory Board has complied 
with its statutory audit obligation concerning the 
consolidated corporate governance report 2024 and 
the consolidated non-financial statement 2024 or

The Supervisory Board also once again dealt with a
number of sustainability issues, focusing on the
current EU requirements. In light of the increased

integration of financial and sustainability agendas,
the responsibilities of the Audit Committee were
expanded to include sustainability  competences. 
This step is also reflected in the change of the 
Committee’s name (“Audit and Sustainability 
Committee”).

In order to ensure that the Group has the

appropriate management expertise in the long
term, the Supervisory Board also addressed issues
relating to the development of the management
team as well as succession and talent
management in 2024.

The Supervisory Board also dealt with IT systems/
cyber security, sustainability and risk management
as well as corporate governance and compliance.
The meetings of the Supervisory Board and the
Committees always offered sufficient opportunity
to discuss individual agenda items in detail on the
basis of timely submitted documents. The
cooperation of capital and employee

representatives within the Supervisory Board was
characterised by a thoroughly constructive
atmosphere despite the persistently challenging

economic environment. The Management Board
has complied with its duty to provide information in
a comprehensive manner and has informed the
Supervisory Board regularly, promptly and in detail,
both in writing and verbally, about the position and
development of the Company and its subsidiaries.
Also between the meetings, the Chairman of the
Supervisory Board – and in many cases the
Presidium of the Supervisory Board – and the
Chairman of the Management Board had regular

exchanges and discussed the progress of business,
strategy and the Company’s risk position. The
Chairman of the Audit and Sustainability 

Company & Strategy
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sustainability reporting 2024, respectively.
Additionally, a limited assurance engagement of the 

consolidated sustainability reporting as included in 
the section “Consolidated non-financial statement 
according to section 267 a of the Austrian 

Commercial Code (Sustainability statement)” of the 
management report of the Group was performed. 
Based on the procedures performed, nothing has 

come to the attention of PwC Wirtschaftsprüfung 
GmbH, Vienna, that gives reason to believe that the 
consolidated sustainability reporting of Mayr-
Melnhof Karton AG 2024, included in the section 

“Sustainability statement” of the managment 
report of the Group is not in accordance with the 
requirements of Article 29a of the Directive 2013/34/
EU, including consistency with the ESRS and the EU 
Taxonomy Regulation in all material aspects.

In compliance with Rule C-62 of the Austrian
Corporate Governance Code, Mayr-Melnhof Karton
AG regularly undergoes an external evaluation of its
compliance with the provisions of the Austrian
Corporate Governance Code at three-year intervals. 
The last evaluation took place in 2025 by PwC
Wirtschaftsprüfung GmbH, Vienna, and by Georg
Eckert, Vienna University of Economics and Business, 
for the financial year 2024. The evaluation did not 
reveal any facts that would lead to the assumption 
that, on the one hand, the consolidated corporate 

governance report for the financial year 2024 does 
not comply in material respects with the statutory 
provisions of the Austrian Commercial Code 
(Section 243 c or Section 267 b of the Austrian
Commercial Code) and, on the other hand, that the

declaration of conformity does not accurately

present the implementation of and compliance 

with the relevant C Rules of the Austrian Corporate
Governance Code in material respects. 

Approval of annual financial statements,
consolidated financial statements and
distribution of profit
The Supervisory Board concurs with the annual
financial statements, the management report, the
consolidated corporate governance report as well
as the consolidated financial statements and the
management report for the Group and hereby
approves the annual financial statements as well
as the consolidated financial statements of Mayr-
Melnhof Karton AG as of December 31, 2024. Thus,
the annual financial statements 2024 of Mayr-
Melnhof Karton AG are adopted in accordance with
section 96 (4) of the Austrian Stock Corporation
Act.

The Supervisory Board states that the financial year
2024 will close with unappropriated retained
earnings of thous. EUR 100,000. It is proposed to

distribute a dividend of EUR 1.80 per dividend-
bearing share to the shareholders and to carry
forward the remaining amount to new account.
The Supervisory Board extends its gratitude to the
Management Board and all employees of the

MM Group for their dedication and loyalty in this

particularly challenging time. In addition, the

Supervisory Board would like to thank the
shareholders for their trust in economically  

difficult times

Vienna, March 2025

Wolfgang Eder
Chairman of the Supervisory Board

Report of the Supervisory Board
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MM Food & Premium 
Packaging

#1     
producer of folding  

cartons in Europe

3.1 billion     
produced volume  
in m2

6,876    
 employees worldwide

37     
 plants  worldwide
(as of March 2025)

42 %     
 share of Group sales

A leading folding carton producer

MM Food & Premium Packaging is a leading global producer of folding cartons
and covers a wide range of sectors in the field of packaging for everyday
consumer goods. Business is conducted with large multinationals as well as
local consumer goods producers. With broad market expertise and
technologically dedicated locations in Europe, the Americas and Asia, we
produce for the large volume market of food as well as premium market.

Resilience in a challenging market environment
In 2024, MM Food & Premium Packaging has successfully increased its sales
figures despite weak demand. Due to extensive investments in more efficient
machinery in the previous years, productivity has increased further. In order to
protect profitability and cash flow, we have also implemented a 
comprehensive profit & cash protection program, which has enabled us to 
operate successfully even in economically difficult times and with inflation-
related cost increases. Since price has become the decisive factor for many 
end customers, we have also expanded our business in the increasingly 
important area of private labels.

Successful organic growth in a difficult
market environment

Find out more about  
MM Food & Premium  
Packaging, the products and  
application possibilities.

Company & Strategy
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MM Food & Premium Packaging

(in millions of EUR) 2024 2023 +/-

Sales 1) 1,702.4 1,781.2 - 4.4 %

Adjusted EBITDA 258.3 282.5 - 8.6 %

Adjusted operating profit 179.4 214.9 - 16.5 %

Adjusted operating margin (%) 10.5 % 12.1 % - 153 bp

Operating profit 179.4 199.8 - 10.2 %

Capital employed2) 1,152.2 1,272.2 - 9.4 %

Return on capital employed 2) (%) 15.6 % 16.9 % - 133 bp

Cash flow from operating activities 321.2 418.4 - 23.3 %

Free cash flow 264.9 302.5 - 12.4 %

Capital expenditures 58.3 122.9 - 52.5 %

Depreciation and amortisation3) 78.9 67.8 + 16.4 %

Employees4) 6,876 6,829 + 0.7 %

2024 2023 +/-

Produced volume (in millions of m2) 3,103 3,027 + 2.5 %

Key Indicators MM Food & Premium Packaging

Sales by destination Share of top 5 customers
(% sales)

Sales by end markets
(% sales)

39 %

1) incl. interdivisional sales
2) incl. cash and financial liabilities of the TANN Group 
3) incl. impairment and write-ups on property, plant and equipment and intangible assets as well as assets held for sale
4) as of December 31

71 %
Europe

43 %
Food

57 %
Premium 1)

21 %
Rest of world

8 %
The Americas

 1)  Home Care, Personal Care, Beauty,  
Cigarette, Luxury, E-Commerce  
and  Electronics(Values 2024)
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Growth through innovation and sustainability
Innovation is a central component of the strategy
of the MM Food & Premium Packaging division. In
2024, we launched new products that are optimally 
aligned with the specific needs of our customers. 
For example, our Carton Cavity System replaces 
conventional plastic trays.

Sustainability and active environmental protection
have long played a key role in the business
strategy of MM Food & Premium Packaging. For
example, new cartonboard packaging solutions
are continuously developed to replace previously
used plastic packaging with more environmentally
friendly alternatives.

These innovations particularly reflect the growing
consumer preference for more sustainable and
recyclable packaging solutions. 

For the future, we are pursuing a continuous
growth strategy. We see the training and
development of our employees, as well as
investments in state-of-the-art technologies, as
key factors in further expanding our market
position and strengthening profitability.

Stronger together

Under the title “Stronger Together,” we have
strengthened collaboration between the division’s
different business units, enabling more efficient
plant utilisation, improved security of supply and
overall competitive solutions for our customers.

On the whole, MM Food & Premium Packaging
navigated the market challenges in 2024 well and
delivered a strong performance. With a clear
focus on productivity, innovation and
sustainability, we are in a good position for  
further successful development.

28
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With a strong focus on

productivity, innovation and
sustainability, we create the
best conditions for lasting
success and long-term growth.

Roman Billiani     
Member of the Management Board
and CEO Food & Premium division
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MM Food & Premium Packaging

Folding cartons Litho-laminated
microflute

MM Moulded PulpBeverage multipack

Fruit & vegetable  
baskets

Fibre-based flexible 
packaging

Shaped Cartons Two-piece carton

Our offering of sustainable product innovations to replace plastic

GreenPeel

paper-based food
tray - a more

sustainable alternative
to conventional
packaging solutions

MM Moulded Pulp

Fibre-based inlay as a
more sustainable
alternative to plastic -
renewable, recyclable,
compostable

Fruit & vegetable  
baskets
Plastic-free packaging
solution for more

environmentally friendly
and sustainable
transport and storage of

fresh produce

Carton Cavity System
Plastic-free alternative
to conventional plastic
trays and blister
packaging

Complete product range of folding cartons and  
fibre-based materials

Member of the Management Board
and CEO Food & Premium division
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MM Pharma &  
Healthcare Packaging

#1     
producer of secondary 

pharma packaging in 
Europe and the US

15 %     
 share of Group sales

0.9  billion     
 packaging produced 
in m2

3,549    
 employees worldwide

25     
   plants worldwide Leading in secondary pharma packaging

The division Pharma & Healthcare Packaging is a leading supplier of secondary
pharma packaging in Europe and North America, which, in addition to folding
cartons, also includes leaflets and labels. Our product offering is a critical
requirement to ensure patients have reliable and safe access to medications
every day.

Soft market environment in 2024
In 2024, the secondary pharma packaging market was affected by temporarily
soft demand, especially in Europe. Key influencing factors included destocking in 
the entire pharma & healthcare industry, ongoing shortages in APIs (Active
Pharmaceutical Ingredients) and ramp-up delays in key growth segments like
diabetes and obesity medication (GLP-1). As a leading supplier, we were similarly
affected by lower market demand and reacted by accelerating our
transformation program.

Well positioned through targeted investments in
growth markets

Find out more about  
MM Pharma & Healthcare  
Packaging, the products and  
application possibilities.

Company & Strategy
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(in millions of EUR) 2024 2023 +/-

Sales 1) 615.7 653.6 - 5.8 %

Adjusted EBITDA 69.9 75.0 - 6.8 %

Adjusted operating profit 29.8 34.1 - 12.5 %

Adjusted operating margin (%) 4.8 % 5.2 % - 37 bp

Operating profit 29.8 17.6 + 69.8 %

Capital employed 423.4 405.0 + 4.6 %

Return on capital employed (%) 7.0 % 8.4 % - 137 bp

Cash flow from operating activities 71.9 76.2 - 5.6 %

Free cash flow 19.7 7.4 + 167.0 %

Capital expenditures 55.8 69.1 - 19.4 %

Depreciation and amortisation2) 40.1 41.1 - 2.4 %

Employees3) 3,549 3,679 - 3.5 %

2024 2023 +/-

Produced volume (in millions of m2) 918 957 - 4.2 %

1) incl. interdivisional sales
2) incl. impairment and write-ups on property, plant and equipment and intangible assets as well as assets held for sale
3) as of December 31

Key Indicators MM Pharma & Healthcare Packaging

Sales by destination Share of top 5 customers
(% sales)

62 %
Europe

37 %
The Americas

1 %
Rest of world

29 %

(Values 2024)

MM Pharma & Healthcare Packaging
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Transformation program on track – focus on new

machines, cost improvements and innovation
In 2024, we especially focused on completing the
investment program and accelerating operational
improvements. In total, we invested more than
EUR 120 million in new machinery and installed
and ramped up more than 40 new machines. In
addition we deployed operational efficiency
measures based on MM standards in our global 
pharma operations. Though our results in

this year were affected by higher costs from
trainings and machine ramp-ups, we are now well
set up to deliver leading operational performance
as a technology leader in the industry. In addition,

we made good progress to establish in the market
our integrated offering with virgin fiber-based
cartonboard from MM Board & Paper.

We further invested in our commercial and
innovation teams to accelerate growth and
pioneer innovations in areas that matter most to
our customers, like anti-counterfeiting and plastic
replacement. Also, we developed our mid-term
growth strategy and filled up our sales pipeline
to achieve above market growth in the future. 

Well positioned to drive growth and profitability
Going forward, we see excellent opportunities to
drive growth and profitability. As a leading supplier
in high potential segments like GLP-1 medication
for the treatment of obesity and diabetes or 
 oncology, we are well positioned to benefit from 
the expected growth in the coming years. Likewise, 
our pharma operations are well set up to meet 
the growing needs of our customers and drive 
profitability through further efficiency
improvements.

We are well positioned for further

growth and improved margins

through enhanced productivity,
excellent service and innovative,

more sustainable solutions.
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Andreas Koppitz   
CEO Pharma & Healthcare division
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MM Pharma & Healthcare Packaging

Folding cartons, labels and leaflets to ensure safety,
compliance and efficiency

Topload cartons

Anti counterfeiting
features

Tamper evident

Time temperature
indicator labels

Folding cartons

ComboPack

NFC enabled labels

PiggyBack 
leaflets

Carton fitments
for vials

Peel and
read labels

Plurium leaflets

Clear Code®

Pre-serialisation

Booklet labels

Tagserts

Microoptics labels
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MM Board & Paper
Further strengthening competitiveness with “Fit-for-Future”

43 %     
 share of Group sales

10     
board and  
paper machines

4,285    
 employees

1     
mechanical pulp  

(CTMP/BCTMP) mill

Leading cartonboard producer  

As a leading European producer, MM Board & Paper offers both recycled and virgin
fibre-based cartonboard. In addition, we offer an attractive range of kraft papers
and uncoated fine papers. The constant optimisation of our product portfolio is our
top priority, enabling us to offer our customers not only a wider selection but also
the best possible product performance.

Recent major investments prove their worth
The major investments made in 2023 proved their worth in 2024. They not only
increased overall output and reduced product-specific emissions but also
improved the quality of our recycled fibre-based cartonboard products.
Attention was also paid to the possibility of producing the most important
products on several machines with maximum security of supply for our
customers (multi-mill concept).

New virgin fibre-based cartonboard grades such as ALASKA® SMART and ALASKA®
KRAFT were introduced, offering lower grammages with the same performance
through a “lightweighting” process. Furthermore, the barrier properties of ALASKA®
BARRIER have been optimised.

Find out more about  
MM Board & Paper –  
Europe’s largest cartonboard 
producer with a high-quality 
paper range.

3.1 million      

tonnes cartonboard, paper 

and pulp production 

Company & Strategy
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Key Indicators MM Board & Paper

Sales by end markets
(% sales)

Share of top 5 customers1)

(% sales)

 1) excl. Packaging divisions

13 %

(Values 2024)

(in millions of EUR) 2024 2023 +/-

Sales 1) 1,954.3 1,919.1 + 1.8 %

Adjusted EBITDA 90.3 92.7 - 2.5 %

Adjusted operating profit - 19.2 - 19.8 - 3.3 %

Adjusted operating margin (%) - 1.0 % - 1.0 % + 5 bp

Operating profit - 19.2 - 19.8 - 3.3 %

Capital employed 1,801.3 1,869.1 - 3.6 %

Return on capital employed (%) - 1.1 % - 1.1 % 0 bp

Cash flow from operating activities 123.2 291.6 - 57.7 %

Free cash flow 17.6 59.9 - 70.6 %

Capital expenditures 106.8 233.3 - 54.2 %

Depreciation and amortisation2) 109.5 112.5 - 2.6 %

Employees3) 4,285 4,579 - 6.4 %

2024 2023 +/-

Tonnage produced (in thousands of tonnes) 3,145 2,694 + 16.7 %

Cartonboard4) 1,763 1,472 + 19.8 %

Paper 497 473 + 5.0 %

Pulp5) 885 749 + 18.2 %

Market pulp 119 69 + 72.7 %

Internal pulp 766 680 + 12.7 %

MM Board & Paper

91 %
Europe

6 %
Rest of world3 %

The Americas

Sales by destination

1) incl. interdivisional sales
2) incl. impairment and write-ups on property, plant and equipment and intangible assets as well as assets held for sale
3) as of December 31
4) incl. coated liner
5) Chemical pulp and CTMP

70 %
Food &  
Premium

5 %
Market pulp 

21 %
Paper

4 %
Pharma
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Successful new market presence

In the second half of the year, a new branding 
was introduced to create more clarity and
transparency for customers while ensuring a
distinctive identity for product lines with high
brand recognition. The market response was very
positive, reinforcing our strong presence among
customers even under difficult market conditions.

In 2024, we also expanded our sales activities to
the US and Canada, opening up new growth
opportunities.

New potential from the mills 

In Neuss, the use of the film press and starch
application have improved the strength properties
of the liner grades, creating new possibilities for
lightweight packaging. In Kolicevo, we have
integrated new technologies such as the
CurtainSizer, promoting energy efficiency and
sustainability. In Frohnleiten, the full potential of the 
investment program was realised, resulting in
increased efficiency and energy savings. At
Kotkamills, the opening of the sheeting centre has
significantly expanded our customer service and
extended the value chain.

Fit for Future

With the “Fit-for-Future” program, MM Board &
Paper addresses the changing market conditions
aiming to ensure competitiveness and strengthen 
profitability in the long term through  sustainable 
cost optimisation and innovative solutions. The 
focus lies on savings in procurement,  energy 
 consumption, maintenance, personnel and 

 administration, which are expected to take
full effect from 2025/2026.

MM Board & Paper is strengthening its market
position with a long-term perspective through
sustainable solutions, targeted investments and
innovations. 

Our customers appreciate the

high quality of our products
and services resulting from our

recent investments. Our focus is
on profitable organic growth.

Alexander Loimayr   
Managing Director Board & 
Paper Controlling & Finance

36
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MM Board & Paper

Recycled cartonboard
One of the global leaders in
the production and #1 in

Europe

Food  

(dry, chilled, frozen)

Commercial &  
Office Print

Pharma & Healthcare

Packaging paper

Cosmetics &  
Personal Care

High pressure
laminates

Offering a comprehensive
fibre-based product  
portfolio

Our fibre-based products offer
optimal solutions for a wide
variety of applications

Uncoated fine paper
The best printing experience

Virgin fibre cartonboard
Among the top three

producers in Europe

Saturating kraft paper

ABSORBEX® is the world’s
leading SKP brand

White top coated  

recycled liner
Among the top three

producers in Europe

Packaging kraft paper
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Together we 
are stronger
Growing together and expanding strengths

Fostering collaboration and growth
At the first global management meeting of both packaging divisions, the focus was placed on
building strong networks, leveraging shared strengths to unlock new growth opportunities and
driving strategic development. The key message: Success is the result of collective effort –
close collaboration within and across functions is essential for our sustainable success.

Company & Strategy
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Finding solutions together

Through intensive exchange in workshops and
site visits, we present our customers with
tailored, innovative solutions and
collaboratively develop new cooperation
opportunities – always with a clear focus on
quality and sustainability. Close dialogue
forms the foundation for long-term

partnerships built on trust and shared growth,
paving the way for future success.

Investing in our  
“Next Generation”

In 2024, 211 apprentices participated in the

“MM Next Generation” training program – an 
exciting journey of development,
collaboration and passion at MM. Through
tailored courses, we provide our young
talents with targeted support beyond the
standard curriculum, fostering both
professional and personal development.
Additionally, our apprentices actively
engage in diverse training initiatives of the
“MM-Academy”, promoting exchange
across locations and creating valuable
networks for the future.
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Passion that connects

As a dedicated team, we share a common vision
and constantly challenge the status quo to grow
together and push boundaries. With enthusiasm
and team spirit, we create added value, drive
innovation and exceed expectations – delivering
a holistic, customer-focused approach that

inspires.

Investing in joint progress
Thanks to continuous investments and the
implementation of best practices, production facilities
across all divisions were able to enhance their
performance and achieve new record levels in 2024. We
are proud of this achievement!

Successful market
presence strengthens
market leadership

Our three divisions showcased their
new branding and innovative fibre-

based packaging solutions at
leading industry trade fairs. This

enabled valuable contacts to be
established and expanded with
existing and potential customers as
well as industry experts. The focus
was placed on forward-looking topics 
such as smart packaging, innovation 
and sustainability. Through our global
location network and our
comprehensive fibre-based
product portfolio, we have further
strengthened our position as a

market leader.

Company & Strategy
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Together we are stronger

Shared success through best practice
At the cross-divisional Packaging Championship 2024 Convention, the most outstanding
packaging plants were awarded for their excellence in speed, setup times, downtime and
process stability. Production managers and operations teams came together to share best
practices, ignite innovative ideas and define common targets. The championship showcased
how dedication, passion and team spirit significantly contribute to operational excellence.

Combining strengths
Collaboration empowers us to bring out the best in ourselves and our Company.
Even in difficult situations and under difficult circumstances, we consistently
demonstrate that by combining our strengths with our expertise, we can create
exceptional solutions that distinguish us as a leading company in consumer
packaging.
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Strengthening our
MM team

Our employees are the heart of the MM Group.

Their commitment, creativity and skills are the
foundation of our success. Only together we can
master the challenges of the future and achieve
our goals.

That’s why we place high importance on
continuously developing and supporting our
employees. In 2024, we launched various

initiatives to support their professional and
personal growth. These measures are a
reflection of our appreciation and trust in their
abilities and potential.

MM-Academy 

The “MM-Academy” is our central platform for
education and training, open to employees at all 

levels within the MM Group. It focuses on providing

Collaboration, skills, empowerment, well-being and
employer branding in the focus of our human resources

Company & Strategy
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specialised knowledge, language skills as well as
the development of social and leadership
competences. Our diverse training offerings are
aligned with our core company values:
responsibility, collaboration, passion and a focus
on results.

Employees at all locations can choose from a

variety of online training sessions and courses
that also promote international exchange. The
latest additions to our program include the

leadership training “Manager Lab”, the revised
mentoring program “Mentor Me” and the newly
developed group-wide onboarding platform  
“Get on Board” featuring various interactive 
courses.

In addition to the “MM-Academy”, the MM Group
also offers locally organised and location-specific
training, such as courses on occupational safety

and health protection.

Strengthening our sales teams

In 2024, our sales team was given a focus. By the
introduction of the “Sales Academy”, a specially
developed training program sustainably
strengthened the team. We provided our sales
staff with the necessary tools and knowledge to
better support our customers. By making
targeted investments in the development of our
sales colleagues in areas such as negotiation,

communication and customer orientation, we
were able to further enhance their skills. To
promote cross-departmental collaboration, we
mixed divisions and departments, enabling them
to share their insights and experiences.
Investing in our employees is the key to our
success, and we will continue to support and
empower them to unlock their full potential.

Human Resources
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Philip Withnall,   
Commercial Labels Sales Manager,  
Pharma & Healthcare Packaging

Daniela Galvis,   
Sales Manager, Food & Premium Packaging

Adélaïde Soldera,   
Sales, Marketing and Development  
Director Beauty & Personal Care, Food & Premium 
Packaging

Patrick Rasser,   
VP Sales Export

2024 was a year of
meaningful

collaboration and
growth. The
development

dialogue not only
allowed me to reflect on my personal and
professional development but also created an
opportunity to align with my team on their
aspirations. Additionally, the management
meeting in Zadar was a key moment,
showcasing the power of working together

under the theme “Think Next: Together.” These
initiatives have reinforced the importance of

collective strength and shared vision in driving

success.

The sales training enhanced

collaboration, built trust and
strengthened communication

skills across MMBP’s global
sales team outside Europe.
Despite several thousand 

kilometres in between, for me it is important,  
that my team feels connected.

This year, the sales training
significantly enhanced my
negotiation skills through

close collaboration with my
colleagues. By working as a
team and following global

guidelines, we reinforced the idea that ‘together

we are stronger’. This teamwork not only improved
my sales approach but also strengthened my  
ability to connect more effectively with clients,
leading to outstanding results.

I feel that the MM training

program is offered in a

very thorough,
professional manner

whilst keeping it

interesting at the same

time through an interactive process. Particularly
interesting to learn about various security
issues like phishing etc.

We had the opportunity to
improve within the sales 

 organisation and to tailor 

the value proposition to 

target customers who are 

no longer tied to one  

product Company & Strategy group only. To  
capture future sales opportunities we will continue 

to develop sales force in the mixed product groups.

Malgorzata Buchowiecka,   
Head of Sales UFP PL/Baltics

Company & Strategy
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Employee engagement & well-being 

In 2024, we made “Employee Engagement &
Well-being” a key focus across the entire Group.
Our goal was to create a framework that
empowers our employees to be more self-caring.
We therefore implemented various initiatives at
our locations that were tailored to the local needs
of our workforce, such as stress management and
injury prevention. We firmly believe that these
measures have made an important contribution
towards sustainably strengthening our
organisation.

We get things done

As MM Group, we undertake extensive employer
branding initiatives to position ourselves as an
attractive employer and attract top talent.

In 2024, we received an Employer Branding Award
for the best employer brand in the DACH region in
the “Global Player” category, silver for recruiting,
and a gold award in the special category “Talent
Intelligence”. We are proud of this achievement.

Human Resources
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Innovation for more
sustainable
packaging solutions
The MM Group’s innovation activities are particularly focused on the development
of new fibre-based solutions to replace plastic, more sustainable finishing effects
as well as advanced barrier technologies to enhance and expand the range of
applications for our packaging solutions. In 2024, innovative progress was
achieved that is both ecologically and functionally convincing. The following
selection illustrates how we support our customers in meeting the growing
demand for sustainable and recyclable solutions – from high-quality virgin fibre-

based cartonboards to fully recyclable premium finishes.

ALASKA® SMART: the 
premium virgin fibre-based 
cartonboard for a wide 
range of applications

Launched in 2024, the new fully-coated virgin
fibre-based cartonboard with a cream
reverse side (GC2) ALASKA® SMART from the
Kolicevo mill impresses with its smooth
surface and offers excellent results in high-

quality printing, varnishing and high-speed
converting processes. With excellent stiffness
values, it is ideal for food and pharma
packaging. In addition, its lightweight design
enables an active reduction in CO2 emissions

without compromising on stability. This
cartonboard is also perfectly suited for
special requirements such as Braille

embossing and laser and inkjet coding.

46
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3 innovations in one product: 
MM Rigid Box + Moulded Pulp + PureVeLuxe

The lightweight and CO2-reduced MM Rigid Box made of microflute, which can
replace standard rigid boxes, ensures stability, while the fibre-based moulded
pulp insert impresses with its very appealing pillow-like look and feel. The
packaging solution is topped off by the PureVeLuxe flocking made from
eucalyptus pulp, which not only looks elegant but is also recyclable and
biodegradable.

ALASKA® KRAFT: a natural look meets strength

With ALASKA® KRAFT, the Kolicevo mill is expanding its portfolio to include a
fully-coated virgin fibre-based cartonboard with 10 % post-industrial fibres
in the top layer and a rustic, brown kraft reverse side. The combination of a
natural appearance and high stiffness makes it the optimal choice for
packaging such as fruit and vegetable trays, sleeves, takeaway and much
more. By combining high-quality, pure white recycled fibres with responsibly
sourced virgin fibres, the environmental impact is minimised without
compromising on quality.

MM Re*Flect: sustainability 
and design hand in hand

“MM Re*Flect” stands for more sustainable metallic
finishing effects that impress with both their certified
recyclability (CEPI method) and their perfect visual
effect. This solution allows for appealing differentiation on
the shelf, particularly in the food, beauty and pharma
sectors.

Carton Cavity System: 
the plastic-free alternative
The new Carton Cavity System replaces
conventional plastic trays and blister
packaging with an innovative cartonboard
solution. The construction, consisting of

passe-partouts and single cavities, helps to
reduce our customers’ Scope 3 emissions

while providing high-quality product
protection.
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The MM Group is one of Europe’s largest

cartonboard manufacturers and is leading the
way with its range of fibre-based consumer
packaging. With a wide portfolio of virgin and
recycled fibre packaging and packaging
material, our business model is growing more
circular and creating less of a burden on natural
resources. We plan and invest strategically so
that we continually deliver best-in-class
functional, recyclable solutions to the packaging
industry. In our value chain, the MM Group’s ability 
to manage operations from fibre to finished
packaging makes us a unique partner. We
leverage this unique position to work effectively
toward global environmental goals such as

climate change mitigation. The transparent flow
of sustainability data enables us to show our
progress toward ever greater circularity as both
our own and our customers’ environmental
credentials are visible to the public. This makes us
stronger together and also supports our purpose

to enable people to live a better life on a better
planet.

Extend circularity with recycled, complement
with virgin
We support our customers with comprehensive
information on the environmental impacts of our
products with options for detailed evaluations
beyond carbon footprints. Across MM facilities,
recycled board production uses fewer natural
resources (water, energy, wood) to produce an
option equivalent to virgin board. Even though
virgin board production is more energy intensive
than the production of recycled board, the  
bioenergy used at our pulp mills allows us to keep 
virgin board CO2 emission levels on par with  
recycled board production. We continue to invest 
heavily in decarbonisation and have been able 
to cut our CO2 emissions to approximately half of 
2019 levels. You can read more on our transition 
plan on page 127.

MM’s power of
circularity makes us
stronger together

Company & Strategy
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Sustainability

Consumers

Composting and 
energy production

Packaging 
45 % made of
recycled fibre

Collection & 
sorting

External sales  
of cartonboard and paper

1,995,000 t

Internal sales  
of cartonboard

265,000 t

External purchase   
of cartonboard

400,000 t

Our circularity model:
extend circularity with recycled,
complement with virgin

Recycling  
over 80 %

Board & Paper  
1,763,000 t cartonboard 

497,000 t paper

Resource use and emissions
of virgin fibre-based
cartonboard (260 gsm)1)

Water use/1,000 m2

Energy use/1,000 m2

CO2e emissions 2) /1,000 m2

1.2 m3

5.2 GJ

101 kg

Resource use and emissions
of recycled fibre-based
cartonboard (320 gsm)1)

Water use/1,000 m2

Energy use/1,000 m2

CO2e emissions 2) /1,000 m2

0.4 m3

1.6 GJ

124 kg

1)    2024 average values from MM Board & Paper production 

(excl. Neuss)

2)  Average value of the life cycle assessments of all  
MM cartonboard types based on 2023/2024 data

Virgin fibre  
985,000 t

Recycled fibre  
1,091,000 t
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Virgin fibre
Recycled 

fibre

Life of a fibre
at MM
Cartonboard – a responsible
and renewable packaging
material

Wood fibres can be recycled many 
times over

Natural wood fibres are strong. During
the first loops of recycling, it retains
approximately the same material
properties. Over time and through
chemical and mechanical treatments, its
strength will diminish. Nevertheless studies
show that fibres can complete the  
recycling cycle between seven and 25 
times. The exact number depends on the 
recycling process. At the end of a fibre’s 
life, one more cycle always remains: small 
fibres end up in sludges to be used as soil
improvers, can be composted to create
biogas, or burned for bioenergy.

Reducing the impact on forest biodiversity

MM produces more recycled fibre than virgin fibre as raw material for its paper  
and board. Most recycled fibre board still needs a small amount of virgin fibre to 
achieve the mechanical properties required for packaging. However, our ability 
to limit virgin wood material usage to a minimum lowers MM’s overall impact on 
biodiversity. MM has made a commitment to ensure no deforestation results from 
its purchase of wood-based materials. We fulfil this commitment by regularly 
monitoring the impact that our facilities and those of key wood suppliers have on
biodiversity.

Company & Strategy
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Up to
25 cycles
of recycling

Innovation and design 
for recyclability

From fibre production, to board and paper
making, to packaging conversion, we are
integrated. Each year, more customers turn to
us for our hands-on experience in creating
materials and designing packaging that is
easily recyclable. As a recycler, we know what
creates the most value for circular design. We
harmonise product development along our
value chain so that our portfolio grows more
recyclable and innovative each year. We also
work with peers on drafting forward-looking
industry guidelines for recycling and design for
circularity – collaborating on platforms like
4evergreen.

2024 Sustainability performance

The targets for the various sustainability topics are  
described in detail in the topic-specific sections of  
this report.

More recycling means fewer natural 
resources used.

Sustainability
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ESRS Topic Target 2024 2023 Target value

E1 – Climate Change Reduce absolute scope 1 and 2 greenhouse gas
emissions by 50.4 % by 2031 and 100 % by 2050 vs. 2019 54 % 28 % 50.4 %

Increase annual sourcing of renewable and/or low
carbon electricity to 100 % by 2031 94 % 35.5 %  100 %

Reduce scope 3 greenhouse gas emissions by
58.1 % per € value added by 2031 and 90 % by
2050 vs. 2019 52 % 24.2 %  58.1 %

Engage with 80 % of key suppliers with the aim of reducing
scope 3 emissions by 2026

New
target –  80 %

E3 – Water and
marine resources

Improve water efficiency by 35 % by 2030 vs. 2019 1) 30 % 12 %  35 %

Acquire third-party certification for water management at all
Board & Paper mills by 2030

71 % 
(5 out of 7)

71 %
(5 out of 7)  100 %

E4 – Biodiversity and
ecosystems

Assess biodiversity at MM plants and key wood-supplier
locations by 2028

New
target –  100 %

E5 – Resource use and
circular economy

Purchase all wood from certified or controlled
responsible sources 100 %  100 %  100 %

Purchase all wood-based materials from verified
responsible suppliers by 2030

New
target –  100 %

Reduce waste to landfill to < 10,000 t by 2030 and
zero waste to landfill by 2050 27 kt 32 kt <10 kt

S1 – Own workforce Reduce annual lost time accident rate  
(LTAR(200)) 1.01 1.27 <1

3 % increase of taken MM Academy training hours per
employee in 2025 compared to 2024

4.13 
h/FTE –

4.26  
h/FTE

S2 – Workers in the
value chain
G1 – Business conduct

Evaluate and assess key suppliers on ESG
performance by 2028

New
target –  80 %

G1 – Business conduct Ensure all our key suppliers commit to the MM Supplier
Code of Conduct by 2030

New
target –  100 %

Overview sustainability targets

1) MM Board & Paper only 
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We are all consumers. Having access to transparent
and credible information, we can make better
choices. We need information not just about the
goods we buy but also about the packaging that
protects them on their journey into our lives.
Credible, transparent information is at the basis of
all of the MM Group’s efforts to enable people to live 
a better life on a better planet.

In 2024, we enhanced our ESG (Environmental,  
Social, Governance) data collection and publish  
our sustainability statement in accordance 
with the Corporate Sustainability Reporting 
 Directive (CSRD). In consultation with internal and 
 external  stakeholders, we conducted a  double 
 materiality assessment to sharpen our focus 

on the most important sustainability risks and 
 opportunities across our business. By  gathering 
more  granular  environmental data, we have 
 enriched our product information and made 

it easier to select materials with a lower  carbon 
footprint. Lowering fossil CO2 emissions – or 

 decarbonisation – is one of our top priorities. In 2024, 
decarbonisation efforts led to strategic  investments 
(scope 1) and switching our energy mix to 
 renewable and low- carbon electricity (scope 2). Our 
actions have brought our scope 1 and 2 emissions 
down significantly in 2024. We have successfully 
 engaged our suppliers to reduce scope 3 emissions 

as well. Our coordinated actions have led to lower 
carbon footprints for our products, which translates 
into lower scope 3 emissions for our customers. In
2024 we have also made a commitment towards
net zero fossil CO2 emissions by 2050. Please refer 
to page 134 to review all our climate targets and 
our progress toward them. Learn more about
achievements at our mills (page 131).
Everyone has the right to a safe workplace, and safe, 
healthy employees are essential for the success of 

our business. Occupational safety improved greatly 
at MM in 2024 through preventive actions, enforcing 
safety protocols and continuous improvements. 
Discover more about our targets, results, roadmaps 
and commitments in the full sustainability statement 
starting on page 105.

External ESG ratings are confirming our excellent
sustainability performance. We are most proud of
our CDP leadership ratings for the second year in a

row and improvement to our Ecovadis and other
ESG ratings in 2024.

ESG binds it all together

MM has made significant
decarbonisation progress during
2024 by being able to cut 35 % of
scope 1 and 2 emissions vs. 2023.

Katja Tuomola   

Head of Group Sustainability & Safety
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MM Shares  
In an overall positive stock market environment throughout 2024 but a generally weaker Austrian market, 

the MM share recorded a declining share price performance with a slight recovery at the end of the year. 

The overall annual performance amounted to -37.1 %. After a share price of EUR 126.60 at the end of 2023 

and the distribution of a dividend of EUR 1.50 per share, the year 2024 closed with a share price of EUR 79.60. 

On January 26, 2024, the share had reached the annual high of EUR 127.60. 

The positioning of the MM Group as a leading global producer of consumer packaging with a long-term 

profit and growth orientation is the focus of our ongoing Investor Relations activities. As a sustainable com-

pany our strategic orientation in avoiding plastic waste through innovative, recyclable packaging and pa-

per products is considered highly attractive, especially by ESG-oriented investors. In 2024, particular focus 

was on overcoming the longest crisis in the industry so far. We continued to actively manage relationships 

with our investors and the interested public via webcasts as well as the presence at many physical investor 

conferences and a large number of individual discussions. We attach great importance to the feedback 

from the dialogue with capital market participants, which we consider a valuable input for our future path. 

The long-term strategic orientation of the MM Group on its core competencies and the entrepreneurial 

rationale convinced analysts of international banks and brokerage houses even in a challenging market 

environment. 

The share 
The MM share has been listed on the Vienna Stock Exchange for 30 years. The issue price on April 21, 1994 

amounted to EUR 26.16. The already long-time listing on the ATX Prime requires the fulfilment of special 

additional requirements, such as stricter transparency criteria and minimum capitalisation. 

As “green investment”, the MM share has been part of the Natur-Aktien-Index (nx-25) ever since 1997. This 

index comprises 25 international companies that are selected according to particularly strict ecological 

and social criteria. In addition, the MM share has been part of the AKTIONÄR Zero Plastic Index since 2021, 

which includes seven European companies whose alternative concepts contribute to reducing plastic  

consumption. 

The share capital of Mayr-Melnhof Karton AG as of the end of 2024 remained unchanged at EUR 80 million 

and is divided into 20 million bearer shares, applying the principle of “one share – one vote”.  

Share repurchase program 
In accordance with the authorisation by the 30th Annual General Meeting and the Management Board  

resolution based on it, the Company may repurchase a maximum of 1,000,000 shares or up to 5 % of the 

share capital in the period from January 3, 2025 to probably December 23, 2025. The transactions are pub-

lished on our website at www.mm.group/investors/share/. 

Stock market year 2024 
In 2024, the international stock markets recorded overall solid gains, with the US stock markets particularly 

benefiting from strong growth. The main drivers of this development were an easing of the monetary policy 

of central banks in the US and the EU as well as hopes for productivity gains through artificial intelligence 

(AI). At the same time, factors such as the mixed economic situation in Europe and China and geopolitical 
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tensions, such as in the Middle East, had a dampening effect. In addition, political changes of direction in 

Europe and the US caused uncertainty, particularly with regard to potential trade conflicts. 

The EURO STOXX 50 closed with an increase of +8.28 % and the DAX with +18.85 % compared to year-end 

2023. The Dow Jones Industrial (DJI) recorded a plus of 12.88 %. With an annual performance of +6.64 %, the 

Austrian benchmark index ATX recorded a slightly weaker performance. 

Stable shareholder structure  
The shareholder structure of Mayr-Melnhof Karton AG is characterised by a high degree of continuity and sta-

bility. The largest shareholders are the core shareholder families, who hold approximately 58 % of the share 

capital. The remaining 42 % of the shares are in free float, mainly held by long-term oriented institutional in-

vestors in Europe and the US. 

 
 

Long-term dividend policy 
Our dividend policy provides for a continuous distribution of around one third of the profit for the year to 

the Company’s shareholders. Based on the profit development in the business year 2024, the Management 

Board will propose a dividend of EUR 1.80 per share to the 31st Ordinary Shareholders’ Meeting on April 30, 

2025, after EUR 1.50 per share had been paid out for 2023. This corresponds to a dividend payment totalling 

EUR 36.0 million (2023: EUR 30.0 million) for the business year 2024 and a payout ratio of 33.26 % (2023: 

34.40 %). Based on the average share price in 2024, a dividend yield of around 1.7 % was achieved  

(2023: 1.1 %). 

Investor Relations 
A sustained active, direct and open dialogue with our institutional and private investors, analysts, journal-

ists and the interested public has been at the centre of our Investor Relations program. We continued to 

pursue this with great commitment also in 2024. 

In addition to the regular disclosure required by law, the exchange with current and potential investors takes 

place in particular in a large number of individual and group discussions as well as through participation in 

international investor conferences. 

Our Investor Relations work aims at providing all capital market participants with an accurate presentation 

of the Group at all times by sharing comprehensive, timely and transparent information in order to facilitate 

an appropriate valuation of the MM share and to promote a long-term relationship of trust with sharehold-

ers and the public. 
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In this context, we attach the highest priority to the principle of treating all shareholders equally. Therefore 

we always publish all share-price-relevant and current information simultaneously and identically via an 

electronic distribution system and on the website of Mayr-Melnhof Karton AG.  

The Chairman of the Management Board comments on the current operating and strategic development 

of the Group on a quarterly basis in generally accessible audio and/or video webcasts. Annual and half-

year results are regularly presented in a video webcast and a subsequent CEO conference call. An overview 

of the CEO video/audio statements can be found at www.mm.group/investors/ir-news-reports/#webcast-

presentations. 

Service for shareholders 
We offer shareholders and interested parties the possibility to register on our website www.mm.group/inves-

tors/contact-us/ to receive regular Company reports and press releases.  

Furthermore, our Investor Relations department is happy to answer any questions you may have. 

We aim at continuously improving our Investor Relations activities and are therefore always grateful for any 

suggestions for optimisation. 

 

Your contact at Investor Relations 
Stephan Sweerts-Sporck 

Phone: +43 1 501 36 91180 

E-Mail: investor.relations@mm.group 

Website: www.mm.group 

Information about MM shares 
ISIN securities identification number: AT0000938204 

Reuters: MMKV.VI 

Bloomberg: MMK:AV 
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Share performance indicators 

Stock price per share (in EUR) 2022 2023 2024 

High 192.00 161.60 127.60 

Low 128.80 107.20 67.60 

Year-end 151.20 126.60 79.60 

        

Stock performance (per ultimo)       

-1 month - 6.7 % + 12.4 % + 12.0 % 

-3 months + 14.6 % - 0.9 % - 10.4 % 

-9 months - 6.3 % - 17.3 % - 31.0 % 

        

Relative performance (year-end)       

MM Shares - 14.4 % - 16.3 % - 37.1 % 

ATX Prime - 19.1 % + 10.1 % + 5.9 % 

        

Share performance indicators (in EUR)       

Earnings per share 17.19 4.36 5.41 

Total equity per share 97.69 100.34 106.11 

Dividend per share 4.20 1.50 1.803) 

Dividend (in millions of EUR) 84.00 30.00 36.003) 

Dividend yield per average share price 2.7 % 1.1 % 1.7 % 

        

Stock market data (Vienna Stock Exchange)       

Trading volume1) (in EUR) 2,652,290 1,506,873 1,633,417 

Number of shares issued 20,000,000 20,000,000 20,000,000 

Free float2) 8,296,720 8,356,720 8,356,720 

Market capitalisation2) (in millions of EUR) 3,024 2,532 1,592 

ATX Prime weighting2) (in %) 2.74 % 2.19 % 1.49 % 
    
1) daily average 
2) per ultimo 
3) proposed  
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Share price chart 
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Consolidated Corporate 
Governance Report 
As a listed, internationally active company, the MM Group is committed to responsible Corporate Govern-

ance focusing on sustainable value added. We consider this to be an essential prerequisite for achieving 

our long-term corporate success and take care that Corporate Governance is consistently practiced and 

continuously optimised in all areas of the Company. This includes the whole management and control 

system of the Company with the approach of promoting trust in the MM Group among our employees, 

shareholders, business partners and the public and ensuring a high level of transparency. 

This present report provides information on the disclosures required by sections 243 c and 267 b of the 

Austrian Commercial Code. 

 

COMMITMENT TO THE AUSTRIAN COPORATE GOVERNANCE CODE  

The MM Group has voluntarily committed to compliance with the Code in its respectively applicable version 

since the Austrian Corporate Governance Code (Österreichischer Corporate Governance Kodex – ÖCGK) 

became effective in 2002. The Code is based on the provisions of Austrian stock corporation, stock ex-

change and capital market laws, EU recommendations as well as the guidelines contained in the OECD 

Principles of Corporate Governance. The Code is regularly reviewed against the background of national 

and international developments and adjusted as necessary. The current Austrian Corporate Governance 

Code can be downloaded from the website of the Austrian Working Group for Corporate Governance at 

www.corporate-governance.at. The compliance with the Corporate Governance Code is subject to an an-

nual internal evaluation provided by the MM Group. Furthermore, an external evaluation of compliance with 

C rules is carried out every three years, which was performed again in 2024 in order to rotation. 

The implementation and evaluation for the business year 2024 is based on the Code’s version of January 

2023. The MM Group continues to comply with all legal provisions without any restrictions. Almost all addi-

tional C Rules and R Rules (Recommendations) contained in the Code, which do not require any explana-

tion in case of deviations, have been complied with. 

The Company gives the following explanations for deviations from C Rules for 2024: 

Rule 27a  The Management Board contracts do not contain any provisions stipulating that the eco-

nomic situation is to be taken into account in the event of the premature retirement of a 

Management Board member. However, due to the long-term profit-sharing scheme, future 

developments are taken into account by means of surcharges or deductions.  
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COMPOSITION OF THE BOARD  

The Management Board  

Peter Oswald  
Chairman, CEO 

Member of the Management Board 

since April 1, 2020 

appointed until May 31, 2029 

born 1962 

 

Strategic and profit-responsible management of the entire Group 

and in particular the areas: 

• Group strategy 

• Group organisation 

• Human resources of the Group and Board of the subsidiaries 

• External and internal communication and Investor 

Relations 

• Communication with the Presidium and the Supervisory 

Board members 

• Sustainability including occupational safety 

• Determination of representatives at associations 

• Primary profit responsibility for the Pharma & Healthcare 

Packaging division (including sales and marketing, 

production, innovation and product development)  

• Primary profit responsibility for the Board & Paper division 

(including sales and marketing, production, innovation 

and product development) 

Roman Billiani  
Member of the Management Board 

since May 1, 2024 

appointed until April 30, 2027 

born 1974 

 

• Primary profit responsibility for the Food & Premium 

Packaging division (including sales and marketing, 

production, innovation and product development)  

• Information management (IT) 

• Procurement (including energy) 

• Marketing 

Franz Hiesinger  

CFO 

Member of the Management Board 

since October 1, 2017 

appointed until September 30, 2025 

born 1965 

 

• Finance and all financing matters 

• Group reporting and accounting as well as controlling 

• Merger and acquisition matters 

• Risk management, insurances 

• Legal and tax matters including compliance 

• Internal audit 

• Information security 

 

The members of the Management Board do not hold any mandates in Supervisory Boards outside the 

Group.  
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The Supervisory Board 

Wolfgang Eder  

Chairman since April 26, 2023 

born 1952 

Chairman of the Supervisory Board of voestalpine AG, Linz 

Nikolaus Ankershofen 
 

1st Deputy Chairman since April 26, 2017 

Member of the Supervisory Board since April 28, 

2010 

born 1969 

Lawyer and partner at Ankershofen Goëss Hinteregger 

Rechtsanwälte OG; Supervisory Board member at Mayr-

Melnhof Holz Holding AG, Leoben; Management Board 

member of several private trusts 

Johannes Goess-Saurau 
 

2nd Deputy Chairman since May 7, 2008 

Member of the Supervisory Board since May 18, 

2005 

born 1955 

Manager of his own companies 

Alexander Leeb 
 

Member of the Supervisory Board since May 7, 

2008 

born 1959 

Deputy Chairman of the Supervisory Board of Plansee 

Holding AG, Reutte; Chairman of the Board of Trustees of 

LGT Venture Philanthropy Foundation, Vaduz  

Georg Mayr-Melnhof 
 

Member of the Supervisory Board since May 7, 

2008 

born 1968 

Employee of the archdiocese of Salzburg 

Ferdinand Mayr-Melnhof- Saurau 
 

Member of the Supervisory Board since April 29, 

2020 

born 1987 

Managing partner at various real estate investment and 

real estate development companies; Management 

Board member of Oskar Vogl Privatstiftung, Graz 

Klaus Rabel 
 

Member of the Supervisory Board since April 29, 

2020 

born 1961 

Auditor and tax consultant, University Professor of Corpo-

rate Valuation and Value-Oriented Management at the 

Institute of Corporate Accounting and Taxation of the 

Karl-Franzens-University, Graz; Chairman of the Expert 

Committee for Business Valuation of the Chamber of Tax 

Consultants and Certified Public Accountants, Vienna; 

Member of the Europe MSR Board of the International Val-

uation Standards Council (IVSC), London; Management 

Board member of Austrian family trusts  
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Delegated by the works council: 

Andreas Hemmer 
 

Member of the Supervisory Board since October 

20, 2009 

born 1968 

Employee representative 

Gerhard Novotny 
 

Member of the Supervisory Board since May 10, 

1995 

born 1963 

Employee representative 

 

The current mandate of Mr Eder will expire at the 34th Ordinary Shareholders’ Meeting in 2028, which will 

resolve on the discharge for the financial year 2027. The mandates of all other members of the Supervisory 

Board elected by the Annual General Meeting will expire at the 31st Ordinary Shareholders’ Meeting in 2025, 

which will resolve on the discharge for the financial year 2024. The mandates of the employees’ represent-

atives are awarded for an indefinite period of time. 

Members of the Committees of the Supervisory Board 

Committee for Management Board Issues (Presidium) 

Wolfgang Eder, Chairman  

Nikolaus Ankershofen 

Johannes Goess-Saurau 

 

Audit and Sustainability Committee 

Klaus Rabel, Chairman 

Wolfgang Eder  

Nikolaus Ankershofen  

Johannes Goess-Saurau 

Gerhard Novotny  

 

Members of the Supervisory Board with additional Supervisory Board mandates in publicly listed 

companies 

Wolfgang Eder 

Chairman of the Supervisory Board of voestalpine AG, Linz 

 

Independence of the members of the Supervisory Board 

The Supervisory Board is oriented to the guidelines set out in annex 1 of the Austrian Corporate Governance 

Code when determining the criteria of their independence:  

A Supervisory Board member must not maintain, or have maintained in the past year, any business rela-

tions with the Company or any of its subsidiaries with significance for the member of the Supervisory Board. 

This also applies to relationships with companies in which a member of the Supervisory Board has a con-

siderable economic interest, but not to the performance of institutional functions in the Group. The ap-

proval of individual transactions by the Supervisory Board in accordance with L Rule 48 (Company Con-

tracts with Members of the Supervisory Board outside their activity in the Supervisory Board) does not 

automatically qualify the person as not independent. 

The Supervisory Board member must not have acted as an auditor of the Company or have owned a share 

in the auditing company or have worked there as an employee in the past three years. 
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The Supervisory Board member must not be a member of the Management Board of another company in 

which a member of the Company’s Management Board is a Supervisory Board member. 

The Supervisory Board member must not be closely related (direct offspring, spouse, life partner, parent, 

uncle, aunt, brother, sister, niece, nephew) to a member of the Management Board or employees in leading 

positions, the auditor or employees of the auditing company. 

All members of the Supervisory Board have declared their independence in accordance with these criteria. 

Consequently, this also applies to all members of the Committees of the Supervisory Board. 

This independence ensures that stakeholder concerns can also be taken into account on a regular basis, 

without any conflicts of interest.  

The members of the Supervisory Board pay attention to the provisions of the Austrian Corporate Govern-

ance Code regarding conflicts of interest. Furthermore, new members of the Supervisory Board receive 

detailed information on the avoidance of conflicts of interest at the start of their activities. 

Representation of interests of a share > 10 % in Mayr-Melnhof Karton AG 

There are two independent members of the Supervisory Board representing a shareholding of more than 

10 %: 

Nikolaus Ankershofen 

Ferdinand Mayr-Melnhof-Saurau 

Contracts between members of the Supervisory Board and the Company subject to approval 

In the financial year 2024, this related to:  

Nikolaus Ankershofen 

Ankershofen Goëss Hinteregger Rechtsanwälte OG, where Nikolaus Ankershofen is lawyer and partner, acts 

as a legal advisor to Mayr-Melnhof Karton AG on an ad-hoc basis. These mandates mainly relate to em-

ployment law matters between the Management Board and Mayr-Melnhof Karton AG. Ankershofen Goëss 

Hinteregger Rechtsanwälte OG charges on the basis of hourly rates customary for lawyers. In the financial 

year 2024, fees totalling thous. EUR 28 were charged. 

 

REMUNERATION OF THE MANAGEMENT BOARD AND THE SUPERVISORY BOARD  

Detailed information on the remuneration of the Management Board and the remuneration of the Super-

visory Board have been included in the Company’s remuneration report, which is presented annually to 

the Shareholders’ Meeting, and in the remuneration policy. Weblink: www.mm.group/investors/corporate-

governance/ 
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INFORMATION ON THE PROCEDURES OF THE MANAGEMENT BOARD AND THE 
SUPERVISORY BOARD 

The Management Board manages the business in accordance with the law, its bylaws and the Articles of 

Association of the Company. The latter are available on the Company’s website at www.mm.group/inves-

tors/corporate-governance/. The bylaws of the Management Board govern the assignment of responsi-

bilities as well as the cooperation within the Management Board and include a list of business cases which 

require the prior consent of the Supervisory Board. The members of the Management Board cooperate 

closely as colleagues, informing one another of all significant measures and occurrences within their re-

spective areas of operation. The Management Board of Mayr-Melnhof Karton AG holds Board meetings at 

regular intervals, at least once a month, to discuss material topics that are of relevance for the Group and 

the divisions. In developing and implementing the corporate strategy, the Management Board takes into 

account aspects of sustainability and associated positive and negative effects as well as opportunities 

and risks with regard to the environment, social issues and corporate governance. The Chairman of the 

Management Board is responsible for chairing and preparing the meetings and for exchanging infor-

mation with the Supervisory Board. 

Type and decision-making power of the Committees of the Supervisory Board 

The Supervisory Board has established the following Committees constituted by its members: 

Committee for Management Board Issues (Presidium) 

The principal task of the Presidium is to discuss the Company’s strategy and orientation on a continuous 

basis and to prepare resolutions for the Supervisory Board concerning all strategic matters. Furthermore, 

this Committee decides on issues concerning the Management Board in accordance with statutory regu-

lations and also fulfils the functions of the Nomination and Compensation Committee. The quality of the 

Committee’s work is guaranteed by the long-standing experience and know-how of its members in the 

field of remuneration policy. 

Audit and Sustainability Committee 

The activity field of the Audit Committee, whose decision-making power derives from statutory regulations, 

was expanded in 2024 to include sustainability issues relevant to the Supervisory Board. The quality of the 

Committee’s work is guaranteed by the long-standing experience and know-how of its members in the 

fields of finance, accounting and reporting as well as an in-depth consideration of non-financial matters. 

A close communication network ensures that the Supervisory Board and the Committees are able to take 

decisions promptly in urgent cases. Each Chairmen of the Committees inform the Supervisory Board on a 

regular basis about the activities of the Committees. 

Focus of the Supervisory Board 

In the financial year 2024, the Supervisory Board has fulfilled its tasks in accordance with the law, the Arti-

cles of Association and the bylaws within six plenary meetings, with all members attending at least five of 

them. 

In a persistently difficult market environment, the MM Group is gearing its strategy towards strengthening 

its profitability, growth and competitiveness through a targeted focus on its core competences. A central 

focus of the Supervisory Board's activities in 2024 was therefore again placed on supporting the Manage-

ment Board in the corresponding strategy development and in the implementation of future-oriented op-

timisation measures and long-term investment projects. These are primarily aimed at further increasing 

efficiency and flexibility on the market and consistently raising the share of renewable energy as one of the 

central elements of the sustainability strategy. 
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The general positioning of the Company with its focus on a growth-oriented, yet from an industry perspec-

tive balanced consumer goods packaging business besides the cyclical segment Board & Paper has 

proven to be the right strategy, especially in times where the pressure on earnings in the traditional car-

tonboard sector remains high. 

In order to give the specific nature of the pharma packaging business the greatest possible transparency, 

it has been managed as a separate “Pharma & Healthcare Packaging” segment alongside the “Food & 

Premium Packaging” division since mid-2024. In this context, the Group’s organisation was further devel-

oped by creating the new executive board area “Food & Premium Packaging”, which is headed by  

Mr. Roman Billiani, a proven packaging expert. 

A further focus of the Supervisory Board's activities was placed on monitoring the Group-wide profit &cash 

protection program and measures to ensure a balanced financial structure for the Group in the long term. 

The sale of the TANN Group, which is currently in process, is intended not only to streamline the strategic 

portfolio but also to secure financial resources for strengthening the core areas in the long term. 

The Supervisory Board also once again dealt with a number of sustainability issues, focusing on the current 

EU requirements. In light of the increased integration of financial and sustainability agendas, the respon-

sibilities of the Audit Committee were expanded to include corresponding sustainability competences. This 

step is also reflected in the change of the Committee’s name (“Audit and Sustainability Committee”). 

In order to ensure that the Group has the appropriate management expertise in the long term, the Super-

visory Board also addressed issues relating to the development of the management team as well as suc-

cession and talent management in 2024.  

The Supervisory Board also dealt with IT systems/cyber security, sustainability and risk management as 

well as corporate governance and compliance.  

The Supervisory Board carried out a self-evaluation for the financial year 2024 based on a questionnaire, 

with the result that the activity of the Supervisory Board was assessed as generally efficient. The regular 

exchange of information as well as the discussion of major topics in cooperation with the Management 

Board and the Group Auditor contribute significantly thereto.  

Also in 2024, discussions and explanations in the Supervisory Board and Management Board meetings were 

characterised by a high degree of constructiveness and openness. All participants had sufficient opportuni-

ties to participate in discussions and ask questions. 

Focus of the Committees of the Supervisory Board 

In 2024, the Committee for Management Board Issues (Presidium) met fifteen times. It dealt especially with 

strategic development, restructurings, investments as well as the current corporate management control 

and matters relating to the Management Board and management succession. Furthermore, the meetings 

of the Supervisory Board were prepared.  

In addition, the Committees takes care of the implementation and review of the remuneration policy and 

the reporting on remuneration (see remuneration report 2024 at www.mm.group/investors/ir-news-re-

ports/reports/). 

In 2024, the Audit and Sustainability Committee held two meetings. A focus was placed on dealing with the 

consolidated financial statements and the annual financial statements for 2023 as well as the preparation 

of the consolidated financial statements and the annual financial statements for 2024 including the con-

solidated non-financial statement according to section 267 a of the Austrian Commercial Code and their 
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audit. In addition, details concerning the scope of non-auditing services rendered by the auditors and key 

audit matters were determined. 

Due to the regular exchange between the Chairman of the Audit Committee and the Group Auditor outside 

the meetings, a discussion during the meetings without the participating Management Board members 

was not necessary. 

 

MEASURES TO PROMOTE WOMEN AND DESCRIPTION OF THE CONCEPT OF 
DIVERSITY 

As a sustainably operating company, the MM Group considers diversity as a key driver for creating long-

term corporate value. Inclusion and equality improve engagement and job satisfaction and contribute 

directly to the profitability and sustainability of the MM Group. We therefore actively promote diversity at 

all levels of the Company with the aim of creating an environment in which every individual feels valued, 

supported and empowered, regardless of their role or location. In doing so, we support the inclusion of a 

broad range of diversity aspects to ensure a sense of belonging for all. The MM Group's diversity concept 

is set out in the Code of Conduct and in the Human Resource Guidelines. It is laid down there that we 

commit to creating a working environment throughout the Group that is characterised by openness and 

mutual respect. Moreover, the MM human rights policy documents our clear attitude to non-discrimination 

at the workplace. 

We monitor compliance with this obligation through various standards. In addition, we carefully monitor 

and respond to every case reported via the MM Integrity Line (Whistleblowing Hotline). We regard the di-

versity of the employees as an essential resource and as an enrichment that enables us to perform our 

tasks even more effectively and innovatively. The MM Group opposes any discrimination or harassment 

based on gender, ethnic origin, skin colour, religion, national origin, disability or sexual orientation. Employees 

and applicants are assessed in accordance with the principle of equal treatment. 

When filling management positions, the MM Group generally follows the recommendation of the Equal Op-

portunities Act to pay attention to diversity and to strive for an appropriate distribution of gender, age and 

competence. As a company in a strongly technically oriented industry, it is in particular a strategic objec-

tive to further increase the proportion of women in management positions and to achieve the best possible 

diversity, also at top management level. For many years, women have been holding an increasing number 

of top management positions within the MM Group. These include in particular the areas of Sustainability 

& Safety, Human Resources, Information Management (IT), Legal, Internal Audit & Risk Management as well 

as the management of individual subsidiaries. Within the framework of internal management develop-

ment, we attach great importance to further increasing the share of female participants. We support this 

with a variety of initiatives, such as succession planning, mentoring and ensuring a healthy work-life bal-

ance, which promotes the compatibility of career and family through flexible working arrangements.  

The share of women in the MM Group amounted to around 26 % in 2024. Being an attractive employer for 

women in both technical and commercial occupations is our long-term aspiration. Due to the activity in 

heavy industry and work in shifts, the share of women in the Group and in recruitment processes tends to 

be low. Every year, awareness is raised in this regard, in particular through various activities on International 

Women's Day.  
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At present, the Supervisory Board consists of nine men, and the Management Board consists of three men 

who are the only employees of the listed holding company. In the election of Supervisory Board members, 

attention is paid to the professional and personal qualifications, independence and impartiality of the can-

didates and to a well-balanced composition. Achieving a more balanced gender ratio of the Supervisory 

Board remains our objective.  

Details on employee development can be found in the section “S1- own workforce” of the non-financial 

statement. 

 

EXTERNAL EVALUATION 

The Code (ÖCGK) provides for a regular (at least every three years) external evaluation of the Company’s 

compliance with the C rules (Comply or Explain). The evaluation was carried out by PwC Wirtschafts-

prüfung GmbH, Vienna in the course of the 2024 annual audit. The review of compliance with the rules of 

the Code regarding the audit was conducted by Georg Eckert, professor at Vienna University of Economics 

and Business. As a result of this evaluation, the auditors have determined that the declaration given by 

Mayr-Melnhof Karton AG regarding compliance with the Corporate Governance Code corresponds to the 

actual conditions. The next external evaluation is planned for the corporate governance report of the  

year 2027. 

 

EVENTS AFTER THE BALANCE SHEET DATE 

There were no changes of matters requiring reporting between the reporting date and the preparation of 

the corporate governance report. 

 

Vienna, March 17, 2025 

The Management Board 

 

 

 

 
Peter Oswald m. p. 

 

Roman Billiani m. p.  Franz Hiesinger m. p. 
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Management Report  
1 POSITIONING OF THE MM GROUP AND THE DIVISIONS1) 

Group 

Leading in Consumer Packaging 

The MM Group (MM) is a global leader in consumer packaging. The Group provides packaging solutions 

for cartonboard and folding cartons with an attractive offer in kraft papers, uncoated fine papers, leaflets 

and labels. MM has a long-term orientation and promotes sustainable development through innovative, re-

cyclable packaging and paper products. The MM Group's business activities are managed in three divi-

sions2) with independent profit responsibility. 

The MM Food & Premium Packaging division is the leading producer of folding cartons in Europe with a 

leading position also in several markets outside Europe. It covers a wide range of sectors in the field of 

packaging for consumer goods. Business is conducted with large multinationals as well as local consumer 

goods producers. 

MM Pharma & Healthcare Packaging is a market leader in secondary pharma packaging solutions in Eu-

rope and North America with an attractive position in GLP-1 analogues (e.g. against diabetes or obesity). 

From its global production network, MM pursues a broad sales approach and supplies folding cartons, 

leaflets and labels to the top pharma companies in all indication areas. 

MM Board & Paper is a leading cartonboard producer in Europe (excl. liquid packaging cartonboard) with 

an attractive position in kraft papers and uncoated fine papers. In recent years, MM's portfolio of fibre-

based, more sustainable and innovative packaging solutions has grown steadily. Recent major invest-

ments have not only further improved quality, but also made production more environmentally friendly 

and efficient. 

In 2024, MM Board & Paper supplied around 15 % of its cartonboard sales to the two Packaging divisions. 

The majority of cartonboard and paper production is sold outside the Group. The main reasons for this are 

the lower total purchases of the two Packaging divisions, direct cartonboard purchases by consumer goods 

producers (direct deals), MM's limited range of speciality cartonboard grades, and geographical position-

ing. Overall, the two Packaging divisions bought around 31 % of the tonnage processed internally from  

MM Board & Paper in 2024. 

Circular economy an integral part of our business 

Demand for cartonboard and cartonboard packaging correlates to a high extent with private consump-

tion, especially of everyday consumer goods. Cartonboard is mainly used as a raw material for the pro-

duction of folding carton packaging. These are, besides plastics, the most important primary packaging 

material for daily consumer goods and in particular fulfil sustainability criteria. Folding carton packaging 

not only provides attractive presentation of the consumer goods and their protection, but is also charac-

terised especially by its more sustainable production from renewable fibre materials that can be recycled 

many times. A responsible circular economy is thus an integral part of the MM Group’s business. 

 

1) This chapter covers the contents of ESRS 2, SBM-1. 
2) In the 2nd quarter of 2024, the MM Group introduced a new organisational structure, which resulted in a split and expansion of the previous 

MM Packaging division into two areas: MM Food & Premium Packaging and MM Pharma & Healthcare Packaging. 
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Global presence – focus on Europe 

Due to transport costs and service demands, packaging production has a mainly regional character. In 

addition to our production focus in Europe we are also present in this area in North and South America and 

have local productions in individual Asian countries.  

 

Although we sell our European cartonboard and paper products to more than 100 countries worldwide, the 

focus is also on Europe. The aim is to further strengthen sales outside Europe as well. 

 

Kraft papers are supplied in particular to the food and gastronomy industry as well as the laminate indus-

try. Uncoated fine papers (office and printing papers) are sold especially to paper and office supply retail-

ers in Europe. 

Focus on efficiency, sustainability and innovation 

The strategic focus of the MM Group is based on the pillars of efficiency, sustainability and innovation in 

order to achieve long-term value enhancement and growth. Under these premises, the Group has imple-

mented extensive transformations and investments in technological modernisation and expansion at ma-

jor competitive sites in recent years. Smaller machines were decommisioned, and the structures were con-

tinuously adapted to market needs. In particular, the further development of the central Group functions, 

sustainability and innovation, as well as the use of state-of-the-art technology, have created a clear dif-

ferentiating factor in the market. At the end of 2022, the Company in addition entered broadly into the 

pharma packaging segment: a business area with growth potential and an attractive position in GLP-1 

analogues, which has since then developed in line with an ambitious plan. 

The MM Group has been awarded a triple-A (2023) by the global environmental non-profit CDP for its lead-

ership in transparency and performance on climate change, forests and water security and is one of the 

few companies to be among the top in Europe. In addition, we have further improved our carbon footprint 

and significantly reduced the number of occupational accidents. 

Despite the current difficult market situation, which is expected to persist for some time, MM is still solidly 

positioned as European market leader. With a well-invested asset base, we continuously strive for cost, 

technology and innovation leadership. MM's employees receive ongoing training in this regard and the 

management team is further developed for growing tasks. 

 

MM Food & Premium Packaging 

A leading global folding carton producer 

MM Food & Premium Packaging is a leading global producer of folding cartons. Through our international 

network of 38 sites in Europe, America and Asia, we supply our customers competitively from a good geo-

graphical positioning. Since folding cartons are usually only delivered within a limited radius due to 

transport costs and service requirements, they are generally considered a regional product. 

With its high level of market expertise and customised technological solutions, MM Food & Premium Pack-

aging supplies not only the broad food market but also the segments premium & specialities as well as 

beauty & personal care. In 2024, the division generated sales of around EUR 1.7 billion with 6,876 employees. 

The main market is Europe. Our aim is to supply our customers consistently with high quality from geo-

graphically well-positioned and highly competitive production sites. Therefore, we use the latest pre-print, 

print and finishing technologies to ensure the highest standards. 
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Folding cartons are produced in several stages which can be described as follows: First, the cartonboard 

is printed, then creased in a die-cutting process and separated into individual packaging blanks. In the 

final production stage, these are folded and glued according to the requirements of the respective cus-

tomer industry. In addition, numerous finishing processes are applied to give the packaging a high-quality 

finish. The packages are usually shipped in a space-savingly folded state in outer cartons. The consumer 

goods are then filled in by the customer at their packaging systems. In addition to classic folding cartons,  

MM Food & Premium Packaging also produces special and customised shaped boxes, microflute, paper 

packaging and moulded pulp for highly individualised solutions in the field of fibre-based and plastic-free 

packaging. 

Corrugated cartonboard production is an independent industry sector with specific products and markets 

that differs significantly from cartonboard and folding carton packaging and plays only a minor role for 

MM Food & Premium Packaging. However, there is an overlap in the area of consumer goods packaging 

made of fine flute (microflute), which is produced at selected, specialised MM sites. This packaging com-

bines the high stability of corrugated cartonboard with the excellent printability of coated board. 

Wide industry coverage and customer-oriented specialisation 

MM Food & Premium Packaging supplies a wide range of industries with packaging solutions for everyday 

consumer goods. The market segment Food accounts for approx. 43 % of sales and Premium & Specialities 

for approx. 57 %. The latter includes, among others, the areas home care, personal care, beauty, cigarette, 

luxury, e-commerce and electronics. The dedicated organisation in specialised business units allows us to 

optimally respond to the individual market and product requirements and efficiently control the value-

added process. 

The major part of the business – approx. 86 % of sales – is generated with multinational groups that procure 

via tender procedures and multi-year procurement agreements. The remaining part of sales goes to local 

customers. In total, MM Food & Premium Packaging currently supplies more than 1,200 customers world-

wide. 

Cartonboard – a strategic raw material for the production of folding cartons 

Cartonboard is the essential raw material for the production of folding cartons and constitutes both the 

most important input factor and cost factor. The selection of the appropriate cartonboard depends, on the 

one hand, on the functional requirements of the packaging and, on the other hand, on the specific de-

mands of individual consumer goods sectors and manufacturers. In accordance with the Group's interdi-

visional profit-centre principle, the procurement of recycled and virgin fibre-based cartonboard and pa-

pers is carried out by its own purchase organisation. When doing business with international consumer 

goods manufacturers, the purchase of cartonboard is often decided or negotiated directly by the cus-

tomer (direct deals). Significant price changes for cartonboard and other major cost changes are gener-

ally taken into account in the sales price formation through appropriate clauses which relate to reference 

values. In addition to cartonboard and paper, the most important raw materials and input factors in pack-

aging production also include inks, varnishes and tools. Furthermore, the personnel intensity in packaging 

is consistently higher than in cartonboard production. 
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Strengthened competitiveness through innovation 

In recent years, we have made targeted investments in the expansion of our production capacities and 

the modernisation of our machinery. These measures have further expanded our competitive strength in 

key operational areas and created new growth opportunities for our customers. A particular focus was on 

technical innovations, including customised digital printing solutions and high-quality finishing techniques 

such as hot and cold foil embossing or UV printing. These technological advances have enabled us to 

successfully expand into new markets and position us well for future growth. 

Sustainable and innovative for further growth 

Sustainability is our top priority. That is why we are continuously working on innovative solutions to reduce 

our carbon footprint. To achieve this, we rely on green energy, including the use of photovoltaic systems at 

several sites. We also actively support our customers with space-saving packaging solutions that reduce 

material usage and transport volumes. Particular emphasis is placed on alternatives to plastic packaging, 

such as our “Carton Cavity” System or “GreenPeel”, which replace conventional plastic trays and offer a wide 

range of applications. 

MM Food & Premium Packaging pursues the long-term goal of primarily growing organically. The focus lies 

on continuously increasing competitiveness and innovative strength as well as on targeting attractive future 

markets. This is happening against the backdrop of consumers increasingly preferring more sustainable 

and recyclable fibre-based packaging solutions.    

 

MM Pharma & Healthcare Packaging 

Leading in pharma secondary packaging 

MM Pharma & Healthcare Packaging is a leading supplier of secondary pharma packaging in Europe and 

the US with an attractive position in GLP-1 analogues (e.g. against diabetes or obesity). A global production 

network of 25 sites in 9 countries serves over 600 customers, including 19 of the 20 largest pharma com-

panies and CMOs (Contract Manufacturing Organisations). The product range includes folding cartons, 

leaflets and labels. They are essential to ensure that patients can be reliably supplied with the medication 

they need every day. In 2024, MM Pharma & Healthcare Packaging generated sales of approximately  

EUR 0.6 billion with 3,549 employees. 

Location network with great potential 

The Pharma & Healthcare Packaging division mainly consists of the company groups Essentra Packaging 

(Europe and the US) and Eson Pac (Scandinavia) acquired in 2022 as well as Packetis (France), which had 

already been acquired in 2015. As part of a comprehensive transformation process, a new organisation 

has been established and operational efficiency and financial performance have been gradually opti-

mised. The recent significant investments and the transfer of know-how from MM are progressing well. MM 

now has a well-integrated, global production network that is aligned to the specific requirements of 

pharma packaging. 
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Focus on high performance and innovative, more sustainable solutions 

Customers in the pharmaceutical industry expect the highest delivery reliability and flexibility. MM Pharma & 

Healthcare Packaging is very well positioned to meet these requirements with its scalable production net-

work and the advantages of MM Board & Paper's virgin fibre-based cartonboard specifically for pharma-

ceutical applications. In addition, we offer our customers tailored services such as improving the perfor-

mance of their packaging lines and optimising supply chain processes. 

As the market leader, we are committed to providing our customers with relevant innovations in the areas 

that are most important to them, such as patient safety and sustainability, which are technically feasible 

and economically reasonable. Particular emphasis is placed on intelligent packaging solutions, counterfeit 

protection and plastic replacement. 

We address a range of requirements through smart packaging, including inventory and supply chain man-

agement, sustainability, product integrity and consumer interaction, using a combination of technologies 

such as RFID labels, NFC labels, e-fingerprints, QR coding and digital watermarks. 

Another important value-adding focus is placed on the support of clinical studies through customised 

packaging solutions that offer quality, consistency and collaborative partnership. In know-how workshops, 

we expand our customers’ knowledge of cartonboard, leaflets and labels, enabling them to solve problems 

on the packaging lines and improve processes along the entire secondary packaging supply chain. 

 

Fit for future growth 

We see promising growth opportunities for the future, driven by the dynamic development of the market 

for the innovative GLP-1 therapy in the fields of obesity and diabetes as well as oncology, medical devices 

and eye care. With the comprehensive investments we have recently made, we are well equipped to further 

strengthen our position as a leading supplier of secondary pharma packaging in Europe and North Amer-

ica. 

Strategic focus on increasing results and continuing market consolidation 

MM Pharma & Healthcare Packaging is well positioned to grow organically and to raise margins through 

improved productivity, excellent service and innovative, more sustainable solutions.   

 

MM Board & Paper 

Leading cartonboard producer with an attractive offer in kraft papers and uncoated fine papers 

MM Board & Paper is a leading European cartonboard producer for the packaging industry (excluding liq-

uid packaging cartonboard). The comprehensive fibre-based product portfolio, which includes various 

types of cartonboard and paper as well as pulp, is manufactured at seven locations in Europe. In 2024, the 

division generated sales of approx. EUR 2.0 billion with 4,285 employees. 56 % of the production volume was 

accounted for by cartonboard, 16 % by paper and 28 % by pulp. Recycled fibres, which are purchased from 

external suppliers, account for approx. 53 % of the fibres used per year. Another 15 % of the fibres used are 

mechanical pulp, most of which we largely produce ourselves at our cartonboard mills and in the fibre mill 

FollaCell in Norway. Pulp, which accounts for 32 % of the fibre demand, is produced to 91 % internally, while 

9 % is purchased externally. 
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A wide range of applications – secure supply based on the multi-mill concept 

Our cartonboard products are used as packaging material in numerous consumer goods markets for 

every day consumer goods. The focus lies on Food, Premium & Specialities (Beauty & Personal Care, etc.) 

as well as Pharma & Healthcare. Our kraft papers are sold mainly to the food/gastronomy industry and the 

laminate industry, uncoated fine papers in particular to paper/office supply retailers. The NSBK pulp (North-

ern Bleached Softwood Kraft) produced in the Polish mill MM Kwidzyn is largely used internally, but is also 

sold on the international market. 

The sales organisation of MM Board & Paper is oriented towards optimally satisfying specific requirements 

of individual market segments with a high level of expertise. The multi-mill concept which provides for the 

production of certain cartonboard qualities in several mills guarantees a reliable supply, stable quality and 

short delivery times. 

The main market of MM Board & Paper is Europe, where approx. 87 % of the sales volume was sold in 2024. 

In addition, a worldwide sales network is maintained, which was recently expanded by a sales office for 

Board & Paper in the US. In total, more than 1,900 customers in around 110 countries are supplied. These are 

primarily printing businesses in the medium-sized and highly fragmented European folding carton industry 

as well as consumer goods producers and the aforementioned customers in the paper sector. 

Competitiveness and growth through efficiency, sustainability and innovative products 

As part of the most recent comprehensive investment program at the major cartonboard sites in Austria, 

Germany and Slovenia, we have been able to significantly strengthen our competitiveness through in-

creased cost efficiency, improved product quality and sustainability. In addition, we are constantly pursu-

ing numerous division-wide projects to implement best practices with the aim of upholding our cost, tech-

nology and innovation leadership. 

A well-coordinated process between innovation, product development and commercialisation pursues 

both the continuous improvement of existing solutions and processes as well as the development of new 

market potentials. The approach of MM Board & Paper takes into account aspects from the entire value 

chain. Our offering is characterised by high quality, functionality, safety and sustainability of our products 

as well as comprehensive competence and state-of-the-art services. 

Focus on high-performance asset base 

MM is continuously optimising production and has harmonised the product portfolio in a market-oriented 

way. Our cartonboard and paper products are currently produced on seven high-performance car-

tonboard machines and three paper machines at six mills. Each of the machines is adapted to provide 

specific product qualities: three to recycled fibre-based cartonboard, two to virgin fibre-based car-

tonboard, one to white coated recycling liner and another cartonboard machine flexibly produces both 

recycled and virgin fibre-based cartonboard grades. In addition, two paper machines produce uncoated 

fine papers and packaging kraft papers, while another machine produces saturating kraft paper. The ma-

chines and mills are continuously further developed according to the state of the art with a clear focus on 

growth potential.   

Innovative fibre-based solutions  

Cartonboard and paper are the preferred packaging materials among consumers. Therefore, MM Board & 

Paper’s aim is to create new possibilities for the substitution of plastic packaging with environmentally 

friendly, innovative solutions made of cartonboard and paper. With this focus, we are optimising existing 

products and develop, for example, novel barrier concepts to facilitate the use of cartonboard as an alter-

native packaging material for a wide range of food products including liquid, chilled, frozen and/or greasy 

food. Although the impact of the trend towards plastic substitution on our cartonboard and paper sales is 

difficult to estimate, our aim is to use this as an advantage in order to grow faster than the market.   
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Fibres and energy central cost factors 

Recovered paper is a strategic raw material for the production of coated recycled fibre-based car-

tonboard, mechanical pulp for virgin fibre-based cartonboard and pulp for kraft and fine papers. In addi-

tion, we use wood for our pulp production. Energy, chemicals and logistics are other significant cost factors. 

The high-quality printability of cartonboard is reached through the application of a coating made from 

chalk, fillers and binders to the outer surface of cartonboard.  

We source recycled fibres entirely from Europe, predominantly on the spot market. Due to the continuous 

decline in print media and office papers, recovered paper will become a scarcer raw material in the longer 

term, despite high recycling quotas and existing reserves. However, we continue to consider the supply for 

our mills to be secured. We also consider the supply of wood, the raw material for mechanical pulp and 

pulp, to be ensured due to the ongoing procurement from sustainable forestry. Nevertheless, significant 

fluctuations in supply and prices can occur.  

MM Board & Paper mainly uses natural gas as an energy source but is increasingly opting for renewable 

energies such as biomass and photovoltaics as well as increasing its self-sufficiency and purchasing raw 

materials with a reduced CO2e footprint. 

Intense competition in the cartonboard industry 

MM Board & Paper is the only European supplier that operates several large production sites of recycled 

and virgin fibre-based cartonboard, respectively. In addition, the Company is the only European car-

tonboard producer with a significant additional pillar in folding carton production. The largest Scandina-

vian suppliers focus exclusively on virgin fibre-based cartonboard. 

 

With regards to recycled fibre-based cartonboard, the capacity development in Europe has been achieved 

for decades through continuous technological modernisation of existing mills, known as “creeping capac-

ity increase”. Regarding virgin fibre-based cartonboard, in particular the structural shift from graphic pa-

pers to cartonboard packaging products has resulted in new capacities. Furthermore, the trend towards 

large, highly efficient mills for sustainable packaging is continuing. There is currently a significant increase 

in capacity in Europe, particularly for virgin fibre-based cartonboard, which will further intensify the com-

petitive pressure. 

Against this background, MM Board & Paper is pursuing a strategic approach of improving profitability 

through cost management and structural measures. 
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2 DEVELOPMENT IN THE YEAR 2024 

General economic situation 

In 2024, the global economy developed very differently from region to region, but overall it expanded mod-

erately. In most major economies, declining inflation rates supported consumption, particularly in the ser-

vice sector, and set the stage for interest rate cuts. The US recorded  solid growth supported by the service 

sector, a robust labour market and consumer spending. By contrast, Europe – particularly Germany and 

France – struggled with weak consumption, stagnating industry and declining international competitive-

ness despite falling energy prices. China experienced a mixed year, with a weaker-than-expected recovery 

due to a real estate crisis and falling exports. Uncertainties remain high due to the ongoing conflicts in 

Ukraine and the Middle East, changes in political direction due to elections in many countries and possible 

trade conflicts. 

 

Industry development 

Against the background of a persistently difficult overall economy, the longest market weakness to date 

on the European cartonboard markets continued in 2024. Despite a certain replenishment effect following 

the reduction in inventories from the previous year, the market situation remained tense. Economic uncer-

tainties dampened consumer behaviour, particularly with regard to everyday consumer goods, which also 

led to a slowdown in the use of cartonboard packaging. Overcapacity resulting from the loss of the Russian 

market and weak and highly competitive markets outside Europe kept prices for recycled and virgin fibre-

based cartonboard under pressure. The price increases announced after the drastic price decline of the 

previous year were implemented only selectively due to the fierce competition. 

Prices for recovered paper and pulp rose significantly during the 1st half-year, while energy prices fell during 

the 1st quarter and rose continuously during the following months. Overall, the pressure on margins in the 

cartonboard industry remained high throughout the entire year and the fight for market share also con-

tinued unabated in the folding carton markets. 

Despite the difficult situation, consolidation among suppliers in Europe was only sluggish in 2024. However, 

at the beginning of 2025, the closure of two medium-sized plants was announced by competitors. At the 

same time, the capacity expansions in Scandinavia for virgin fibre-based cartonboard, which will gradually 

come to the market from 2025 onwards, represent a challenge. The supplier structure in the European fold-

ing carton sector remains highly fragmented. At the global level, however, two mega-mergers took place: 

the merger of Smurfit Westrock and the acquisition of DS Smith by International Paper, which primarily 

affect corrugated board. 

 

Overall, it is clear that the cartonboard industry continues to face significant challenges and that structural 

changes and consolidation remain necessary. 
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Development of business 2024 

Group 

The MM Group was able to successfully stand its ground in an environment of persistently weak consump-

tion and highly intense competition in the core European markets in 2024. 

The MM Food & Premium Packaging division showed a strong performance due to productivity increases, 

cost reductions and volume acquisitions, although profitability did not quite reach the previous year's level. 

The MM Pharma & Healthcare Packaging division recorded a decline in volume due to a weaker demand 

and a change in pricing policy. In addition, there were further costs, including those incurred by the start-

up of new machines, resulting in an adjusted operating profit slightly below the previous year's level.  

At the MM Board & Paper division, the weak earnings situation persisted despite a considerable volume 

increase and cost reduction measures. This is mainly due to significantly lower average prices resulting 

from the weak market situation, while several costs, such as recovered paper, wood and personnel, in-

creased. That resulted in a small operating loss at the level of the previous year. 

By consistently implementing the profit & cash protection program, we significantly reduced working cap-

ital by the end of the year, cut capital expenditures and strengthened our cost efficiency in a targeted 

manner. However, the majority of the savings from the cost reduction programs implemented to date will 

only be reflected in 2025. Net debt decreased to EUR 1,078.7 million (December 31, 2023: EUR 1,261.9 million), 

the net debt/adjusted EBITDA ratio was 2.6 (December 31, 2023: 2.8). 

In line with the earnings development and the long-term dividend policy which provides for the distribution 

of one third of the profit for the year, a 20 % increase in the dividend to EUR 1.80 per share (2023: EUR 1.50) 

for the financial year 2024 will be proposed to the 31st Annual Shareholders' Meeting on April 30, 2025. 

With regard to non-financial performance, we are pleased to report that absolute CO2 emissions were sig-

nificantly reduced by 35 % compared to the previous year. This is due to the switch to renewable, low-

carbon forms of energy and energy efficiency measures. 

Consolidated income statements 

Consolidated income statements (condensed version) 

 
(in millions of EUR) 2024 2023 +/- 

Sales 4,079.6 4,164.4 - 2.0 % 

Adjusted operating profit 190.0 229.2 - 17.1 % 

Financial result and result from investments (75.7) (60.9) + 24.2 % 

Income tax expense (3.8) (47.6) - 92.0 % 

Profit for the year 110.5 89.1 + 24.1 % 
    

 
  



Management Report 

78 Mayr-Melnhof Karton AG, Annual Report 2024 

At EUR 4,079.6 million, the Group's consolidated sales were slightly below the previous year's figure (2023:  

EUR 4,164.4 million) by 2.0 % or EUR 84.8 million. A significant volume increase at MM Board & Paper was offset 

primarily by lower average prices in the MM Food & Premium Packaging and MM Board & Paper divisions. 

Regarding the geographical distribution of sales, the share of the main market Europe decreased to 78.2 % 

(2023: 79.2 %), while that of the Americas continued to increase to 10.1 % (2023: 9.3 %) and the share of sales 

of the rest of the world remained constant at 11.7 % (2023: 11.5 %). Intercompany sales went up volume-

related to EUR 192.7 million (2023: EUR 189.6 million) and were mainly related to deliveries from MM Board & 

Paper to the two Packaging divisions.  

Group sales by destination 

 
(in %) 2024 2023 

Europe (excl. BLR, RUS, TUR) 78.2 % 79.2 % 

    thereof Austria 2.1 % 1.7 % 

The Americas 10.1 % 9.3 % 

Rest of World 11.7 % 11.5 % 

Total 100.0 % 100.0 % 
   

 

Expenses 

 

        
Percentage of sales 

(in millions of EUR) 2024 2023 +/- 2024 2023 

Cost of materials and purchased services 2,172.9 2,229.7 - 2.5 % 53.3 % 53.5 % 

Personnel expenses 846.6 840.1 0.8 % 20.8 % 20.2 % 

Other expenses 688.9 687.2 0.2 % 16.9 % 16.5 % 

Depreciation and amortisation1) 228.5 221.4 3.1 % 5.6 % 5.3 % 
      
1) incl. impairment and write-ups on property, plant and equipment, and intangible assets as well as non-current assets held for sale 

Cost of materials and purchased services of EUR 2,172.9 million were slightly below the previous year's figure 

(2023: EUR 2,229.7 million). At 53.3 % the share of sales remained constant compared to the previous year 

(2023: 53.5 %). 

Analogously, personnel expenses of EUR 846.6 million were at the previous year's level (2023: EUR 840.1 million) 

and their share of sales changed only slightly from 20.2 % to 20.8 %. 

Other expenses remained almost unchanged at EUR 688.9 million after EUR 687.2 million in the previous 

year, resulting in only a slight change in their share of revenues to 16.9 % (2023: 16.5 %). 

Depreciation and amortisation was close to the comparative figure from 2023 at EUR 228.5 million (2023:  

EUR 221.4 million). Its share of sales amounted to 5.6 % (2023: 5.3 %). 
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Material one-off effects on operating profit and EBITDA 

  
Operating profit EBITDA 

(in millions of EUR) 2024 2023 2024 2023 

 190.0 197.6 418.5 419.0 

Structural adjustment measures - 31.6 - 31.2 

 Closure MM Packaging Schilling1) - 14.3 - 14.0 

 Restructuring ex-Essentra Packaging2) - 17.3 - 17.2 

Total of material one-off effects - 31.6 - 31.2 

Adjusted by material one-off effects 190.0 229.2 418.5 450.2 
     
1) MM Food & Premium Packaging 
2) MM Pharma & Healthcare Packaging 

The decline in adjusted operating profit to EUR 190.0 million after EUR 229.2 million in 2023 was mainly 

caused by the division MM Food & Premium Packaging. The Group’s adjusted operating margin therefore 

was 4.7 % (2023: 5.5 %) and the return on capital employed reached 5.6 % (2023: 6.5 %). Adjusted EBITDA 

totalled EUR 418.5 million (2023: EUR 450.2 million), resulting in an adjusted EBITDA margin of 10.3 % (2023: 

10.8 %). 

Financial income increased to EUR 27.1 million (2023: EUR 8.7 million). The increase in financial expenses from  

EUR -58.3 million to EUR -82.9 million resulted in particular from higher interest rates for variable-interest financ-

ing. “Other financial result - net” changed to EUR –19.9 million (2023: EUR -11.4 million), mainly owing to currency 

translations. 

Profit before tax totalled EUR 114.3 million after EUR 136.7 million in the previous year. Income tax expense 

decreased to EUR 3.8 million (2023: EUR 47.6 million), mainly due to the capitalisation of loss carryforwards 

of the former Essentra Packaging, resulting in an effective Group tax rate of 3.4 % (2023: 34.8 %). The Group's 

standard tax rate is 19.0 % (2023: 24.4 %). 

Profit for the year, earnings per share 
Profit for the year increased to EUR 110.5 million (2023: EUR 89.1 million), resulting in the net profit margin 

slightly increasing to 2.7 % (2023: 2.1 %). An unchanged total average of 20,000,000 shares was outstanding 

in the reporting year 2024. This results in earnings per share of EUR 5.41 (2023: EUR 4.36) based on the profit 

for the year attributable to the shareholders of the Company of EUR 108.2 million (2023: EUR 87.2 million).  
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Assets, capital, and liquid funds 

Consolidated balance sheets (condensed version) 

 
(in millions of EUR) Dec. 31, 2024 Dec. 31, 2023 

Non-current assets 3,013.2 3,159.0 

Current assets 1,849.9 1,917.9 

Total assets 4,863.1 5,076.9 

Total equity 2,128.7 2,012.4 

Non-current liabilities 1,660.7 1,971.0 

Current liabilities 1,073.7 1,093.5 

Total equity and liabilities 4,863.1 5,076.9 
   

 

The Group's total assets of EUR 4,863.1 million as of December 31, 2024 were EUR 213.8 million below the figure 

at year-end 2023 (EUR 5,076.9 million). The Group’s total equity rose from EUR 2,012.4 million (December 31, 

2023) to EUR 2,128.7 million, with the growth through profit being offset by the dividend payment. The equity 

ratio increased to 43.8 % (December 31, 2023: 39.6 %). Return on equity was 5.3 % after 4.5 % in the previous 

year. 

Non-current assets decreased from EUR 3,159.0 million to EUR 3,013.2 million, primarily due to reclassifica-

tions to “assets held for sale” resulting from the intended sale of the TANN Group. Current assets decreased 

from EUR 1,917.9 million to EUR 1,849.9 million, with a decline in cash and cash equivalents and trade receiv-

ables offset by the addition of the reclassifications to “assets held for sale”. 

Financial liabilities, primarily of a long-term character, decreased from EUR 2,019.5 million at year-end 

2023 to EUR 1,631.1 million1) as of December 31, 2024 due to repayments. Furthermore, credit lines and 

credit facilities amounting to EUR 361.0 million (December 31, 2023: EUR 393.0 million), which can be used 

at any time, were available to the Group at the end of 2024. 

With cash available to the Group totalling EUR 552.4 million2) (December 31, 2023: EUR 757.5 million), net 

debt decreased to EUR 1,078.7 million (December 31, 2023: EUR 1,261.9 million). The net debt/equity ratio was 

51 % and the net debt/adjusted EBITDA ratio was 2.6 (December 31, 2023: 63 %; 2.8). 

 

1) Balance sheet value of EUR 1,628.7 million after reclassification of the TANN Group's financial liabilities to other liabilities from “assets held 

for sale” 
2) Balance sheet value of EUR 520.9 million after reclassification of the TANN Group's cash to “assets held for sale” 
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Cash flow development 

Consolidated cash flow statements (condensed version) 

 
(in millions of EUR) 2024 2023 

Net cash from operating activities 516.3 786.2 

Net cash from investing activities (188.7) (409.1) 

Net cash from financing activities (520.6) 103.4 

Effect of exchange rate changes (12.1) (3.1) 

Net change in cash and cash equivalents (< 3 months) (205.1) 477.4 

Cash and cash equivalents (< 3 months) at the end of the year 552.4 757.5 

Less cash and cash equivalents recognised as assets according to IFRS 5 (31.5) 0.0 

Cash and cash equivalents (< 3 months) at the end of the year (in the consolidated balance sheet) 520.9 757.5 
   

 

Cash flow from operating activities reached EUR 516.3 million and was thus EUR 269.9 million below the 

comparative figure of the previous year (2023: EUR 786.2 million). This difference results in particular from 

a lower reduction in working capital. 

Cash flow from investing activities amounted to EUR -188.7 million, after EUR -409.1 million in the previous year. 

Payments for the acquisition of property, plant and equipment and intangible assets decreased from  

EUR 425.3 million to EUR 220.9 million subsequent the intensified investment program of the previous years. 

Capital expenditures of MM Food & Premium Packaging, totalling EUR 58.3 million (2023: EUR 122.9 million), 

focused on technological modernisation at selected sites.  

The focus of the capital expenditures of MM Pharma & Healthcare Packaging of EUR 55.8 million (2023:  

EUR 69.1 million) was placed on the renewal and expansion of the machinery. 

Capital expenditures of MM Board & Paper in the amount of EUR 106.8 million (2023: EUR 233.3 million) re-

lated primarily to technical modernisations, with a focus on the Kolicevo, Slovenia, Kwidzyn, Poland, and 

Kotka, Finland, sites. 

Free cash flow decreased from EUR 369.8 million to EUR 302.2 million. 

The cash flow from financing activities changed from EUR 103.4 million to EUR -520.6 million, primarily due 

to higher repayments and lower issuance of debt. 
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Further information 

Share repurchase program 
In accordance with the authorisation by the 30th Annual General Meeting and the Management Board  

resolution based on it, the Company may repurchase a maximum of 1,000,000 shares or up to 5 % of the 

share capital in the period from January 3, 2025 to probably December 23, 2025. The transactions are pub-

lished on our website at www.mm.group/investors/share/. 

Definition of financial indicators 

Adjusted operating profit/adjusted EBITDA  
Operating profit/EBITDA adjusted for material one-off effects (material defined as impact on operating 

profit of more than EUR 10 million). 

EBITDA (Earnings before interest, income taxes, depreciation and amortisation) 
Operating profit plus depreciation, amortisation, impairment and write-ups of property, plant and equip-

ment and intangible assets as well as non-current assets held for sale. 

Capital expenditures 

Capital expenditures include additions to property, plant and equipment and intangible assets (adjusted 

for non-cash additions, e.g. from leases or capitalised borrowing costs) less received government grants 

and in addition include payments on account as well as the change in liabilities from investment activities. 

Capital expenditures are derived from the consolidated cash flow statement. 

EBITDA margin/operating margin 
Adjusted EBITDA/adjusted operating profit divided by sales. 

Employees 

Employees at the end of the year, incl. apprentices and part-time employees on a pro-rata basis. 

Equity ratio 

Total equity divided by total assets. 

Free cash flow 

Cash flow from operating activities plus proceeds from disposals of property, plant and equipment and 

intangible assets as well as government grants less payments for acquisition of property, plant and equip-

ment and intangible assets (incl. payments on account). 

Net debt/adjusted EBITDA 

Net debt/net liquidity divided by adjusted EBITDA. 

Net debt/equity 

Net debt/net liquidity divided by equity at year-end. 

Net debt/net liquidity  
The sum of current and non-current interest-bearing financial liabilities including lease liabilities accord-

ing to IFRS 16 as well as factoring liabilities less cash and cash equivalents. In case the sum of cash and 

cash equivalents exceeds financial liabilities, there is net liquidity. 

In the event of reclassification of these balance sheet items as “available for sale” in accordance with  

IFRS 5, net debt/net liquidity is adjusted. The calculation is based on the assumption that the reclassified 

balance sheet items continue to be part of cash and cash equivalents and financial liabilities. 
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Net profit margin 

Profit for the year divided by sales. 

Return on capital employed (ROCE)  

Adjusted operating profit divided by the sum of average total equity, average current and non-current 

interest-bearing financial liabilities, incl. lease liabilities according to IFRS 16 as well as factoring liabilities, 

less average cash and cash equivalents. 

Return on equity (ROE) 

Profit for the year divided by average total equity. 

All indicators were calculated exclusively on the basis of the information provided in the consolidated fi-

nancial statements. 
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Business development in the divisions 

MM Food & Premium Packaging 

In view of the ongoing weak consumption of daily consumer goods, 2024 was overall characterised by 

restrained market demand in all folding carton market segments. The order situation stabilised again in 

2024 after a downward trend in 2023. By focusing strongly on growth, MM Food & Premium was able to 

increase volumes in the food and beauty segments. At 3,103 million m2 (2023: 3,027 million m2), total volume 

produced was 2.5 % higher than in the previous year.  

At the same time, sales prices remained under significant pressure due to strong competition, with also 

some cartonboard-index-based price reductions taking place. MM Food & Premium successfully counter-

acted this with tight cash management, cost savings and optimisations in the product mix. In particular 

significant productivity increases led to considerable progress. In order to make even better use of the 

division's resources, cooperation between the division's business units was intensified. The establishment 

of additional gravure printing capacities at the existing food site in Romania is a key project here.  

In December 2024, MM has agreed with Evergreen Hill Enterprise, Pte. Ltd., part of an Indonesian-based 

privately held group of diversified companies, on the sale of 100 % of the shares in TANN Group for an en-

terprise value of EUR 360 million. This step was taken as the business of TANN (tipping paper) is unrelated 

to the cartonboard and consumer packaging core areas. The closing is expected in the first half of 2025. 

Divisional indicators MM Food & Premium Packaging 

(in millions of EUR) 2024 2023 +/- 

Sales1) 1,702.4 1,781.2 - 4.4 % 

Adjusted EBITDA 258.3 282.5 - 8.6 % 

Adjusted operating profit 179.4 214.9 - 16.5 % 

Adjusted operating margin (%) 10.5 % 12.1 % - 153 bp 

Operating profit 179.4 199.8 - 10.2 % 

Capital employed 1,152.2 1,272.2 - 9.4 % 

Return on capital employed (%) 15.6 % 16.9 % - 133 bp 

Cash flow from operating activities 321.2 418.4 - 23.3 % 

Free cash flow 264.9 302.5 - 12.4 % 

Capital expenditures 58.3 122.9 - 52.5 % 

Produced volume (in millions of m2) 3,103 3,027 + 2.5 % 
    
1) including interdivisional sales 

Supported by volume growth and the savings achieved, MM Food & Premium reached a good adjusted op-

erating margin of 10.5 % (2023: 12.1 %). The adjusted operating profit was EUR 179.4 million, after EUR 214.9 million 

in the previous year. The return on capital employed was 15.6 % (2023: 16.9 %), cash flow from operating 

activities amounted to EUR 321.2 million (2023: EUR 418.4 million). As a result of the consistent implementation 

of the profit & cash protection program, capital expenditures decreased significantly to EUR 58.3 million 

compared to the previous year (2023: EUR 122.9 million). 
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Sales at EUR 1,702.4 million were mainly price-related below the previous year (2023: EUR 1,781.2 million).  

71 % were accounted for by Europe, 8 % by the Americas and 21 % by the rest of the world (2023: 73 %; 7 %; 

20 %). MM Food & Premium Packaging supplies around 1,200 customers in various consumer goods indus-

tries. The main markets are Food as well as Premium, the latter including the submarkets Home Care, Per-

sonal Care, Beauty, Cigarette, Luxury, E-Commerce and Eletronics. As a result of a high concentration in the 

customer industries, a significant share of business is accounted for by multinational key accounts. In 2024, 

around 39 % (2023: 39 %) of sales were therefore generated with the five largest customers. 

 

MM Pharma & Healthcare Packaging 

The 2024 financial year was characterised by a weak market demand for secondary pharma packaging, 

especially in Europe. The main factors were customers reducing inventory levels, supply shortages for APIs 

(Active Pharmaceutical Ingredients) and other components, particularly in the area of GLP-1 medications 

(diabetes/obesity), and reduced consumption in the non-prescription medication segment. Against this 

background, MM Pharma & Healthcare Packaging recorded a decline in volume of 4.2 % (957 to 918 million m²). 

In 2024, we have significantly advanced the division's transformation process and were able to complete 

the ambitious investment program for the necessary modernisation of the facilities to increase competi-

tiveness. Overall, more than 40 new machines have been put into operation and will be gradually aligned 

with MM performance standards. 

Operationally, the focus was on consistent price discipline, comprehensive cost reduction measures and 

the acquisition of new business. The strengthening of the sales force and the innovation and development 

areas was successfully completed. Important innovation projects in the area of patient safety and sus-

tainability were brought to market maturity together with key customers. MM Pharma & Healthcare Pack-

aging now has a clearly defined growth strategy with a focus on attractive indication areas such as obesity 

and diabetes (GLP-1) or oncology. 

Divisional indicators MM Pharma & Healthcare Packaging 

(in millions of EUR) 2024 2023 +/- 

Sales1) 615.7 653.6 - 5.8 % 

Adjusted EBITDA 69.9 75.0 - 6.8 % 

Adjusted operating profit 29.8 34.1 - 12.5 % 

Adjusted operating margin (%) 4.8 % 5.2 % - 37 bp 

Operating profit 29.8 17.6 + 69.8 % 

Capital employed 423.4 405.0 + 4.6 % 

Return on capital employed (%) 7.0 % 8.4 % - 137 bp 

Cash flow from operating activities 71.9 76.2 - 5.6 % 

Free cash flow 19.7 7.4 + 167.0 % 

Capital expenditures 55.8 69.1 - 19.4 % 

Produced volume (in millions of m2) 918 957 - 4.2 % 
    
1) including interdivisional sales 

The adjusted operating margin reached 4.8 % after 5.2 % in the previous year. The adjusted operating 

profit totalled EUR 29.8 million (2023: EUR 34.1 million). The return on capital employed was 7.0 % (2023: 

8.4 %), the cash flow from operating activities reached EUR 71.9 million (2023: EUR 76.2 million). Capital 

expenditures totalled EUR 55.8 million and were thus below the previous year's level of EUR 69.1 million. 
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The switch to MM Board & Paper products was further advanced, with the sister division already being 

the largest cartonboard supplier. 

Sales totalled EUR 615.7 million and were primarily volume-related below the previous year (2023:  

EUR 653.6 million). Thereof, Europe accounted for 62 %, the Americas for 37 % and the rest of the world for  

1 % (2023: 65 %, 34 %, 1 %). MM Pharma & Healthcare Packaging supplies around 650 customers, with the 

five largest customers accounting for around 29 % (2023: 25 %) of sales. 

 

MM Board & Paper 

In the Board & Paper division, market recovery remained below expectations, starting from the low level of 

the previous year, which was characterised by the reduction of high inventory levels. Competitive and price 

pressure continued unabated due to overcapacity and weak consumption. However, MM Board & Paper 

was able to achieve a significant increase in volume after the extensive market- and rebuild-related 

downtime of the previous year. The volume produced rose by 16.7 % to 3,145,000 tonnes (2023: 2,694,000 

tonnes). As a result, capacity utilisation was also significantly higher than in the previous year. The division's 

average order backlog totalled 172,000 tonnes (2023: 156,000 tonnes). 

However, significantly lower average prices outweighed the positive effects of the increased volume. At the 

same time, the costs of recovered paper and pulp rose significantly. The selectively realised price increases 

were unable to compensate for this. The MM Board & Paper division benefited only to a limited extent from 

the lower energy spot prices due to a higher proportion of fixed prices.  

The cost-cutting initiatives have already made a noticeable contribution, especially from the second half of the 

year onwards, although greater effects are expected in 2025. Encouragingly, the latest machine modernisations 

have led to decisive improvements in our products, which have been very well received by our customers. 

Divisional indicators MM Board & Paper  

(in millions of EUR) 2024 2023 +/- 

Sales1) 1,954.3 1,919.1 + 1.8 % 

Adjusted EBITDA 90.3 92.7 - 2.5 % 

Adjusted operating profit (19.2) (19.8) - 3.3 % 

Adjusted operating margin (%) -1.0 % -1.0 % + 5 bp 

Operating profit (19.2) (19.8) - 3.3 % 

Capital employed 1,801.3 1,869.1 - 3.6 % 

Return on capital employed (%) -1.1 % -1.1 % + 0 bp 

Cash flow from operating activities 123.2 291.6 - 57.7 % 

Free cash flow 17.6 59.9 - 70.6 % 

Capital expenditures 106.8 233.3 - 54.2 % 

Tonnage produced (in thousands of tonnes) 3,145 2,694 + 16.7 % 

    Cartonboard2) 1,763 1,472 + 19.8 % 

    Paper 497 473 + 5.0 % 

    Pulp3) 885 749 + 18.2 % 

       Market pulp 119 69 + 72.7 % 

       Internal pulp 766 680 + 12.7 % 
    

1) including interdivisional sales 
2) including coated liner 
3) Chemical pulp and CTMP 
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The adjusted operating margin remained constant at -1.0 % compared to the previous year, as did the 

adjusted operating profit of EUR -19.2 million (2023: -1.0 % respectively EUR -19.8 million), which also bene-

fited from a higher CO2 compensation than in the previous year. The return on capital employed was -1.1 % 

(2023: -1.1 %), while cash flow from operating activities totalled EUR 123.2 million (2023: EUR 291.6 million). As 

a result of the profit & cash protection program, capital expenditures were significantly reduced after the 

major projects in previous years and amounted to EUR 106.8 million (2023: EUR 233.3 million). 

At EUR 1,954.3 million, sales were price-related only 1.8 % below the previous year’s level (2023:  

EUR 1,919.1 million). Similar to the previous year, 91 % thereof were generated in Europe, 3 % in the Americas 

and 6 % in the rest of the world (2023: 92 %, 1 %, 7 %). 

The two Packaging divisions were again MM Board & Paper’s largest customer with a combined share of 

deliveries of around 15 % or 265,000 tonnes of cartonboard (2023: 16 % or 234,000 tonnes). 
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3 RESEARCH AND DEVELOPMENT 

The MM Group’s research and development activities pursue the goal of strengthening and securing the 

Group’s competitiveness and ability to grow in the long term through innovative and sustainable solutions. 

We aim to recognise market and future trends at an early stage and proactively develop solutions that 

create value for our customers and the entire Group. In order to succeed in the long term, we make use of 

a broad network within and outside our organisation and continuously invest in the future of MM. 

Our innovation activities are driven by the demand to continuously optimise products and processes, on 

the one hand, and by the rapid implementation of solutions that arise from changing conditions, on the 

other hand. In addition, we strive for exploring new business areas and target applications. When develop-

ing and implementing product innovations, we always take into account the environmental impact, pos-

sible risks for product safety and the use of existing potential. 

Modern innovation process 

With our long experience in developing innovative products and our know-how of structuring innovation 

processes, we work steadily on reaching our strategic growth and sustainability targets. A responsible use 

of raw materials and the willingness to question the status quo are the cornerstones of our approach. 

All product developments at MM pass through a clearly defined and continuously optimised process. This 

starts with brainstorming and includes evaluation and technical product development in cooperation with 

experts from our specialised departments and ends with the market launch. 

We are convinced that innovation arises from diversity and the combination of different potentials within 

our Group. Being open to new ideas and active dialogue are key elements of our innovative culture. There-

fore, we involve stakeholders such as customers, suppliers, end users and research partners in our inno-

vation process at an early stage. This exchange gives us a holistic perspective on challenges and specific 

requirements our products have to meet, such as state-of-the-art technological functionality, quality, 

safety and sustainability. This allows us to incorporate new insights and solutions directly into the product 

development – with a clear focus on the needs of our customers.  

We are exploring innovative concepts for packaging in the food, pharma, personal care and beauty sectors 

as well as for premium packaging. At the same time, we are continuously evaluating new technologies for 

the further development of our future board and paper products. 

To ensure quality and safety, we rely on external certifications. They provide our customers and end users 

with reliable proof that our product innovations are sustainable, socially acceptable and harmless to 

health. They also serve to certify legal conformity in the area of product safety. By the regular testing of 

both existing products and innovative solutions, we ensure that all certification criteria are consistently 

met. 

We continued our collaborations with external partners like universities and research institutions also in 

2024. In the two Packaging divisions, the collaboration focuses on barrier technologies, machine technol-

ogies and cooperation on sustainable finishing solutions in combination with anti-counterfeiting systems. 

Application-oriented basic research on the treatment of wood fibres, the use of alternative or modified 

fibre raw materials and the use of bio-based materials as a substitute for fossil-based raw materials are 

the main areas of cooperation in the MM Board & Paper division. 
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Our internal platform “we.invent” gives all employees the opportunity to contribute their own ideas -  

regardless of their location or area of activity. Submitted suggestions are reviewed and selected for imple-

mentation based on a defined set of criteria in a stage-gate process. 
 

Sustainability in the focus of development and innovation activities 

Climate change and the Corona pandemic have made it clear that security and prosperity depend on 

how we preserve essential common goods, such as climate stability and public health, in the long term. A 

resilient, sustainable and climate-friendly design of society and economy is therefore essential. Against 

this background, cartonboard and paper are becoming increasingly important as environmentally friendly 

packaging. Our goal at MM is to use the opportunity and to actively support our customers in substituting 

plastic with innovative and proven solutions made of paper and cartonboard. In doing so, we are also 

picking up the current trend towards sustainable packaging that not only impresses with its natural look, 

but also offers a high level of convenience and safety and can be optimally integrated into online sales. 

Automation – Key to competitive strength 

In order to achieve additional competitive advantages, we are continuously advancing the automation of 

work flows and logistics processes in the divisions. Right from the purchase of new machines the individual 

sites receive central support to optimise their production processes - from machine configuration and 

installation to commissioning and acceptance. Reducing downtimes and increasing flexibility are currently 

at the focus of our future-oriented automation concepts. 

 

Innovation activity in the MM Food & Premium Packaging and MM Pharma & 
Healthcare Packaging divisons in 2024 

Innovation network of our Packaging divisions 

The cross-divisional innovation matrix organisation of MM Food & Premium Packaging and MM Pharma & 

Healthcare Packaging ensures that the entire technical know-how of the MM Group can be used for the 

needs and requirements of our customers in an efficient and target-oriented manner. It comprises the 

following: PacProject, the creative Innovation Centre in Hamburg, the Premium Printing Center in Trier and 

the Technical Account Management team, which coordinates targeted customer briefings with the local 

Packaging Development Centers and individual plants. Our Divisional Technical Support team and Pack-

aging Development Centers also support our customers, particularly in terms of technical orientation and 

equipment in order to develop innovative packaging concepts and designs.  

At PacProject in Hamburg, concept studies up to the first prototypes are developed in close coordination 

with the customer. Even at this early stage, first feasibility analyses are carried out together with the Tech-

nical Account Management team. At the Premium Printing Center in Trier, we use highly innovative tech-

nologies to create packaging designs with extraordinary effects in the shortest possible time. In addition, 

the demand for e-trainings and digital learning formats is constantly growing in the area of innovation. 

Therefore we offer customised trend and idea workshops as well as technical training to provide our cus-

tomers with in-depth knowledge and practical solutions. 
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With the transition of the Pharma & Healthcare business into a separate division, the established XBU In-

novation Team has evolved into a cross-divisional innovation team which consists of the Innovation Di-

rectors of the individual business units of MM Food & Premium Packaging, the Innovation Director of  

MM Pharma & Healthcare and the head of PacProject. This has ensured that the growing customer require-

ments in terms of innovation can be met in the long term through the regular exchange of best practices.  

The cooperation between the individual areas serves to identify areas and technologies in which collabo-

ration is beneficial and synergy effects can be achieved. This is accompanied by close cooperation with 

MM Board & Paper in the area of innovation. 

The aim is to position MM as an innovation leader and preferred supplier in the view of our customers by 

focusing on more sustainable, customer- and market-oriented innovations. 

Current innovation focus 

In 2024, the Packaging divisions’ innovation activities focused in particular on new fibre-based solutions to 

replace plastics, more sustainable finishing effects, barrier technologies as well as patient and counterfeit 

protection. Recyclable packaging was optimised, and new products were developed in close collaboration 

with customers, suppliers, universities of applied sciences and research institutes. 

“MM ReFlect”, our more sustainable metallic finishing effects, prove that sustainability and design can go 

hand in hand. The recyclability certified by external institutes (CEPI method) and the perfect impression on 

the shelf enable customers to distinguish themselves. The main areas of application are food, beauty and 

pharma.  

We are also expanding our portfolio of plastic-free alternatives with “Cello Replacement” and offer paper-

based solutions that can replace cellophane with additional barrier applications. Scratch-resistant and 

splash-proof coatings for the beauty care sector, supported by tamper-evident solutions, are also part of 

this range.  

Our new “Carton Cavity” System, a passe-partout and individual cavities, replaces plastic trays and blister 

packaging with a cartonboard solution and can help our customers to reduce Scope 3 emissions.  

In the area of patient safety, MM Pharma & Healthcare Packaging develops innovations that support cus-

tomers in complying with legal regulations and combating product counterfeiting. One example is the 

ClearCode™ service, where a special coating is applied to packaging to make it easier to affix codes and 

text for traceability. This reduces waste and increases efficiency. 

Innovation activity in the MM Board & Paper division in 2024 

The research and development centre of MM Board & Paper at the Frohnleiten site works together with the 

R&D capacities at the MM Kotkamills site and external research institutions on the implementation of fun-

damental findings in the context of science and production. 

The focus of innovation in 2024 included the further development of innovative dispersion barriers for var-

ious packaging applications, which was driven forward for food applications in particular. Improved coat-

ings offer grease resistance, moisture protection or heat-sealing properties and thus enable the replace-

ment of plastic-based packaging with cardboard as a packaging material for dry or moist, chilled, frozen 

and/or fatty foods. A current focus lies on improving the usability of fibre-based packaging with the aim of 

meeting our customers' demand for sustainable packaging that complies with current packaging and re-

cycling guidelines. 
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In terms of the sustainable circular economy, confirmation of the recyclability of the cartonboard and pa-

per grades produced by MM Board & Paper in accordance with CEPI was a key topic in 2024. 

Product developments to optimise technical values and processability also played an important role. Ad-

ditional focal points included improving the barrier quality and processing properties of existing grades in 

order to meet increasing application requirements. 

The new fully coated virgin fibre cartonboard with a cream-colored reverse side (GC2) ALASKA® SMART 

from the Kolicevo mill, which was launched in 2024, offers an outstanding appearance thanks to its smooth 

surface and enables excellent performance in high-quality printing, coating and high-speed converting 

processes. It is also suitable for Braille embossing and offers optimum laser and inkjet coding properties. 

Thanks to its excellent rigidity values, it can be used for many different applications, such as food and 

pharma. It impresses with its lightweighting and thus actively contributes to reducing CO2 emissions with-

out compromising stability. 

Another new product from the Kolicevo mill was ALASKA® KRAFT, a new fully coated virgin fibre cartonboard 

with 10 % post-industrial fibres in the top layer and a kraft reverse side. The brown kraft reverse side creates 

a natural and rustic appearance, while the white front side has excellent surface properties such as high 

smoothness and gloss. With optimum stiffness values for excellent product protection, ALASKA® KRAFT is 

suitable as a packaging material for fruit and vegetable trays, sleeves, take-away and much more. By 

combining high-quality, pure white recycled fibres with responsibly sourced virgin fibres, the environmen-

tal impact is minimised without compromising on quality. 

Awards for innovative and more sustainable solutions 

MM received the Carton Austria Award for the best cartonboard packaging from Austria from both the 

expert and public jury for its artfully designed, plastic-free ice cream packaging. The packaging produced 

from ALASKA® BARRIER GREASE and processed by MM Premium Vienna impressed the jury with the right mix 

of eye-catching design and intelligent practicality. The packaging, which is perceived as a small work of 

art, is a clear invitation to reuse and generates a high level of attention. Nevertheless, product protection 

has top priority. 

MMP Behrens also won a Green Star at the Green Star Packaging Awards for a multi-purpose tissue box 

made from 100 % recycled paper and cardboard, making it both functional and sustainable. The better 

utilisation during transport and the higher payload make it an environmentally friendly choice that saves 

transport costs. 
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4 RISK MANAGEMENT 

Due to its business activity, the MM Group is exposed to a variety of industry-specific and general risks. A 

Group-wide risk management system is in place to safeguard the Group's existence and ability to create 

value in the long term by identifying and managing significant risks at an early stage. It comprises proce-

dures for the systematic identification, assessment, control and reporting of significant risks which could 

potentially jeopardise the Group. 

The Management Board not only bears overall responsibility for determining the strategy of the MM Group, 

but also for implementing an appropriate risk management system and internal control system. The Board 

defines the risk policy, which aims to secure the Group's long-term future by sustainably increasing the 

Company's value and achieving profitable growth in its core competencies. This requires taking advantage 

of the opportunities that arise while weighing up the associated risks. A conscious handling of risks and the 

professional management of these risks in an effective, efficient and transparent manner are important. 

MM considers the identification of risks that could jeopardise the increase in enterprise value to be an im-

portant management task and therefore an integral part of corporate activities. The primary objective is 

not to avoid all risks, but to actively manage and overcome risks, the risk policy is being characterised by 

a fundamentally conservative approach. Risk reduction is a high priority and is achieved, where econom-

ically justifiable, through suitable control measures and supplemented by the Group's insurance  

program. 

MM Group operates a risk management system to implement the risk policy guidelines of the Management 

Board and, thanks to its systematisation, is able to identify and assess risks in good time and take appro-

priate measures to control and manage risks. The staff unit “Risk Management” reports directly to the Man-

agement Board and ensures that risk management is implemented and conducted on behalf and in the 

interest of the Management Board. The risk portfolio is regularly monitored, updated and documented by 

the staff unit. Each risk area that is considered to be significant is assigned to a risk area officer with relevant 

expertise who is responsible for analysing, assessing, controlling and monitoring the respective risk area. 

Thus, the risk management process does not take place in an isolated way, but as an integral part of the 

organisation and its procedures.  

The identified risk areas are assessed in the two dimensions of potential loss and probability of occurrence. 

Both the inherent gross risk before taking into account the control measures already implemented in the 

Group and the remaining net risk after taking into account the measures taken are assessed. In this way, 

the risk areas can be presented graphically in a gross and net risk matrix.  

For each risk identified and deemed significant for the Group, individual early detection, control and hedg-

ing measures are determined to manage the risk, taking into account the Group-wide risk policy. These 

measures are continuously evaluated and further developed or supplemented if additional risks arise. They 

are intended to improve the Group's risk situation without, however, sacrificing opportunities. 

The risk situation of the MM Group is summarised in an annual risk report and reported to the Management 

Board and the Supervisory Board. The Group’s auditor confirms the functionality of the MM Group’s risk 

management system annually in accordance with rule no. 83 of the Austrian Corporate Governance Code 

and reports to the Management Board and Supervisory Board. 
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As part of the risk management processes, 27 key risk areas were identified for the Group for the year 2024. 

The risks identified in this way and explained below were analysed, assessed and managed using suitable 

measures. In terms of risk classification according to potential loss amount and probability of occurrence, 

there were no changes for 2024 compared to the previous year. In addition to the risk areas considered 

and assessed separately, the following cross-cutting topic should be mentioned, which is integrated into 

a large number of risk areas. 

Cross-cutting topic sustainability risks 

With immediate effect, sustainability is no longer managed as a separate risk area in the MM Group's risk 

management system. In order to emphasise the integrated approach, sustainability risks are instead im-

plicitly assigned to existing risk areas and considered within them. Close coordination between the risk 

manager, the sustainability department and the risk field managers ensures that relevant sustainability 

aspects are systematically incorporated into risk definitions, assessments and measures. On the one hand, 

physical risks, such as climate change or natural disasters, which can lead to production stoppages, supply 

bottlenecks or increased raw material prices, are taken into account. On the other hand, transitory risks, 

such as changing market requirements and legal regulations, also play a role, which can result in fines or 

the loss of operating licenses in the event of violations. Sustainability also has an influence on investor 

decisions, product development and the attractiveness as an employer. 

To manage sustainability risks, the Group relies on a broad package of measures that includes both stra-

tegic and operational elements. These include resource-efficient production, ambitious sustainability tar-

gets, the anchoring of sustainability criteria in the remuneration policy and comprehensive monitoring of 

non-financial key figures. Furthermore, regulatory developments are continuously analysed, while sustain-

ability requirements are increasingly incorporated into research, development and innovation manage-

ment. In addition, certifications in accordance with PEFC, FSC, EMAS, ISO 14001, ISO 50001 and in the areas of 

product quality and food safety ensure transparent sustainability performance. External assessments such 

as CDP rankings and Ecovadis serve as benchmarks for progress. The Group publishes an annual sustain-

ability report in compliance with the EU Corporate Sustainability Reporting Directive (CSRD) and is guided 

by international frameworks such as the UN Global Compact, UN sustainability goals and the EU Green 

Deal. 

The most significant risk areas to which the Group is exposed and the measures taken to manage these 

risks are described below.  

Procurement 

The performance of the MM Group is largely dependent on raw materials and input factors which are 

sourced externally. For the two Packaging divisions these are in particular cartonboard and paper. In the 

MM Board & Paper division, these include especially fibre materials (recovered paper, wood, pulp), energy, 

chemicals and logistics services. For procurement there is basically a risk of availability concerning quan-

tity and quality, on the one hand, and a price risk, on the other hand.  
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In the area of fibres (waste paper, wood, pulp), the availability risk in raw material procurement results 

from several factors. These include the sufficient availability of waste paper, wood and suppliers that meet 

the quality requirements. In addition, geopolitical influences, legal requirements such as the EU Green Deal, 

environmental factors (storms, pest infestation, droughts) and long-term forest reorganisation play a role. 

Competition from new products that use the same raw materials, transport capacities and developments 

in energy supply also influence availability. The price risk is determined by the market structure and con-

sumption trends. The number and pricing of suppliers, their contract fulfilment and export demand, par-

ticularly from Asia, are key factors. Government regulations, long-term supply contracts and the imple-

mentation of new laws (e.g. EUDR) can also have a price-determining effect. Geopolitical uncertainties, 

bureaucratic hurdles and environmental factors such as calamities and forest reorganisation additionally 

influence supply and therefore price trends. 

The safety and control measures in the fibre procurement of the MM Board & Paper division include moni-

toring, diversification, strategic planning and optimisation of procurement. Regular monitoring of price and 

volume trends, existing purchasing contracts and relevant key figures ensures transparency. The wood 

supply strategy and the diversification of procurement - particularly in Kwidzyn - reduce dependencies. In 

addition, fibre requirements, warehousing and production output are continuously reviewed. Control and 

optimisation measures include the adjustment of formulations, consumption control and the distribution 

of quantities among several suppliers. Strategic warehousing and the substitution of external purchases 

with in-house production strengthen independence. The long-term procurement strategy is continuously 

adapted through close market observation, ongoing contact with suppliers and consideration of geopo-

litical and regulatory developments. Sustainability and compliance, particularly in the context of FSC/PEFC 

and EUDR, are monitored by the newly implemented “Group Responsible Sourcing” department. 

There is also an availability risk and a price risk for cartonboard and paper. The availability risk depends 

on the number of suppliers, their product range and capacity development. Availability is also influenced 

by suppliers' contract fulfilment, the ability to plan demand through customer orders and rising market 

demand. Strike risks, particularly in Finland, can also lead to bottlenecks. The price risk results from the 

market structure, the costs of input factors such as recovered paper, pulp, energy and logistics as well as 

the general demand situation. Long-term price commitments or caps can help to limit price fluctuations. 

The measures for cartonboard and paper procurement in the Packaging divisions focus on diversification, 

monitoring, strategic planning and optimisation of procurement. To ensure availability, the required quan-

tity per material group is distributed among several suppliers in order to avoid single sourcing, and the 

Group's internal cartonboard procurement from the MM Board & Paper division is increased. Procurement 

agreements with suppliers stipulate quantities, prices, quality, service and logistics. Market developments 

are continuously monitored via specialist platforms, congresses and trade journals, supplemented by reg-

ular dialogue with packaging sites and suppliers. In addition, the price and volume development of existing 

agreements is monitored and critical price values are defined, which require action to be taken if they are 

reached. The optimisation of the purchasing strategy includes tenders for purchasing volumes and data 

analysis of current business activities with suppliers via Power BI. Budgeting takes into account consump-

tion and price forecasts, while the four-eyes principle in regard of supplier agreements ensures transpar-

ency and security. 
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In the MM Board & Paper division, chemicals are essential for the production of pulp, paper and car-

tonboard. As they are sourced externally, there is a risk in terms of availability (quantity, quality) and price. 

Bottlenecks or price fluctuations can cause production problems or stoppages. To ensure availability, the 

supplier base is diversified and production flexibility is increased by using different qualities and suppliers. 

Intensive monitoring of needs, prices and supplier stability ensures early risk assessment. Long-term sup-

ply contracts with fixed prices ensure stable costs, and central purchasing management optimises pro-

curement. The close exchange with suppliers and market participants helps to minimise supply risks. These 

measures ensure stable production, controlled costs and reduced dependencies. 

Energy and emissions 

Energy (gas, coal, electricity, heating oil) is an input factor of strategic importance, especially for the MM 

Board & Paper division. In risk assessment, purchase price, basic availability and purchase opportunity are 

essential parameters 

The latter refers to the physical availability of energy, which in the case of gas, coal and oil mainly depends 

on the political stability of producer and transit countries. Political conflicts, armed conflicts and natural 

disasters can have a significant impact on the availability and price risk of energy. In some cases, mini-

mum purchase quantities are defined in energy agreements. If the level of those is not reached due to 

standstills or technical faults, compensation settlements are due (take-or-pay rule). The price risk for en-

ergy is significantly influenced by the development of global energy prices (gas, coal, electricity). The pur-

chase price depends on supply contracts that define conditions such as duration, quantities and band-

widths. The number of potential suppliers at individual locations determines the competitive situation and 

thus the price trend. Hedging transactions can limit price fluctuations, whereby their timing and efficiency 

are crucial. In addition, efficient consumption management and coordination with energy suppliers are 

essential, as are interactions with emission certificates. 

With the loss of gas transit through Ukraine, Europe is increasingly reliant on alternative gas sources such 

as Norway, North Africa and LNG imports. While sufficient infrastructure is available, the availability of LNG 

remains uncertain due to global competition. The expansion of LNG capacities and the diversification of 

coal transport minimise the risk, but geopolitical developments and market pricing remain difficult to  

influence. 

MM Board & Paper counters the energy risk through a combination of long-term hedging, market obser-

vation and increased efficiency. Long-term purchasing contracts secure supplies and minimise price fluc-

tuations. The medium-term purchasing policy is managed in close coordination between energy purchas-

ing and management. Continuous monitoring of energy and emissions prices enables the purchasing 

strategy to be adjusted at an early stage, while linking production and sales planning with energy pur-

chasing improves planning reliability. In addition, the increased use of alternative energy sources, such as 

biomass or substitute fuels, reduces dependence on fossil fuels. Efficiency measures to reduce specific 

energy consumption and certification in accordance with ISO 50001 and EMAS also contribute to risk min-

imisation and sustainable energy management. 
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The mills of the MM Board & Paper division are confronted with a regulatory risk regarding the availability of 

emission certificates, which are allocated according to the cap and trade principle. Although MM Board & 

Paper still receives some free allocations due to its energy-efficient plants, these are expected to be grad-

ually reduced as a result of the EU Green Deal. Missing certificates must be purchased on the open market, 

which creates a price risk that is partially hedged through forward contracts. The indirect cost effects 

caused by the influence of certificate prices on the electricity price are cushioned in many locations by 

subsidies (electricity price compensation) on the basis of long-term national regulations. Only Austria has 

decided to continue this subsidies on an annual basis. The risk of discontinuation is considered in the cost 

planning in advance. The Packaging divisions are also affected by indirect emissions pricing, as regulatory 

requirements in the EU and individual countries (e.g. Germany, Austria) can lead to higher CO₂ costs, which 

affect the overall cost structure of the divisions. 

In order to minimise the risk associated with emission certificates, MM Board & Paper relies on the system-

atic recording and management of CO₂ emissions. The annual recording and forecasting of emissions 

enables the early identification of surplus or shortfall quantities, which are offset within the Group or pur-

chased on the market in a targeted manner. An own trading platform ensures that certificates are traded 

in line with demand, while continuous monitoring of price trends supports strategic purchasing decisions. 

In addition, close cooperation with industry bodies ensures up-to-date information on regulatory changes. 

These measures reduce the price risk and ensure compliance with legal requirements. 

Production 

The Group systematically develops and modernises its production facilities and processes to ensure that 

they are always state of the art. Thereby, a focus is placed on a sustainably responsible production, taking 

economic, environmental and social aspects into account with the aim of generating long-term benefits 

for our stakeholders.  

A high degree of technical availability (operational readiness) is crucial in both cartonboard and folding 

carton production. Production downtime or limited operational readiness represent a considerable risk. 

This can be caused by machine defects, power failures, the expiry of operating licences, natural disasters 

or other unforeseeable events such as fire, flooding or low water levels. Such disruptions can result in loss 

of sales, customer losses or claims for damages. Environmental and safety risks can also arise, for example 

due to faulty production processes or occupational accidents. If no countermeasures are taken, break-

downs of critical machines or production sites can cause considerable economic damage. 

To minimise this risk, the MM Group relies on comprehensive maintenance and risk management. This in-

cludes systematic monitoring of machines, preventive maintenance measures and strategic spare parts 

storage. In addition, the “mill back-up” concept enables the flexible relocation of production capacities. 

Regular training, quality certifications and close cooperation with machine suppliers further reduce oper-

ational risks. Insurances and continuous risk engineering protect against residual risks. Sustainability 

measures such as energy efficiency programs, recycling management concepts and resource conserva-

tion also help to ensure long-term production reliability and competitiveness. 
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A lack of investment efficiency can result from cost overruns, technical defects or delays in completion. 

These risks lead to financial losses, production downtime and possible reputational damage. External fac-

tors such as supply bottlenecks or unforeseeable events can further exacerbate the situation. This results 

in economic risks such as value adjustments, loss of sales and increased costs due to inefficient production 

or external procurement. In addition, failure to fulfil sustainability targets or contractual obligations can 

lead to further financial and legal consequences. 

To minimise risk, the Company relies on careful investment planning and control. The approval process is 

structured and tracked using a web-based CapEx tool. Clear responsibilities, regular project monitoring as 

well as tests and pilot projects ensure that investments are implemented efficiently. Fixed price agree-

ments, penalties and bank guarantees serve as a hedge against financial risks. Moreover, investments are 

continuously recalculated and their sustainability targets monitored. Close cooperation between local 

specialist departments, central technology and purchasing ensures that proven components and efficient 

suppliers are selected. 

The fulfilment of product standards and the assurance of consistently high product quality are of central 

importance for MM Board & Paper and the Packaging divisions, particularly in the areas of product safety 

and food contact. Risks arise from legal changes, new scientific findings on ingredients or changes in cus-

tomer requirements. Non-conformity can lead to liability claims, reputational damage and loss of custom-

ers. In addition, compliance with traceability requirements poses a particular challenge, as complete doc-

umentation is required along the entire value chain. 

To counteract these risks, the Company relies on a multi-stage quality assurance system that includes 

regular checks and audits along the entire value chain. ISO 9001 and ISO 22000 certifications as well as the 

GMP system (“Good Manufacturing Practice”) ensure that all relevant standards are adhered to. Raw ma-

terials are thoroughly tested before use and production adjustments are subject to extensive test phases. 

The Company also stays informed about regulatory developments by actively participating in European 

expert committees. Continuous monitoring of customer enquiries and complaints enables early identifi-

cation of potential risks and a rapid response to ensure product safety. 

Sales 

The Group supplies a total of several thousand customers in the three divisions. In both the MM Food & 

Premium Packaging division and the MM Pharma & Healthcare Packaging division, the largest 40 custom-

ers are responsible for around three quarters of the respective division's sales. The MM Board & Paper divi-

sion is a supplier of the highly fragmented folding carton industry and generates around 31 % of the divi-

sion's sales with 15 main customers. Dependence on individual major customers is considered 

manageable.  

Demand for MM Group's products is directly related to the overall economic situation, in particular the need 

for everyday consumer goods. Economic fluctuations or changes in packaging trends, including the asso-

ciated changes in market demand but also import pressure from competitors with cost advantages, can 

influence sales volumes and prices. The Board & Paper market in particular is currently characterised by 

intense competition as a result of existing (excess) capacities. In addition, external factors such as political 

uncertainties, trade restrictions or volatile raw material and energy costs can put considerable pressure 

on sales markets and margins. 
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To minimise risk, MM relies on a broad diversification of its customer base and close strategic cooperation 

with key customers. Regular market analyses and credit rating checks ensure that potential risks are iden-

tified at an early stage, while innovative product developments and flexible production capacities increase 

the ability to adapt to market changes. The multi-mill concept improves delivery reliability and targeted 

sales strategies help to open up new market segments. By systematically monitoring contracts, price de-

velopments and customer requirements, MM can react to challenges at an early stage and secure its 

competitive position in the long term. In order to consolidate and expand its market position in the long 

term, the Group is pursuing a strategy of strengthening the competitiveness of the three divisions also 

through efficiency improvements, sustainability and innovations. 

The market and thus the demand for cigarette packaging is subject to increasing regulatory risk, particu-

larly as a result of stricter non-smoking and youth protection measures. Many countries are introducing 

larger warnings, plain packaging or even sales bans. Within the EU, the Tobacco Products Directive (“TPD2”) 

regulates labelling requirements, while countries around the world such as Canada, Australia and Great 

Britain are considering additional measures such as warning labels directly on cigarettes. New labelling 

requirements were also introduced by the Single-Use Plastics Directive (“SUP”) and proposed by the Pack-

aging and Packaging Waste Regulation (PPWR) for packaging recyclability. While the EU's plan to combat 

cancer aims to reduce tobacco consumption to less than 5 % of the population by 2040, Sweden has an-

nounced that it will be smoke-free already by 2024. A specialised project team is working closely with cig-

arette manufacturers to minimise the risk. Broad geographical sales outside the EU contribute to stabilisa-

tion. In addition to the regulatory risk, there is also a reputational risk that could cause investors to withdraw, 

as public awareness of environmental and health issues continues to grow. 

The risk in innovation management lies in recognising market and technology trends too late or not ac-

tively shaping them, which can jeopardise the competitiveness of products, processes and employee 

know-how. A lack of innovative strength can lead to a loss of sales and a weakening of the market position 

in the long term. Financial risks due to high investment costs, technological challenges and legal risks in 

the area of patents, copyrights and licensing rights must also be taken into account. 

MM relies on comprehensive innovation management to control risk. A cross-location strategy promotes 

the development of new materials and technologies, while an expanded innovation network creates syn-

ergies between different specialist areas. Regular market analyses, trend observations and customer in-

teractions enable the early identification of developments and requirements. The introduction of struc-

tured innovation processes, including an innovation stage gate system and a project management 

software, ensures efficient management and evaluation of new projects. In addition, MM actively uses the 

exchange within the industry through cooperation with scientific institutions, participation in trade associ-

ations and attendance at innovation competitions and trade fairs. Targeted investments in product and 

process innovations, for example to reduce plastic packaging, as well as close cooperation with customers 

in the development of new packaging solutions, secure the market position in the long term and achieve 

a sustainable reduction in plastic. 
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Human resources 

The MM Group's performance at all hierarchical levels depends to a large extent on qualified, motivated 

and performance-oriented employees. Succession planning and the availability of specialists are influ-

enced by factors such as emigration, retirements, a shortage of specialists on the labor market, illness, 

strikes and demographic developments. The availability of top employees in key positions in particular 

poses a considerable risk to the Group's economic success, as they ensure the provision of highly qualified 

services and thus competitiveness. In addition, inadequate employee training and development can jeop-

ardise market and competence leadership, which can have a long-term negative impact on operational 

processes and earnings development. 

To minimise risk, MM relies on a long-term personnel development strategy that includes performance-

related remuneration systems as well as targeted recruiting and young talent development programs. The 

“MM-Academy” promotes continuous professional development, while trainee programs in sales, finance 

and technology provide targeted trainings for new specialists. Internal career planning ensures that key 

positions can be filled by internal talents, while the Mentor Me program supports the transfer of knowledge 

between generations and locations. To increase its attractiveness as an employer, MM invests in employer 

branding, recruiting events and an improved online presence. Structured onboarding, international ex-

change programs and employee health programs such as stress management and safety initiatives also 

strengthen long-term employee loyalty. The introduction of specialised training courses, such as the “Sales 

Academy” for sales employees and the “Manager Lab” for leading managers, is a targeted investment in 

skills development. The introduction of the Group-wide “Get on Board” onboarding platform also improves 

the onboarding of new employees. Despite the challenging labour market, targeted investments in per-

sonnel development, further trainings and employee retention minimise the risk of a shortage of skilled 

employees in order to ensure the long-term success of the Company. 

Finance 

Corporate planning and budgeting are based on estimates and forecasts of the economic and financial 

development of the Group and its subsidiaries. The risk lies in the use of incorrect assumptions or significant 

misjudgements, which can lead to inaccurate budgeting. 

To minimise this risk, a structured and standardised budget process with several review and approval 

stages is used. Budget data is checked for completeness, plausibility and economic efficiency, and clear 

guidelines and priorities ensure sound planning. Close cooperation between the locations, specialist de-

partments and divisions ensures comprehensive and realistic budgeting. 

Financing risks arise from changes in market interest rates, the Group's credit rating and political and so-

cial developments. Rising interest rates increase the credit costs of variable loans, while falling interest 

rates cause opportunity costs for fixed-interest loans. A deterioration in creditworthiness can also result in 

higher financing costs or the termination of loans if covenants are breached. Sustainability aspects are 

becoming increasingly important, whereby ESG criteria can influence the availability and cost of financing. 
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The Group relies on centralised cash and credit management to manage risk. Liquidity is secured through 

a broadly diversified financing strategy which also includes factoring programs. A high proportion of fixed-

interest loans reduces the interest rate risk. Compliance with financial covenants is continuously moni-

tored, while regular reviews and standardised work instructions ensure transparency. In addition, credit 

lines are proactively extended and close relationships with banks and rating agencies enable potential 

risks to be identified at an early stage. 

Currency risk arises from exchange rate fluctuations that can have a financial impact on the Group. It 

comprises the transaction risk resulting from exchange rate changes between the booking of receivables 

and liabilities and the actual incoming or outgoing payment, as well as the translation risk resulting from 

the conversion of assets and liabilities of Group companies with a functional currency other than EUR. In 

addition, there is an economic risk if changes in exchange rates affect competitiveness towards compa-

nies from other currency areas, for example due to devaluations of foreign currencies that lower their ex-

port prices. 

To minimise risk, the MM Group relies on comprehensive currency management with daily monitoring and 

management of foreign currency positions, analyses of market developments and regular sensitivity anal-

yses. Natural hedging is used to balance income and expenses in the same currency as far as possible. 

Hedging transactions such as forward exchange transactions and options are also used, with clear guide-

lines for hedging periods and a central foreign exchange trading platform being used for currency hedg-

ing. These measures are regularly coordinated with the Chief Financial Officer to ensure consistent and 

effective management. Derivative financial instruments are not used for trading or speculative purposes. 

An effective management of working capital, which includes inventory as well as trade receivables and 

trade liabilities, is essential to minimise liquidity risks and ensure the financial stability of the Company. 

Inventory risk arises, on the one hand, from the value retention of stock, which can be impaired by obso-

lescence, unusability or declining market prices. On the other hand, the level of stock poses a risk: high 

stock levels tie up capital and can lead to liquidity shortages, while low stock levels increase the risk of 

production and delivery disruptions. The receivables risk is primarily connected to the potential default of 

customer payments. Such defaults may result from insufficient creditworthiness or from complaints and 

disputes regarding services rendered. These failures directly impact the Company's liquidity and can lead 

to financial bottlenecks. 

To reduce inventory risk, stock levels are regularly monitored and analysed. ERP systems and central da-

tabases enable efficient monitoring. Measures such as just-in-time production, storage agreements with 

incentives for timely acceptance and cross-division optimisation projects help manage stock efficiently 

and prevent obsolescence. 

Receivables management is overseen by a central Corporate Receivables Management. Credit rating 

checks and customer credit insurance for all customers, except for selected international customers with 

the highest creditworthiness, help keep the risk of payment defaults low. Compliance with credit limits is 

ensured through system-based controls, and predefined measures such as delivery stops or bonus with-

holdings are implemented in case of payment delays. 
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The risk in the areas of pensions, severance payments and pre-retirement relates to the affordability of 

future payments to employees, which arise from legal, collective bargaining or individual commitments. 

While defined contribution plans are based on ongoing payments to external pension providers and do 

not pose any additional risk beyond these contributions, defined benefit plans bear the risk of ensuring that 

sufficient funds are available to cover future obligations. Key influencing factors include changes in the 

number of beneficiaries, biometric factors, interest rates and the economic performance of pension funds. 

To mitigate these risks, the Company relies on comprehensive monitoring and control measures. Legal and 

collective bargaining obligations are regularly reviewed, individual commitments require approval by the 

Management Board, and the management of obligations is handled centrally. The current interest rate 

environment has methodically led to a higher discount rate compared to previous years, reducing the 

actuarial present value of obligations. The resulting deductible item in equity is considered absolutely 

manageable in relation to total equity. The projected pension and severance expenses remain stable. 

Information technology 

MM's IT systems are essential for smooth operations and are exposed to various risks, ranging from system 

failures and cyberattacks to insufficient IT expertise. Downtime or limited availability can lead to production 

stoppages or delays in deliveries and invoicing. Deficiencies in information security (e.g., regarding confi-

dentiality, integrity and access control) can result in data manipulation, unauthorised access, system mis-

use or the loss of sensitive Company data. Cyberattacks, such as ransomware in particular, pose a growing 

threat, as they can cause significant financial damage and disrupt business operations. Additionally, reg-

ulatory requirements, such as the EU General Data Protection Regulation (GDPR), increase the risk of fines 

and legal consequences. Operational Technology (OT) is also a potential attack target, as it is closely linked 

to IT systems and often less well-protected. 

To mitigate these risks, MM relies on comprehensive IT risk management based on ISO 31000 and a certified 

information security management system according to ISO 27001. Measures such as 24/7 monitoring, reg-

ular security audits, access management and employee training enhance the Company's ability to ward 

off cyberattacks. A Business Continuity Management System and an emergency manual ensure swift ac-

tion in case of an incident. The IT transformation, including targeted outsourcing, has led to efficiency gains. 

The re-certification under ISO 27001 demonstrates that MM has established strong security management 

and continues to improve to ensure the protection of data and IT systems. 

Reporting and compliance 

The Management Board is responsible for establishing and designing an adequate internal control sys-

tem (ICS) for financial and non-financial reporting. This system ensures the completeness, reliability and 

traceability of financial and non-financial information. Additionally, it guarantees the appropriateness and 

economic efficiency of processes as well as compliance with legal, contractual and internal regulations. 

There is a risk that financial and non-financial matters may not be recorded and processed or recorded 

and processed incorrectly, incompletely, disorderly, or not in a timely manner due to a lack of or inade-

quate ICS, and as a result, financial reporting, non-financial reporting or corporate decisions could be 

based on incorrect information. 
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To ensure accurate and reliable financial reporting, the Company relies on clear responsibilities, uniform 

accounting policies based on IFRS and comprehensive control mechanisms. These include the four-eyes 

principle, strict segregation of duties and regular internal and external audits. Digital systems with auto-

mated interfaces minimise manual errors, while audit trails and reconciliation processes ensure trace-

ability. Web-based reporting systems enable timely and consistent recording of financial data, which is 

reviewed by both local and central accounting teams. In addition, a close coordination with external ex-

perts ensures that changes in IFRS regulations are promptly taken into account and regulatory compliance 

is maintained. 

Detailed standards and control processes also apply to non-financial reporting. The collection and pro-

cessing of environmental and sustainability data are supported by specialised software that provides an 

audit trail for tracking changes. Process descriptions ensure that data is recorded consistently and com-

parably. The four-eyes principle and regular plausibility checks enhance data quality. In addition, both 

central and local processes are monitored by internal audits. Certifications according to environmental 

and energy management standards such as EMAS, ISO 14001 and ISO 50001 underscore the reliability of 

non-financial reporting and contribute to regulatory compliance. 

Failure to comply with legal, regulatory or contractual requirements as well as ethical standards is classi-

fied as a compliance risk and may result in sanctions, fines, or compensation claims. Beyond regulatory 

risks, non-compliance also carries reputational risks, particularly concerning environmental matters due 

to increased public awareness. Moreover, violations of social norms or self-commitments, such as the 

Code of Conduct or the UN Global Compact, can impair the trust of business partners, authorities and 

stakeholders. Compliance risks for the MM Group have intensified due to increasing regulations, geopolit-

ical developments and stricter requirements regarding sustainability reporting and supply chain due  

diligence. 

To counter these risks, the Group follows a compliance strategy based on Company-wide organisational 

guidelines, clear approval processes and internal control mechanisms. The "Group Legal" department 

plays a key role in ensuring legal compliance. The four-eyes principle, regular risk-based audits by internal 

auditors and digital security measures within systems provide continuous monitoring of critical processes. 

In addition, employees receive regular trainings on compliance-related topics — both online via the "MM-

Academy" and through specialised in-person trainings for high-risk areas. 

Additional measures include specific guidelines for sanctions compliance, data protection and antitrust 

law, supported by monitoring tools and mandatory training sessions. The Group uses digital solutions for 

centralised archiving and management of legal documents as well as for standardised approval pro-

cesses. Furthermore, clear directives exist to prevent corruption and conflicts of interest, such as the "Anti-

Bribery & Corruption Guideline" and digital reporting systems for potential conflicts of interest. The MM Code 

of Conduct, the MM Supplier Code of Conduct and the commitment to international human rights and 

sustainability standards further reinforce the Group’s ethical responsibility and contribute to long-term risk 

mitigation. 
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Efficient Tax Compliance refers to the entirety of all Group-wide coordinated measures aimed at ensuring 

timely, proper and legally compliant payment of taxes and levies. Non-compliance with tax and levy reg-

ulations can lead to late payment penalties, additional tax payments, fiscal court proceedings or executive 

body liabilities. Incorrect or insufficient documentation, particularly in transfer pricing, poses the risk of fines 

and the non-recognition of business expenses. 

To mitigate these risks, the Group relies on clear responsibilities for monitoring timely and proper tax and 

levy payments. Automated ERP controls, regular plausibility checks and a comprehensive training program 

have been implemented. Group-wide transfer pricing documentation is conducted in accordance with 

OECD standards. Additionally, external tax advisors and experts are consulted to minimise tax risks, partic-

ularly in complex international matters and communication with tax authorities. 

Fraudulent acts (“fraud”) include intentional or grossly negligent offences such as theft, fraud, embezzle-

ment or document forgery, through which employees gain personal benefits while causing financial dam-

age to the Group. Risks include asset misappropriation, financial statement manipulation and corruption, 

which, in extreme cases, can also lead to significant reputational loss. 

To minimise risks, the Group employs a variety of control measures. These include Company-wide com-

pliance guidelines, an internal control system with segregation of duties and regular audits by internal 

auditors. A multi-eyes principle for critical processes, centralised allocation of signing rights, and strict 

bank account management are designed to reduce potential vulnerabilities. Additionally, the whistleblow-

ing channel “MM Integrity Line” enables both employees and external stakeholders to report misconduct. 

A fidelity insurance policy provides additional protection against financial losses due to fraudulent activi-

ties. 

The Corporate Governance Report, integrated into the annual report, is available on our website at 

www.mm.group/investors/corporate-governance/. 

In addition to the risks mentioned here, further risks may exist for the Group. Currently, no such risks are 

known, or they are considered insignificant. 
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5 DISCLOSURES ACCORDING TO SECTION 243 A PARA. 1 OF THE AUSTRIAN 
COMMERCIAL CODE 

Composition of capital, stock categories 

Please refer to the information provided in the consolidated financial statements under note 13.1. 

Restrictions concerning the voting rights and the transfer of shares 

Approximately 58 % of the shares are held by the core shareholder families in a syndicate. There is a syn-

dicate agreement which regulates the transferability of shares within the syndicate and to outside parties. 

Issues that concern the Ordinary Shareholders’ Meeting are decided by the syndicate with 65 % of the vot-

ing rights, measured by the total number of syndicate votes cast. Modifications of the syndicate agreement 

(concerning changes in voting rights, changes in the purpose or object of the syndicate, creation or with-

drawal of special rights) require unanimity, measured by the total number of all syndicate votes. 

Direct or indirect participation in capital of at least 10 % 

According to the information provided to the Company, there were the following minimum participations 

of 10 % in the capital at year-end 2024: 

MMS Mayr-Melnhof-Saurau Beteiligungsverwaltung KG 

CAMA Privatstiftung 

Owners of shares with special control rights and a description of these rights 

There are no shares with special control rights. 

Type of voting rights control for capital participation by employees, if they do not directly exercise the right 

to vote 

There is no such capital participation model for employees. 

Provisions for appointment and revocation of members of the Management Board and the Supervisory 

Board and regarding alteration of the Articles of Association of the Company that do not arise directly from 

the Act 

There are no provisions of this type. 

Authorisation of the members of the Management Board that does not arise directly from the Act, in 

particular with regard to the option of issuing or repurchasing shares 

There are no authorisations of this type. 

All significant agreements to which the Company is a party and that take effect are modified or terminated 

in the event of a change of control of the Company as a result of a takeover offer as well as its effects; 

agreements which would significantly damage the Company if made public are excepted, unless the 

Company is obligated to make such information public as a result of other statutory provisions 

The protective clause with regard to the disclosure of this information is invoked. The scope of the business 

in question is considered reasonable. 

Existence and significant content of compensation agreements between the Company and the members 

of its Management and Supervisory Boards or employees in the event of a public takeover offer 

There are no agreements of this type. 
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6 CONSOLIDATED NON-FINANCIAL STATEMENT ACCORDING TO SECTION 267 
A OF THE AUSTRIAN COMMERCIAL CODE (SUSTAINABILITY STATEMENT) 

This consolidated non-financial statement has been prepared in accordance with the Austrian Sustaina-

bility and Diversity Improvement Act (NaDiVeG), which implements EU Directive 2014/95/EU. It covers the 

key sustainability topics of our Company. 

In accordance with Section 267a of the Austrian Commercial Code (UGB), certain topics must be ad-

dressed in the non-financial statement if they are relevant to an understanding of the impact of the Com-

pany's activities. In this report, these topics are dealt with in the following chapters: E1, E2, E3, E4 and E5 

(environmental matters), S1 and S2 (employee matters), as well as S1, S2, S3 and S4 (respect for human 

rights) and G1 (anti-corruption and bribery). 

The consolidated sustainability statement was prepared in accordance with Article 29a of the Accounting 

Directive and complies with the European Sustainability Reporting Standards (ESRS) and the EU Taxonomy 

regulation. 

6.1 ESRS 2 General information 

Reporting principles  

The MM Group is structured in three divisions: MM Food & Premium Packaging, MM Pharma & Healthcare 

Packaging and MM Board & Paper. Due to the separation of the MM Packaging division into MM Food & 

Premium Packaging and MM Pharma & Healthcare Packaging in the second quarter of 2024, the presen-

tation of content has changed compared to previous years. No specific information has been withheld due 

to confidentiality. This report covers the same scope of consolidation as the financial reporting. Environ-

mental indicators for non-producing units are based on estimates. The impact of these units on the envi-

ronmental indicators varies between 0.03 % (energy consumption) and 0.01 % for water withdrawal and 

waste generation. The key figures disclosed relate to the MM Group in the sustainability statement and are 

also presented on a divisional basis where it further enhances transparency. This report contains infor-

mation relating to the entire value chain, although, as part of the materiality analysis, particularly impacts, 

risks and opportunities (IROs) relating to the upstream supply chain have been identified. Consequently, 

our policies, measures and targets relate to both our own operations and the upstream supply chain. 

The sustainability statement is published annually. The reporting period coincides with that of the financial 

reporting. In this report, we cover the period from January 1, 2024 to December 31, 2024. The methodology 

used to collect the specific key figures is described in the individual topic chapters under Metrics. The de-

scription of the methodology also includes information on whether estimated values were used. This is the 

case for the environmental indicators of non-manufacturing entities that are not part of a manufacturing 

entity. The calculation of Scope 3 emissions caused by activities in the upstream supply chain is, on the 

one hand, based on CO2 values that we receive from suppliers and, on the other hand, on raw material-

specific average values that are provided via special databases for life cycle analyses. A direct query of 

the carbon footprints of purchased products from suppliers as part of the product carbon footprint calcu-

lation has resulted in lower CO2 factors for example for purchased cardboard. We are in constant dialogue 

with our most important suppliers in order to increase the proportion of primary data. 

  

ESRS 2 BP-1 

ESRS 2 BP-2 
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The sustainability topics disclosed are based on the results of the materiality analysis, which was carried 

out, approved and reviewed in terms of processes in 2024. The sustainability topics were assessed for the 

applicable time horizons. A distinction is made between the short, medium and long term, which corre-

sponds to 0-1, 1-5 and 5+ years, respectively. By looking at impacts, risks and opportunities over different 

time horizons, we can anticipate upcoming developments in the best possible way and adapt our actions 

accordingly. A detailed description of the process and the results can be found on page 113 and in the 

specific topic areas. 

This report complies with the requirements of EU Directive (EU) 2022/2464 on corporate sustainability re-

porting, which came into force in 2023. 

 

Sustainability Governance  

The role of the Management Board and the Supervisory Board 

The Supervisory Board fulfills its statutory audit obligation, and the disclosure of the non-financial perfor-

mance indicators is audited and validated by third parties. PwC Wirtschaftsprüfung GmbH, Vienna, has 

performed an independent audit of the consolidated non-financial statement with limited assurance. The 

corresponding assurance statement can be found on page 294. 

As of December 31, 2024, the Supervisory Board consisted of nine men and the Management Board of three 

men (the proportion of women is therefore currently 0 %). Professional backgrounds, experience and age 

structure constitute a balanced composition. 

Members of the Supervisory Board: 

 

Wolfgang Eder  

Chairman since April 26, 2023 

born 1952 

Chairman of the Supervisory Board of voestalpine AG, Linz 

Nikolaus Ankershofen 
 

1st Deputy Chairman since April 26, 2017 

Member of the Supervisory Board since April 28, 

2010 

born 1969 

Lawyer and partner at Ankershofen Goëss Hinteregger 

Rechtsanwälte OG; Supervisory Board member at Mayr-

Melnhof Holz Holding AG, Leoben; Management Board 

member of several private trusts 

Johannes Goess-Saurau 
 

2nd Deputy Chairman since May 7, 2008 

Member of the Supervisory Board since May 18, 

2005 

born 1955 

Manager of his own companies 

Alexander Leeb 
 

Member of the Supervisory Board since May 7, 

2008 

born 1959 

Deputy Chairman of the Supervisory Board of Plansee 

Holding AG, Reutte; Chairman of the Board of Trustees of 

LGT Venture Philanthropy Foundation, Vaduz  

Georg Mayr-Melnhof 
 

Member of the Supervisory Board since May 7, 

2008 

born 1968 

Employee of the archdiocese of Salzburg 

ESRS 2 GOV-1 
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Ferdinand Mayr-Melnhof- Saurau 
 

Member of the Supervisory Board since April 29, 

2020 

born 1987 

Managing partner at various real estate investment and 

real estate development companies; Management 

Board member of Oskar Vogl Privatstiftung, Graz 

Klaus Rabel 
 

Member of the Supervisory Board since April 29, 

2020 

born 1961 

Auditor and tax consultant, University Professor of Corpo-

rate Valuation and Value-Oriented Management at the 

Institute of Corporate Accounting and Taxation of the 

Karl-Franzens-University, Graz; Chairman of the Expert 

Committee for Business Valuation of the Chamber of Tax 

Consultants and Certified Public Accountants, Vienna; 

Member of the Europe MSR Board of the International Val-

uation Standards Council (IVSC), London; Management 

Board member of Austrian family trusts  

 

Delegated to the Supervisory Board by the works council: 

Andreas Hemmer 
 

Member of the Supervisory Board since October 

20, 2009 

born 1968 

Employee representative 

Gerhard Novotny 
 

Member of the Supervisory Board since May 10, 

1995 

born 1963 

Employee representative 

 

With their diverse professional backgrounds, the members of the Supervisory Board bring a wide range of 

experience in the field of sustainability to their role and continuously expand and update their expertise in 

this area. 

Independence of the Supervisory Board members 

In determining the criteria for assessing the independence of its members, the Supervisory Board follows 

the guidelines set out in Appendix 1 of the Austrian Code of Corporate Governance. All members of the 

Supervisory Board (100 %) have declared their independence in accordance with these criteria. This there-

fore also applies to the committees of the Supervisory Board. 
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Members of the Management Board: 

 

Peter Oswald  
Chairman, CEO 

Member of the Management Board 

since April 1, 2020 

appointed until May 31, 2029 

born 1962 

 

Strategic and profit-responsible management of the entire Group 

and in particular the areas: 

• Group strategy 

• Group organisation 

• Human resources of the Group and Board of the subsidiaries 

• External and internal communication and Investor 

Relations 

• Communication with the Presidium and the Supervisory 

Board members 

• Sustainability including occupational safety 

• Determination of representatives at associations 

• Primary profit responsibility for the Pharma & Healthcare 

Packaging division (including sales and marketing, 

production, innovation and product development)  

• Primary profit responsibility for the Board & Paper division 

(including sales and marketing, production, innovation 

and product development) 

Roman Billiani  
Member of the Management Board 

since May 1, 2024 

appointed until April 30, 2027 

born 1974 

 

• Primary profit responsibility for the Food & Premium 

Packaging division (including sales and marketing, 

production, innovation and product development)  

• Information management (IT) 

• Procurement (including energy) 

• Marketing 

Franz Hiesinger  

CFO 

Member of the Management Board 

since October 1, 2017 

appointed until September 30, 2025 

born 1965 

 

• Finance and all financing matters 

• Group reporting and accounting as well as controlling 

• Merger and acquisition matters 

• Risk management, insurances 

• Legal and tax matters including compliance 

• Internal audit 

• Information security 

  

The expertise of the Supervisory Board and Management Board in the area of product sustainability and 

the circular economy is ensured by their many years of relevant industry experience. The Management 

Board and Supervisory Board therefore have the necessary expertise in the MM Group's products and the 

geographical regions in which the Company operates. Expertise in the context of social sustainability is 

ensured by experience in managing large companies. As the MM Group has reported annually on its non-

financial matters since the financial year 2020, the Supervisory Board and Management Board also have 

several years of experience in this context. With regard to current legal developments concerning 

sustainability reporting, the Management Board was informed in regular meetings with the Group 

Sustainability & Safety department and the Supervisory Board was also informed of these changes by 

internal and external experts as part of the reporting process. As a result, the Supervisory Board and 

Management Board have the relevant expertise to assess and strategically implement the impacts, 

opportunities and risks identified in the materiality analysis.  

ESRS 2 GOV-2 
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Through regular meetings (at least once a month) with the Group Sustainability & Safety department, the 

Management Board is informed about developments in the area of sustainability-related impacts, risks 

and opportunities. Topics include legal requirements, such as the EU Deforestation Regulation (EUDR), the 

Green Claims Directive or the European Packaging and Packaging Waste Regulation (PPWR), life cycle 

analyses of our products, the development of the carbon footprint of individual plants and the Group as a 

whole, as well as associated measures relating to impacts, risks and opportunities, which allows for the 

defined guidelines to be reviewed effectively. In addition, the Management Board is regularly informed by 

procurement departments on topics such as wood and energy purchasing. The Human Resources (HR) 

department informs the Management Board about social issues. When developing and implementing the 

business strategy, the Management Board takes into account sustainability aspects and the associated 

positive and negative impacts, opportunities and risks with regard to the environment, social issues and 

corporate governance. Trade-offs are considered on a case-by-case basis. For example, the Group Sus-

tainability & Safety department is involved in the approval of CapEx projects if they are related to the de-

fined impacts, risks and opportunities.  

A key focus of the Supervisory Board's activities in 2024 was again to support the Management Board in 

the development of strategy and the implementation of forward-looking optimisation measures and long-

term investment projects. These are primarily aimed at further increasing the efficiency and flexibility of 

the market and consistently increasing the share of renewable energy as one of the key elements of the 

sustainability strategy.   

In view of the increasing integration of the financial and sustainability agendas, the responsibilities of the 

Audit Committee have been expanded to include the relevant sustainability competencies. The Audit and 

Sustainability Committee held two meetings in 2024. The focus was on the 2024 consolidated and individ-

ual financial statements, including the consolidated non-financial statements pursuant to Section 267a of 

the Austrian Commercial Code (UGB) and the consolidated sustainability statement, as well as their audit. 

In addition, the scope of non-audit services to be provided by the auditor and the key audit matters were 

determined. The quality of the Committee's work is ensured by its many years of experience and expertise 

in the areas of finance, accounting and reporting, as well as its in-depth review of non-financial matters. 

The Management Board is informed on a regular basis about the impacts, opportunities and risks in the 

area of sustainability. In addition, monthly progress reports on energy and emissions are submitted to the 

Management Board and the Supervisory Board. A steering committee has been set up to incorporate sus-

tainability even more firmly in all relevant business areas. Management and implementation are meas-

ured and monitored using appropriate targets. Targets are developed by the relevant departments, with 

the Group Sustainability & Safety department playing an advisory role. The defined targets are then sub-

mitted to the Management Board. New goals and guidelines, as well as any changes made by Group Sus-

tainability & Safety, are approved by the Management Board. The CEO is overall responsible for sustaina-

bility issues. 

Sustainability-related remuneration 

We fulfill the requirements of § 78 c and § 98 a of the AktG by providing a comprehensive overview of the 

compensation granted and owed to the members of the Management Board and Supervisory Board in the 

annually published compensation report. The development of the Company is taken into account in the 

structure of the annual variable remuneration Sustainability-related performance indicators account for 

8 % of the total bonus for the Chairman of the Management Board and 6 % of the total bonus for the Chief 

Financial Officer. For all members of the Management Board, the reduction in occupational accidents com-

pared to the previous year is included in the variable remuneration and the reduction in CO2 emissions per 

ton of cartonboard compared to the previous year is part of the variable remuneration of CEO Peter Oswald 

and Roman Billiani, member of the Management Board. The targets for the Management Board are set by 

ESRS 2 GOV-3 
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the Committee for Management Board Issues. When changing non-financial targets compared to the pre-

vious year, acquisitions are not considered in the year of acquisition and the following year. If companies 

are sold, the corresponding figures for the previous year must be adjusted so that these companies are 

also not considered for the previous year either. The members of the Supervisory Board receive basic re-

muneration and attendance fees for their activities which are not linked to sustainability indicators. This 

information can be found in the annually published remuneration report. 

In addition, non-financial targets have been implemented in the personal bonus of all managing direc-

tors/senior managers in the plants, all managers with leadership responsibility at the corporate headquar-

ters and all sales heads/sales employees across the Group. The bonus-relevant sustainability targets 

correspond to 10 % of the total bonus of the functions mentioned and consist of 5 % safety and 5 % 

decarbonisation targets. All other employees at HQ have a 10% safety target. The safety target is based on 

lost time injury rate, and near miss rate. The decarbonisation target includes the reduction of specific 

greenhouse gas emissions (Scope 1 and 2). The sustainability-related targets are approved annually by 

the Management Board and adjusted if necessary.  

Core elements of due diligence Paragraphs in the sustainability declaration 

a) Integration of due diligence into governance, strategy and busi-
ness model  

Strategy, business model and value chain (page 111) 
Processes for assessing materiality (page 113) 

b) Involvement of affected stakeholders in all key due diligence 
steps 

Stakeholders and their involvement (page 118)  
 

c) Identification and assessment of negative impacts Processes for assessing materiality (page 113) 

d) Measures to counter these negative effects  
 

Processes for assessing materiality (page 113)  
Social topics (S1 - S4) (page 154) 

e) Tracking the effectiveness of these efforts and communication 
 

Social topics (S1 - S4) (page 154)  
Governance (page 173) 

  

 

The Group has established a comprehensive risk management and internal control system (ICS) to ensure 

the reliability and transparency of our sustainability reporting. This system includes standardised reporting 

processes, a clear allocation of responsibilities and regular reviews by the sustainability team. Software is 

also used to consistently record and evaluate sustainability data 

Group risks are identified and assessed using a systematic approach that is described in the Management 

Report (page 92) and considers the likelihood of occurrence and potential impact. The risk relating to en-

suring an appropriate ICS and risk management system with regard to non-financial reporting is consid-

ered and assessed as one of the material Group risks. Accordingly, the risk definition, risk assessment and 

the measures currently in place in relation to the internal control system for sustainability reporting are 

recorded annually and documented in the Group-wide risk report.  

An appropriate ICS ensures the completeness, reliability and traceability of non-financial information as 

well as compliance with legal, contractual and internal regulations. There is a risk for the Group that non-

financial matters are recorded and processed incorrectly, incompletely, inconsistently, not at all and/or 

not in a timely manner due to a missing or inadequate ICS and that non-financial reporting or corporate 

decisions are therefore based on incorrect information. In addition, non-compliance with regulatory re-

quirements regarding the preparation and publication of non-financial information can lead to sanctions 

and damage the Group's reputation. The Company implements the following measures to ensure the 

completeness, reliability and traceability of non-financial information and to minimise regulatory risks: 
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� Monitoring and transparency: collection and regular monitoring of non-financial key figures, supported 

by a data management system, with individual training for all users. An integrated logbook allows to 

track changes. 

� Standardisation and documentation: uniform Group-wide standards for data collection and reporting, 

supplemented by a detailed process description manual. 

� Verification and control mechanisms: application of the dual control principle, clear separation of re-

sponsibilities (data collection versus verification and approval) and monthly plausibility checks of the 

recorded data. 

� External and internal audits: Audits by the internal audit department. In addition, certification of se-

lected sites in accordance with EMAS, ISO 14001 (environment) and ISO 50001 (energy). 

� Regulatory compliance: ongoing monitoring of new legal requirements and close coordination with 

external experts to ensure compliance with regulatory requirements, including targeted preparation 

for enforcement proceedings. 

These measures reduce the risk of incorrect, incomplete or delayed reporting and ensure a reliable basis 

for corporate decisions and compliance with legal regulations. 

The results of risk management are systematically incorporated into the data collection and reporting 

processes. Appropriate security measures are developed and implemented in accordance with the risk 

assessment. 

Internal and external review mechanisms, such as regular internal audits, as well as the ongoing exchange 

with consulting experts serve to identify potential improvements. They contribute to the ongoing develop-

ment of the internal control system and thus continuously optimise the quality of reporting.  

The results of the Group-wide risk assessment and the security and control measures in place are regularly 

reported to the Management Board and Supervisory Board. This is done in the form of an annual risk report 

and, if necessary, ad hoc reporting in the event of significant events. Sustainability reporting is also carried 

out in close consultation with the Management Board and culminates in the annual sustainability  

statement. 

 

Strategy, business model and value chain 

MM is a leading global supplier of consumer goods packaging. The Group offers packaging solutions made 

of cartonboard and folding cartons with an attractive range of kraft papers, uncoated fine papers, leaflets 

and labels. A detailed description of our products, markets and customers can be found in the manage-

ment report on page 69 (this information covers ESRS 2, SBM-1). Sustainability issues are also reflected in 

the corporate strategy. Further details on ESRS 2.40 (g) can be found in the management report on  

page 69. 

Building on the materiality analysis, we adapted sustainability-related risks even more closely to the exist-

ing risk management system and integrated them into it in 2024 (see the section on Risk management on 

page 92 of the management report). 
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Targets 

In connection with the business strategy and the identified sustainability-related impacts, opportunities 

and risks, we have defined overarching goals that document progress in relation to the key topics. In the 

environmental area, these cover the core topics of decarbonisation, water efficiency, biodiversity and 

waste avoidance. They are to be understood as Group-wide goals and include our plants and our global 

supply chain. Firstly, this will reduce the MM Group's direct impact on the environment and, secondly, it will 

reduce the environmental footprint of our products and make the use of resources more efficient, thus 

helping our customers to achieve their decarbonisation targets. With regard to social issues, a strategic 

focus is placed on promoting occupational safety and avoiding accidents, as well as on continuously ex-

panding the inclusion of suppliers with regard to social (and ecological) issues. The ecological and social 

goals are in line with the corporate strategy, which is confirmed, among other things, by the fact that de-

carbonisation and occupational safety are part of the MM Group's remuneration policy. In addition, the  

MM Group officially commits to a decarbonisation strategy that is in line with the Paris Agreement.  

Production-related targets have a direct impact on the environmental performance indicators of our 

products and affect all customer groups. The most important targets are listed in the table below. The 

chapters on the individual topics contain further targets. 

Sustainability targets 

 

ESRS  
Topic Target Development in 2024 

UN sustainable 
development 
goals 

E1 
 
 

Reduce absolute scope 1 and 2 greenhouse gas 
(GHG) emissions by 50.4 % by 2031 and 100 % by 
2050 vs. 2019 

Reduction of Scope 1 and Scope 2 emissions by 35 % 
compared to 2023 and 54 % compared to 2019 
 

SDG 7  
SDG 13  
 

E1 
 

Reduce scope 3 GHG emissions by 58.1 % per € 
value added by 2031 and 90 % by 2050 vs. 2019 

Reduction of Scope 3 emissions by 37 % compared 
to 2023 and 52 % compared to 2019 

SDG 13  
 

E3 
 

Improve water efficiency by 35 % by 2030 vs. 2019 (only 
valid for the Board & Paper Division) 

Increase in water efficiency by 30 % compared to 
2019, resulting in an increase in the target to 35 % 

SDG 6  
 

E4 
 

Assess biodiversity at MM plants and key wood-
supplier locations by 2028 

Biodiversity analyses carried out for MM plants 
 

SDG 15  
 

E5 
 

Reduce waste to landfill to <10kt by 2030 and zero 
waste to landfill by 2050 

Reduction of 16 % compared to 2023 and 31 % com-
pared to 2019  

SDG 12  
 

S1 
 

Reduce annual lost time accident rate (LTAR(200)) 
 

Reduction of 20 % compared to 2023  
 

SDG 8  
 

G1 
 

Ensure all our key suppliers commit to the MM Sup-
plier Code of Conduct by 2030 

New target  
 

SDG 8  
SDG 12  
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Processes for assessing the materiality of sustainability topics 
(materiality analysis) 

In the financial year 2024, the MM Group conducted a double materiality analysis. This means that both 

the impacts of the value chain and the MM Group's own business activities on third parties and the envi-

ronment were considered, as well as the financial impacts on the MM Group (risks and opportunities). In 

general, two processes were carried out for inside-out and outside-in materiality and the results were con-

solidated at a later stage in a review process. 

To take detailed expert knowledge and a more holistic, but therefore also higher level into account, the 

process was structured using a bottom-up approach. Starting from a broad basis for defining impacts, 

risks and opportunities (IROs), expert groups were put together in workshops. The resulting IROs were then 

evaluated by internal expert groups in terms of their materiality. The review process used to consolidate 

these results consisted of a review by the management C-suite, feedback from external stakeholders, and 

finally feedback from the Management Board. 

At the beginning of the process, a first round of 21 workshops was held in which 222 IROs (129 impacts, 93 

risks and opportunities) were initially defined. An expert group was defined for each ESRS topic and a work-

shop was held to define IROs. The basis for these workshops was a series of ESRS sub-topics and sub-sub-

topics based on which IROs were discussed and defined. An initial longlist of IROs was drawn up on the 

basis of these workshops. Based on this longlist, impact assessment questionnaires and risk and oppor-

tunity assessment templates for the respective ESRS topics were created together with the expert groups. 

As part of this step, some of the impacts from the longlist were already combined into one impact, as they 

were very similar in their definition or their resulting impact. This step reduced the initial 129 impacts to 75 

impacts to be assessed in the questionnaires. These questionnaires were then sent to around 220 internal 

stakeholders, 181 of whom took part in the survey. The templates for the risk and opportunity assessments 

were handed over to the expert groups and risk owners. The result was a shortlist of rated IROs, which 

formed the basis for the review process in which management (Divisional CEOs and CFOs, Group Sustain-

ability Functions) and external stakeholders were able to provide their input on the results and share their 

views on the topics. The review process was conducted in the form of workshops for internal stakeholders 

and digital questionnaires were created for external stakeholders to answer. 

In order for the results to be incorporated into internal risk management, this process was closely linked 

and coordinated with the internal risk management reporting procedures. Therefore, the Risk Management 

department took part in the materiality analysis in all workshops on risks and opportunities, together with 

the assessment of risks and opportunities. An Excel template was developed for the expert groups. In this 

template, the risk managers and their teams were able to present their assumptions and calculations for 

the financial materiality of the defined risks and opportunities.  

Assessment of impacts, risks and opportunities 

The responses to the questionnaires were collected and the responses to all ESRS topics were consolidated. 

For each impact, the average values for the responses of all parameters were calculated. The result is an 

average value of each parameter for each impact assessed. 
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Based on these values, a materiality score was calculated for each potential impact. For positive impacts 

the materiality score is defined as (𝑆 + 𝑆) × 𝑃 and for negative impacts as (𝑆 + 𝑆 + 𝐼) × 𝑃 with 𝑆 being 

the average Scale, 𝑆 the average Scope, 𝐼 the average irremediability and 𝑃 the average probability of the 

impact. In the case of potential negative human rights impacts the severity parameters 𝑆 , 𝑆and 𝐼 were 

not multiplied with 𝑃 to align calculations with ESRS 1 paragraph 45 and giving precedence to the severity, 

adapting the calculation to 𝑆 + 𝑆 + 𝐼 + 𝑃, hence only adding up all parameters. For actual impacts the 

materiality score was calculated using 𝑆 + 𝑆 + 𝐼 or 𝑆 + 𝑆 for negative or positive impacts, respectively. 

To assess risks and opportunities, we used the same key figures that are also used in the internal risk man-

agement process: 

Each risk area is assigned to one of the following four classes as part of the assessment dimension of 

potential loss: 

  

Low Amount of loss ≤ 10 % of the average operating result of the Group for the last two years 

Medium Loss amount > 10 % and ≤ 50 % of the average operating result of the Group for the last two years 

Serious 
 

Loss amount > 50 % of the average operating result of the Group over the last two years and  
< 50 % of the average equity over the last two years 

Existence-threatening Loss amount ≥ 50 % of the average equity of the last two years 
  

 

For the assessment dimension of probability of occurrence, each risk area is assigned to one of the follow-

ing four probability classes: 

  

Unlikely > 1 to ≤ 10 % 

Possible > 10 to ≤ 20 % 

Probably > 20 to ≤ 50 % 

Very likely > 50 to ≤ 100 % 
  

 

After rating these two parameters, a 1-dimensional materiality score was calculated using D×P and F×P for 

risks and chances respectively, with D being the potential financial damage, P being the financial potential 

and P the probability. In a next step, these results were transferred into the materiality scale of one to five 

using a similar approach as with the impact materiality.  

When conducting the materiality analysis, it became clear that some impacts, when analysed as part of 

an impact chain, also lead to financial risks and opportunities further down the impact chain. For this rea-

son, the defined impacts were also considered in the workshops on financial materiality as a basis for 

further work, which does not mean that only risks and opportunities resulting from the impacts were taken 

into account. 

In general, the process was structured in such a way that internal expertise and knowledge were primarily 

applied to the ESRS topics in order to promote the integration of the topics in the various areas of the  

MM Group. Additionally, external sources were utilised for topics that could not be comprehensively as-

sessed by internal expert groups. These external sources included workshops with external experts and 

tools such as the WWF Biodiversity Risk Filter or the Sector Guidance for Forestry, Pulp, and Paper of the Task 

Force on Nature-related Financial Disclosures (TNFD). 
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The definition and evaluation of IROs was carried out for the entire value chain of the MM Group. This in-

volved documenting where in the value chain the IROs are located. In addition, the topics "S1 Own work-

force" and "S2 Workers in the value chain" as well as "S3 Affected communities" focused on geographical 

regions and/or stages of the value chain.  

The assessment of impacts was carried out in accordance with ESRS 1 Chapter 3.4 "Impact materiality" and 

the assessment of financial materiality in accordance with ESRS 1 Chapter 3.5 "Financial materiality". The 

results of the IROs were scaled on a scale of 1 to 5 for better comparability. The quantitative threshold for 

the materiality of IROs was defined as a range on the scale from 2 to 3. The threshold was defined as a 

range to create the possibility of discussing topics that were on the verge of materiality in greater depth 

internally and to be able to make an assessment at the end through an additional qualitative evaluation.  

Further quantitative analyses in the area of environment for the definition and evaluation of IROs 

The analyses in the area of environmental topics are generally structured according to the “LEAP” approach 

of the TNFD framework, which is also mentioned in the ESRS topic standards. This means that the process 

can be divided into four phases: locate, evaluate, assess and prepare. These four phases also give the 

“LEAP” approach its name. In practice, this means that in the first phase of the process, the MM Group's 

value chain was compared with the respective topics and interfaces with the topics were localised. In the 

second phase, the points of contact found are then further defined and effects and dependencies defined. 

The impacts and dependencies can then be prioritised using the materiality analysis in order to be able to 

proceed efficiently in step three, the assessment of the resulting risks and opportunities. In the last phase, 

the findings and quantitative analyses are processed and integrated into internal risk management or 

made available to decision-makers for future strategic decisions. The quantitative analyses supplement 

the qualitative analyses of the materiality analysis and are incorporated primarily into the evaluation of 

actual impacts.  

Climate change 

To create a basis for our internal climate-related risk and resilience analysis, which is based on the current 

scientific consensus on climate change, the first step was to discuss and analyse the effects of climate 

change on ecosystems with the help of experts from the scientific community (interviews or workshops). 

In addition to the results from the stakeholder workshops and surveys, quantitative analyses were also 

incorporated into the materiality analysis. For example, the greenhouse gas emissions of the MM Group 

and how these change over time were evaluated (see also “E1 Metrics” for details on the survey). For future 

projections of greenhouse gas emissions, the analysis is based on the transition plan and the values shown 

there-in. The analysis follows the TCFD and TNFD framework to best integrate climate and nature related 

dependencies, impacts, risks and opportunities (DIROs) into existing structures. RCP and SSP scenarios 

were used to assess physical and transition risks associated with climate change. RCP8.5/SSP5-8.5 were 

the most relevant scenarios for physical risks and RCP2.6/SSP1-2.6 for transition risks for the time horizons 

considered. These scenarios were prioritised for the scenario analysis, because they each represent a 

worst-case scenario for physical and transitory risks, respectively. In a business-as-usual scenario, such 

as SSP5-8.5, the MM Group will not be overly affected by transitional risks in the form of new or adapted 

policies for climate change mitigation. However, physical risks will play a significant role in the medium to 

long term in such a scenario due to the rapid pace of climate change. 
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In accordance with ESRS 1 paragraph 77, the time horizons considered are defined by the reporting period 

as short-term, one to five years for medium-term and more than five years for long-term considerations. 

The time horizons are therefore also aligned with the period for financial reporting and medium and long-

term business planning. The results of the risk analysis were subsequently applied in an analysis of the 

business activities of the MM Group. (See details on the resilience analysis and results in the respective 

topic areas).  

Environmental pollution 

For the quantitative analyses on the topic of environmental pollution, data on emissions and pollutants at 

the MM Group's sites were collected to supplement the qualitative interviews with experts from production 

sites. A data management software for environmental data is used to collect the data. Only data from our 

own sites are included in the quantitative analysis. Qualitative assessments were carried out for sites in the 

upstream and downstream supply chain. We interviewed internal stakeholders at selected sites regarding 

the impacts on potentially affected communities.  

Water and marine resources 

The qualitative analyses of IROs in the area of water use were supplemented by quantitative analyses. 

Water withdrawal, consumption and discharge are continuously recorded at the production sites and then 

consolidated. Based on this data, an analysis of water scarcity was carried out by external experts. Only 

data from our own sites is included in the quantitative analysis. Qualitative assessments were carried out 

for sites in the upstream and downstream supply chain. No affected communities were identified, as the 

analyses did not show any negative impacts here. 

Biodiversity and ecosystems 

In order to analyse the impact of the MM Group's production sites on biodiversity, a “Species Area Relation-

ship Model” (SARM) was applied to evaluate land use. With a SARM, it is possible to estimate the potential 

biodiversity loss due to land use. However, during the impact localisation phase, it was determined that the 

most relevant influences and dependencies are part of the upstream wood value chain. Therefore, special 

attention was paid to the associated activities. To assess impacts and dependencies, impact chains were 

developed in which, based on an input factor, the resulting changes in ecosystems and their reactions to 

those changes are analysed. In the financial year 2024, the process of implementing a software solution 

for the quantitative measurement of impacts on ecosystems and biodiversity was also started. This will 

provide an improved data basis in the future. Affected communities were not involved in the analyses at 

this point in time. 

The MM Group has also conducted an analysis of the proximity of its own sites to protected areas and 

examined whether these areas are affected by the activities carried out at the sites. Although nine sites 

are located in or near protected areas, it has been determined that there are no significant negative im-

pacts on these areas and the respective protected species as a result of the activities carried out by the 

MM Group. Of the nine sites, seven sites with a total area of 29 ha are located in the vicinity of nature re-

serves and two sites with a total area of 9.7 ha are located in nature reserves. In some cases, analyses were 

carried out by external bodies on site to verify our internal assumptions and analyses. 
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Circular economy  

The definition and analysis of IROs in relation to the circular economy are based on data on material flows 

in and out of the MM Group's production processes. Only data from our own sites are included in the quan-

titative analysis. Qualitative assessments were carried out for sites in the upstream and downstream sup-

ply chain. Affected communities are not currently included in the analyses. 

Governance 

The MM Group is committed to compliance with competitors, business partners and other market partici-

pants in all countries in which the MM Group operates. Compliance (all measures to ensure adherence to 

laws, rules of conduct and other standards) is a central management task of the Management Board in 

the Group, for which the CFO (Chief Financial Officer) is particularly responsible. 

For this purpose, the Compliance department was set up as part of the MM Group's legal department. The 

Compliance department coordinates the development of compliance management systems with the 

CFO. In addition, the compliance department regularly carries out efficiency checks of the compliance 

management systems using a risk-based approach. The internal audit department performs risk-oriented 

audits of compliance with internal guidelines and requirements (Group Organisational Guidelines), with a 

focus on operational processes. It reports to the Management Board and is authorised to communicate 

directly with the audit committee.  

The material topics (impacts, risks, and opportunities) in the area of governance were determined as part 

of a double materiality analysis, in which the MM Group functions Legal, Internal Audit, Investor Relations, 

Group Sustainability & Safety were involved. Additionally, the Group Accounting and Receivables Manage-

ment functions were involved to analyse business relationships with suppliers and, in particular, the pay-

ment practices of the MM Group. 

In addition, quantitative and qualitative information from the internal risk management processes and 

from the tax and legal department at Group level were taken into account. Based on the Rule of Law Index, 

geographical regions where there is an increased risk of violations in the area of governance were priori-

tised. The Rule of Law Index is compiled by the non-governmental organisation “World Justice Project” and 

provides information on the rule of law in the countries included in it. 
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Stakeholders and their involvement  

External stakeholders Interests and views in relation to the strategy of the MM Group 

Suppliers 
 
 
 

The MM Group's suppliers have an interest in the Company dealing with them fairly and transpar-
ently and offering them appropriate payment for their products and services. They also expect 
reliable cooperation and clear communication to make their business relationships with the MM 
Group successful. 

Customers 
 
 

Customers of the MM Group have an interest in receiving high-quality products and services that 
meet their needs and expectations. They also expect excellent customer service and clear com-
munication to make their business relationships with the MM Group successful. 

Industry associations 
 
 

The industry associations have an interest in the MM Group representing the interests and con-
cerns of the industry and adhering to the applicable industry standards. They also expect close 
cooperation and clear communication to successfully represent the interests of the industry. 

Public bodies  
 
 
 
 

In this context, public bodies include government organisations and NGOs. They have an interest 
in ensuring that the MM Group complies with applicable laws and regulations and makes a pos-
itive contribution to society. They also expect close cooperation and clear communication to en-
sure that the MM Group's business practices comply with applicable laws and regulations and 
make a positive contribution to society. 

Residents 
 
 
 

Local residents at MM Group production sites and those within our supply chain have an interest 
in ensuring that the respective activities do not have a negative impact on the environment and 
affected communities and that their concerns are taken into account through cooperation and 
active participation in local initiatives.. 

Shareholders 
 
 

The shareholders have an interest in the MM Group shaping its business practices in such a way 
that they correspond to the interests of the shareholders and make a positive contribution to 
value creation.  

  

 

As already mentioned, both internal and external stakeholders were involved in the evaluation and discus-

sion of the material topics for the MM Group. The external stakeholders can be divided into six groups. The 

internal stakeholders represent another stakeholder group. The external stakeholders can be categorised 

as suppliers, customers, industry associations, public authorities, neighbours, and shareholders. Internal 

stakeholders were involved in workshops and questionnaires to develop the key topics, while external 

stakeholders were presented with the results of the internal process and were able to share their assess-

ments of the results and topics in a questionnaire. Involving external stakeholders in the materiality anal-

ysis process allows us to refine the results by diversifying perspectives and to gain a better understanding 

of material topics and how they affect individual stakeholders. Feedback from external stakeholders re-

garding the internal assessments of the material topics was incorporated into the decision-making pro-

cess on the materiality of topics that, based on their assessment, fell within the range of the defined ma-

teriality threshold in the management review step. This enabled management to decide which topics were 

considered material based on both internal and external perspectives. By integrating the results of the 

materiality analysis into the internal risk management and the management review and approval pro-

cesses, the material topics and thus also the perspectives of stakeholders are actively incorporated into 

all relevant corporate structures.   

Communication with our own employees plays an important role in defining the vision of MM for all em-

ployees. Communication with employees takes place at several levels, including a European Works Coun-

cil, joint discussions at country level and site-specific engagement. The measures were defined in work-

shops and supported, for example, by local or business-specific workshops and surveys. The European 

Works Council meets at least twice a year with the aim of promoting the internal flow of information within 

the Company and contacts between the Group’s HR team in Vienna and the employees. The forum dis-

cusses issues related to the Company's global operations that are of importance to employees. The Works 

Council is not there to discuss matters that are regulated by national or local collective agreements. This 

year, a new agreement was negotiated and signed with the European Works Council for Packaging, which 

supports the continuous improvement of MM's commitment to its employees. MM's employees have the 

right to join a trade union or a works council or not. 

ESRS 2 SBM-2 
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Depending on the type of cooperation, dialogue with the employees in the value chain takes place either 

directly with the employees or via suitable representatives. The managing directors of each plant are re-

sponsible for ensuring that the views of employees in the value chain are taken into account when deci-

sions are made. In addition, the MM Group plans to develop a harmonised, Group-wide process for dia-

logue with suppliers by 2025, which will further incorporate the perspective of employees in the value chain 

and help to ensure to protect their labour and human rights. This approach ensures that our suppliers 

adhere to the same standards and that employees in the value chain are treated fairly. Potential negative 

impacts are attributable to individual events. There are no known systemic or industry-specific negative 

impacts. 

At the local level, there are various ways of engaging with affected communities. The managing directors 

of our plants are in close contact with local authorities on issues that affect people living near our produc-

tion sites (e.g. increased traffic or noise pollution). However, this commitment can also take place on a very 

direct level by inviting local communities to visit the plants, for example during open house days. In the 

future, the interests of the affected communities will be systematically analysed and given greater con-

sideration in the development of future measures in order to protect their civil and human rights and thus 

incorporate their perspectives into the MM Group's strategy. 

We communicate with consumers and end users through our customers. Through direct customer ap-

pointments, we receive feedback on our products and develop innovative packaging solutions together 

with our customers that meet the needs of consumers. This influences the further development of our 

products and thus also the business strategy of the MM Group. Responsibility for safeguarding the human 

rights of consumers lies with our customers, although we support them through our processes. In general, 

it can be said that the strategy and business activities of the MM Group are not directly influenced by the 

involvement of consumers.  

Results of the materiality analysis  

The results of the materiality analysis of the MM Group, which were confirmed by external stakeholders and 

the Management Board, show that all main topics of the ESRS are to be treated as material, whereby some 

individual sub-topics and sub-sub-topics are not considered material. 

Overview of key topics and subtopics 

The result of the materiality analysis indicates which topics and subtopics defined by the ESRS are consid-

ered material for the MM Group based on its activities. The following table summarises all material topics, 

including their main drivers and link to the business model, as well as their effective time horizons and 

localisation in the value chain. 

ESRS 2 SBM-3 



Management Report 

120 Mayr-Melnhof Karton AG, Annual Report 2024 

Workers in the value 
chain 

Working conditions 
 

Complex supply chains with a focus on Central Europe, but also 
relevant parts in countries with higher risks for employees. Inci-
dents in the value chain can also have a negative impact on the 
MM Group, which represents a risk. Fair working conditions along 
the entire value chain are an opportunity for functioning business 
conditions and supply chains. 
 
 

short – long 
 

supply chain 
 

 

Equal treatment and 
opportunities for all 

short - long 
 

supply chain 
 

 

Other work-related 
rights 
 

short – long 
 
 

supply chain 
 
 

  

Material topic 
Material  
sub-topic 

Main drivers and connection to the business model 
(impact, risks and opportunities) 

Time 
horizon 

Localisation in 
the value chain 

Climate change 
 
 
 
 
 

Climate change miti-
gation 
 
 
 
 

Greenhouse gas emissions contribute to climate change. Ongoing 
climate change leads to strategic and asset-related risks for the MM 
Group, which affect both infrastructure and the availability and 
prices of raw materials. One opportunity lies in the reduction of our 
greenhouse gas emissions and the reduction of associated costs 
through pricing systems. 

short - long 
 
 
 
 
 

own  
activities 
 
 
 
 

   

Climate change 
adaptation 
 
 

To increase resilience to climate change, the MM Group is adapting 
to the changed conditions caused by climate change. Examples in-
clude flood protection at its own sites, but also adjustments to the 
procurement strategy for raw materials. 

short - long 
 
 
 

supply chain,  
own  
activities 
 

 

Energy 
 
 
 
 

The production of cardboard and paper requires large amounts of 
energy. This creates risks relating to supply and costs through emis-
sions trading systems. The substitution of gas by other energy 
sources is an opportunity for the MM Group to reduce transitory 
costs. 

short - long 
 
 
 
 

own  
activities 
 
 
 

Environmental  
‚pollution 
 
 

Pollution of air, water 
and soil 
 
 

In addition to greenhouse gases, the MM Group's production pro-
cesses generate other emissions that can have a negative impact 
on the quality of air, water and soil. If limit values are exceeded, there 
is a risk of penalties and reputational damage. 

short - long 
 
 
 

own  
activities 
 
 

Water and   
marine resources 
 
 

Water withdrawal, 
consumption and  
discharge 
 

A considerable amount of water is required to produce cardboard 
and paper. A significant portion of this water is treated and subse-
quently returned to the river system. The MM Group's reliance on wa-
ter poses a reputational risk.  

medium – 
long 
 
 

own  
activities 
 
 

Biodiversity and  
ecosystems 
 

Direct impact drivers 
of biodiversity loss 
 

The MM Group is dependent on the availability of wood as a raw 
material. The conservation of biodiversity is therefore of particular 
importance. However, as the MM Group does not manage its own 
forests, the effects are mainly located in the supply chain. Prices and 
availability of wood assortments, which are interlinked with biodi-
versity, represent a risk for the MM Group. One opportunity is to act 
responsibly now in order to secure supplies in the future.  
 
 

short - long 
 
 

supply chain, 
whereby the 
wood supply 
chain is primar-
ily affected 
 
 
 
 

 

Impacts on the state 
of species 

short - long 
 

 

Impacts and de-
pendencies on eco-
system services 

short – long 
 
 

Resource use and 
circular economy 

Resources inflows in-
cluding resource use 

MM Group's specialisation in the production of recycled fibre-based 
board reduces the amount of virgin fibre required. The products are 
highly recyclable and thus contribute to a circular economy. Regu-
lations in the packaging industry pose financial risks for the  
MM Group. The opportunity to substitute plastic with fiber-based 
products from the MM Group is particularly relevant both financially 
and economically. 
 

short - long 
 

own  
activities 

 

Resource outflows 
related to products 
and services 

short - long 
 
 

own  
activities 
 

 
Waste 
 

short - long 
 

own  
activities 

Own  
workforce 

Working conditions 
 

The size of the MM Group and, consequently, the number of employ-
ees means that the MM Group has a significant influence on the 
well-being of many people. If the MM Group fails to meet applicable 
standards, there are risks of fines and reputational damage. High 
standards in practice are an opportunity to retain employees.  
 
 

short - long 
 

own  
activities 

 

Equal treatment and 
opportunities for all 

short - long 
 

own  
activities 

 

Other work-related 
rights 

short - long 
 

own  
activities 

ESRS 2 IRO-2 
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Material topic 

Material  
sub-topic 

Main drivers and connection to the business model 
(impact, risks and opportunities) 

Time 
horizon 

Localisation in 
the value chain 

Affected  
Communities 
 

Communities’ eco-
nomic social and 
cultural rights 

The MM Group has a significant impact on the communities in and 
around the major production sites as well as an indirect impact on 
the communities that are mainly affected by or dependent on the 
activities in the forest-related supply chain. In the event of negative 
impacts on affected communities, the MM Group would face finan-
cial and reputational risks. An open culture, especially with commu-
nities around operating sites, has a positive effect on employee  
attraction. 
 

short - long 
 
 

supply chain,  
own  
activities 

 

Communities’ civil 
and political rights 
 

short - long 
 
 

supply chain,  
own  
activities 

 

Rights of indigenous 
peoples 

short - long 
 

supply chain 
 

Consumers and end 
users 
 
 
 

Information-related 
impacts for con-
sumers and/or end-
users 
 

The MM Group's products offer its customers the opportunity to 
communicate information about packaged products to the end 
user. High-quality production is particularly relevant, as incorrect in-
formation could be communicated to end users in the event of  
errors. 

short - long 
 
 
 
 

downstream 
 
 
 
 

 

Personal safety of 
consumers and/or 
end users 

Some MM Group products are used in direct contact with food and 
therefore require special care. 
 

short - long 
 
 

downstream 
 
 

Business Conduct 
 
 
 

Corporate culture 
 
 
 

The MM Group's activities have an impact on people and society 
through their reach. 
  
 

short - long 
 
 
 

upstream,  
own  
activities, 
downstream 

 

Protection of  
whistleblowers 
 
 

Whistleblowers must have the opportunity to report grievances to 
the MM Group. If our complaints channel, the MM Integrity Line, was 
not available to whistleblowers, this would lead to reputational risks. 
 

short - long 
 
 
 

upstream,  
own  
activities, 
downstream 

 

Management of re-
lationships with sup-
pliers 
 

The management of relationships with suppliers can have a signifi-
cant impact on the MM Group's suppliers. A good relationship with 
our suppliers is particularly important for a functioning supply chain 
in order to avoid the risk of supply bottlenecks. 

short - long 
 
 
 

upstream 
 
 
 

 

Corruption and  
bribery 
 

The MM Group's activities have an impact on people and society 
through their reach. Violations in the area of corruption and bribery 
entail a significant reputational risk and fines. 

short - long 
 
 

own  
activities 
 

 

The most relevant dependencies, effects, risks and opportunities for the MM Group 

The business activities of the MM Group are energy and resource intensive. This directly results in the most 

relevant interfaces with the environment and nature. Due to the high energy consumption in the production 

of cartonboard and paper, which is covered primarily by fossil energy sources, CO2 emissions are released 

that contribute to climate change. Progressive climate change can alter the fundamentals of the  

MM Group's business activities, which is why it is particularly important that the MM Group also takes 

measures to mitigate climate change. In addition to damage to infrastructure and facilities due to more 

frequent and more intense extreme weather events, the effects of climate change on ecosystems and 

biodiversity are the most material consequences of climate change for the MM Group. This correlation is 

particularly relevant due to the dependence on wood as a raw material and water for the production pro-

cesses. In order to make the MM Group's strategy more resilient to climate change, ambitious targets have 

been set to reduce emissions. In addition to climate change, it is also important to ensure sustainable 

forest management in our supply chain to minimise or avoid impacts on biodiversity. The MM Group relies 

on certification systems such as FSC® or PEFC, which give priority to species protection. To enhance resili-

ence against supply chain uncertainties such as price fluctuations or shortages of specific certified fibre 

and wood assortments, the MM Group continuously evaluates its procurement strategy and adapts it to 

evolving conditions. 
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In addition to the environmentally related IROs, the success of the MM Group depends above all on the 

availability of qualified personnel. The Group places a high value on employee satisfaction and good work-

ing relationships, as it considers this to be an essential basis for creating a productive, inclusive and inno-

vative work environment. Not only is value placed on recruiting and promoting talent, but also on retaining 

it over the long term through targeted training measures and a healthy work-life balance. 

Details on individual IROs and how they affect the strategy and business activities of the MM Group are 

explained in detail in the respective topics under the item “Description of impacts, risks and opportunities”. 

The resilience of the MM Group to the IROs is also explained in the topics.  

Sub-topics identified as not material 

In the course of the materiality analysis, individual subtopics of the ESRS topics were identified as not mate-

rial for the MM Group. In the environmental area, all subtopics of climate change, biodiversity and ecosys-

tems, resource use and circular economy are considered material. In the topic of environmental pollution, 

the subtopics of pollution of living organisms and food resources, substances of concern and very high 

concern, and microplastics were not considered material, because the qualitative and quantitative anal-

yses showed that the MM Group's business activities do not have a material impact in these areas. In the 

chapter “E3 Water and Marine Resources”, the subtopic of marine resources and the associated sub-sub-

topics are not material, because the MM Group does not use or impact marine resources. In the social 

topics, the sub-topic of social inclusion in the topic of consumers and end users is not material, and the 

subtopics of animal welfare and political engagement and lobbying activities in the topic of corporate 

policy are not material.  

 
6.2 Information on the EU Taxonomy 

Achieving the goals of the European Green Deal, such as climate neutrality in Europe, can only succeed if 

cash flows increasingly flow into sustainable investments. To this end, the EU Commission has developed 

the Taxonomy Regulation, which will make sustainability financially measurable and comparable, leading 

to increased transparency with regard to sustainable activities. The environmental targets "climate pro-

tection" and "adaptation to climate change" were published in 2021, and four further environmental targets 

(on the circular economy, water, biodiversity and pollution) were published in 2023. As a listed Company, 

the MM Group is obliged to disclose its activities in accordance with the Taxonomy Regulation.  

The MM Group has assessed the economic activities for the six environmental objectives published by the 

EU Commission in terms of their relevance to its own economic activities in terms of taxonomy capability 

and taxonomy conformity. In accordance with Delegated Regulation (EU) 2021/2178, the key performance 

indicators (KPIs) for revenue (revenue KPI), capital expenditure (CapEx KPI) and operating expenditure 

(OpEx KPI) were developed for 2024 and disclosed in this report. All relevant FAQs of the European Com-

mission on the EU taxonomy were taken into account. 

Taxonomy eligibility  

An analysis showed that the MM Group's revenue-generating activities will not be reflected in the activity 

descriptions of the EU taxonomy in 2024 either (as was already the case in 2023). Thus, with the exception 

of activity CCM4.30, which does not represent the core business activity of the MM Group, the MM Group 

will not be able to report any revenue-generating taxonomy-eligible activities in 2024 either. For OpEx and 

CapEx KPIs, this means that only individual measures (category C) can be reported. For example, no CapEx 

and OpEx (categories A and B) for efficiency measures that make up a significant portion of the MM Group's 

total CapEx and OpEx can be reported as taxonomy-eligible for the reporting period. As a result, only a 

small proportion of CapEx and OpEx projects are taxonomy-eligible and taxonomy-aligned. The analysis 

of taxonomy eligibility included the project level across the Group and all capital expenditure projects with 

capitalisation in 2024, ensuring that reliable and accurate information is reported in the context of the EU 
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taxonomy. The projects were compared with the activities of the EU taxonomy and their definitions to check 

their eligibility. In this process, we worked in close consultation with the respective project managers and 

gathered information on the projects in terms of their significant contribution to climate protection. Since 

there were no investments related to adaptation plans in the reporting period, no investments are reported 

for the EU Taxonomy's 2024 climate change adaptation objective.  

Compared to the financial year 2023, CE1.2 “Manufacture of electrical and electronic equipment” and  

CE2. 7 “Sorting and material recovery of non-hazardous waste” have been added for reporting on individ-

ual measures (CapEx C), and the CCM4.30 activity and the additional KPI tables required for it have been 

integrated into this report. 

In the financial year 2024, individual measures were taken at the MM Group's locations to increase energy 

efficiency and expand renewable energy. Photovoltaic and solar thermal systems were installed at several 

MM Group locations to increase the share of renewable energy in production. The associated investments 

are reported in the CCM7.6 taxonomy activity. To promote the switch to electric mobility, charging stations 

for electric vehicles have been installed at several locations. Investments in this regard are reported in 

activity CCM7.4. Similar to 2023, activity CCM7.1 “Acquisition and ownership of buildings”, together with the 

capitalisations in the area of the vehicle fleet, represents a large proportion of the taxonomy-eligible CapEx. 

In order to save energy used in production processes, a switch to LED lighting of the highest two energy 

efficiency classes was implemented at some locations in 2023 and reported under the activity CCM7.3. 

Taxonomy alignment 

In order to check the taxonomy-eligible projects for alignment with the EU taxonomy, a confirmation of 

taxonomy alignment for the materials used was obtained from the manufacturers of the lighting products 

used in the projects shown in activity CCM7.3. For the projects reported in EU taxonomy activities CCM7.4 

and 7.6, project-specific climate risk analyses were carried out. The climate risk analyses did not reveal 

any serious risks for the MM Group. Adaptation measures were developed for the respective minor risks 

identified. These were communicated to the responsible persons at the locations and will be further devel-

oped into adaptation plans in the future. During the reporting period, work was carried out on adaptation 

plans related to EU taxonomy activities, but none were completed. The goal is to have adaptation plans 

related to the EU taxonomy in place by 2025 in order to be able to report on activities related to the envi-

ronmental goal of “adaptation to climate change”. Since there were no investments in connection with 

adaptation plans during the reporting period, no investments are reported for the EU taxonomy's “adapta-

tion to climate change” objective for 2024. A taxonomy conformity check could not be successfully carried 

out for activity CE1.2 because the data basis at the device level is not granular enough to meet the technical 

evaluation criteria. For activity CCM4.30, the technical evaluation criteria were checked and found not to 

be met, which means that no taxonomy aligned share can be reported here. Since no taxonomy eligible 

activities could be determined for activity CE2.7, no check for taxonomy eligibility was carried out. 
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Minimum social safeguards 

At the MM Group level, it was determined whether measures and guidelines are in place to ensure compli-

ance with the minimum protection requirements. In analysing the requirements, the MM Group is guided 

by the information in the final report on minimum protection published by the EU Commission on October 

11, 2022. The MM Group's principles of conduct are summarised in our MM Code of Conduct. They include 

the universal principles of the UN Global Compact, the OECD Guidelines for Multinational Enterprises, hu-

man rights including employee and consumer protection, anti-corruption, fair competition and taxation, 

and provide guidance for the responsible behaviour of our employees in order to comply with the ethical 

principles in the areas of legal compliance, human rights and labour standards everywhere in the Group.  

KPI in relation to turnover (turnover KPI)  

Due to the dynamic regulatory developments in the area of the EU taxonomy, the delegated acts and the 

relevant annexes were used to assess the KPI. The economic activities described therein are not consistent 

with the sales-related activities of the MM Group, as they do not include any activities that reflect the ac-

tivities of the paper and board industry or the production of fibre-based packaging. However, combined 

heat and power plants, which are mainly fuelled by natural gas, are used to provide the energy required 

to produce cardboard and paper. Due to fluctuations in the energy required for production, there are oc-

casional energy surpluses in the form of electricity and/or heat. These are fed into the electricity or district 

heating network, where available, to avoid losses. This results in minor turnovers, which are reported under 

activity 4.30 “High-efficiency cogeneration of heat and power/cooling with fossil gaseous fuels”. The total 

denominator of the sales revenues corresponds to the net sales revenues according to the consolidated 

profit and loss statement in the consolidated financial statements 2024, which amount to  

EUR 4,079.6 million for the financial year 2024. In contrast, the activity 4.30 has a turnover of EUR 6.6 million, 

which corresponds to a share of 0.16 % of the total turnover and is classified as taxonomy eligible. The check 

for taxonomy alignment showed that the technical evaluation criteria are not met, which is why no taxon-

omy-aligned turnover is reported.  

KPI in relation to capital expenditure (CapEx KPI)  

The basis for the KPI is provided by data from “Corporate Planning and Reporting” on all investment projects 

that led to an addition to fixed assets in the reporting period. The denominator of the KPI corresponds to 

the total of additions to fixed assets and additions to the scope of consolidation for property, plant and 

equipment and intangible assets in accordance with the tables “Development of property, plant and 

equipment 2024” and “Development of intangible assets including goodwill 2024” in the 2024 consolidated 

financial statements and amounts to EUR 239.6 million. As described in the chapter “Taxonomy eligibility” 

at the beginning, the CapEx KPI refers exclusively to Category C CapEx. There is currently no CapEx plan 

that provides for an extension of taxonomy eligibility or taxonomy compliance, which is why no Category B 

CapEx is shown either. The project data sets resulting from the preparation were then compared with the 

activities listed in Annex 1 to EU Regulation 2020/852 and checked for EU taxonomy eligibility, as explained 

in the chapter “Taxonomy Eligibility”. The numerator of the KPI is derived from this comparison, in which 

extensive information on the taxonomy-eligible projects was obtained in close cooperation with the pro-

duction sites. A uniform, granular reporting structure for the investment projects avoids double counting 

and ensures that all projects relevant for the numerator are recorded. The taxonomy-eligible activities 

were checked for alignment with the EU taxonomy, as described in the chapter “Taxonomy alignment”. 
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Quantitative breakdown of the CapEx KPI at the level of economic activity (in thousands of EUR) 

Activity 

Additions to 
property, plant 
and equipment 

Internally 
generated or 
acquired 
intangible assets Rights of use Total 

Thereof through 
acquired 
business 
combinations 

Thereof part of 
an investment 
plan 

CE 1.2 3,317.05 0 0 3,317.05 0 0 

CCM 4.30 5,861.78 0 0 5,861.78 0 0 

CCM 6.5 1,692.76 0 32.92 1,725.69 0 0 

CCM 6.6 2,588.06 0 0 2,588.06 0 0 

CCM 6.14 245.20 0 0 245.20 0 0 

CCM 7.3 342.37 0 0 342.37 0 0 

CCM 7.4 27.88 0 0 27.88 0 0 

CCM 7.6 986.91 0 0 986.91 0 0 

CCM 7.7 6,243.09 0 0 6,243.09 0 0 
       

 

With 97 % of all taxonomy-aligned activities, investments in renewable energy technologies represent the 

majority of these. The installation of charging stations for electric vehicles enables e-mobility and is there-

fore another relevant taxonomy-aligned activity. At the sites, LED lighting was renewed and/or installed in 

2024 to save energy, resulting in a share of activity CCM 7.3 of 0.14 %. The taxonomy-aligned part of the 

metre consists entirely of additions to fixed assets. In the reporting period, 0.42 % is reported as taxonomy-

aligned and 8.48 % as taxonomy-eligible capital expenditures, as shown in the table “EU taxonomy – CapEx 

KPI” (page 187) in the appendix of the consolidated non-financial report and the sustainability declaration. 

The low percentage is due to the fact that the MM Group's revenue-generating activities are not covered 

by the EU taxonomy in the reporting period and therefore only individual measures in the category CapEx 

C are shown here. Compared to the previous year, the share of taxonomy-eligible CapEx is larger because 

activities CE 1.2 and CCM 4.30 are also being reported for the first time in 2024. Investments in electronic 

devices account for 1.38 % of additions to fixed assets and investments in combined heat and power plants 

account for 2.45 %. 

KPI in relation to operating expenses (OpEx KPI)  

The basis for the KPI is provided by data from Corporate Planning and Reporting on operating expenses at 

the individual sites and on research and development expenses. The total of the accounts for operating 

expenses and research and development expenses represents the denominator of the KPI and amounts 

to EUR 114.6 million. To determine the numerator, Group Consolidation & Reporting requested information 

from all sites on operating expenses that could be assigned to relevant activities. The information from the 

operating sites was used to determine the numerator for this key figure. Double counting is avoided by 

directly comparing the information with the responsible persons at the locations. For taxonomy-eligible 

OpEx, an alignment check with the EU taxonomy was carried out by ensuring the avoidance of significant 

adverse impacts and by demonstrating minimum protection.  
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Quantitative breakdown of the counter of the OpEx KPI 

 
OpEx (in thousands of 

EUR) 

R&D costs - 

Building refurbishment measures 11,978.66 

Non-capitalised leasing contracts - 

Maintenance and repair 6,173.97 

Total 18,152.64 
  

 

In the reporting period, 15.84 % are reported as taxonomy-eligible OpEx. The majority is attributable to ac-

tivity CCM7.7 and thus to the maintenance of buildings. 3.50 % of total OpEx were spent on vehicle mainte-

nance (activities CCM6.5 and 6.6). The generally low share of taxonomy-eligible OpEx is due to the fact 

that the MM Group's revenue-related activities in the reporting period are not covered by the EU taxonomy 

and therefore only individual measures in the OpEx C category are shown here. 

Double counting across different environmental objectives is excluded for all KPIs, as the individual activi-

ties are only counted under one environmental objective. 

 

6.3 E1 Climate change 

Management of impacts, risks and opportunities 

Management approach 

The production of cartonboard and pulp in the Board & Paper mills is energy-intensive, and also during the 

further processing at our packaging plants energy is required. Natural gas is predominantly used as the 

primary energy source in the MM Board & Paper mills. Most mills have their own power plants in which 

natural gas is used to generate steam and electricity as required for cartonboard and paper production 

and turbines are used to generate electricity from the high-pressure steam produced. Biofuels also play 

an important role in the Board & Paper division: 51 % of the primary energy sources used in the Board & 

Paper division are of renewable origin (e.g. biomass). In addition, electricity is purchased from energy 

supply companies. Other fossil fuels used in the mills are hard coal, heating oil, diesel and liquid gas. 

Electricity is the main source of energy in production at the packaging plants. 

The MM Group's decarbonisation strategy is in line with the 1.5 °C pathway of the Paris Agreement and has 

been approved by the Science Based Targets initiative, which means that Scope 1 and 2 emissions must 

be reduced by 50.4 % (1,037,077 t CO₂) and Scope 3 emissions by 58 % per value creation by 2031, based on 

a 2019 baseline. To ensure compatibility with the transition to a sustainable economy and the goal of lim-

iting global warming to 1.5 °C, the following key decarbonisation levers and measures have been identified 

following business model adjustments: transitioning to renewable or low-carbon electricity across all pro-

duction sites, increasing the share of renewable energy in Board & Paper mills, and sourcing raw materials 

with a reduced carbon footprint. The MM Group is not excluded from the EU's Paris benchmarks. 

  

E1-1 
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MM Transition Plan 

 

 

 

 

 

 

 

 

 

 

 

The MM Group's emission reduction targets are gross targets, which means that offsetting, emission credits 

or avoided emissions are not included. The historical development of our Scope 1 and 2 emissions and the 

expected development based on the CO2e reduction measures are shown graphically in the MM Transition 

Plan. In addition, there will be a further adjustment of CapEx and OpEx management to the criteria set out 

in Commission Delegated Regulation 2021/2139 (EU Taxonomy) in the future. As part of the "MM Sustaina-

bility Bonus 2024", all production sites have received energy or CO2-related efficiency targets, had to carry 

out energy flow analyses and had developed project ideas to reduce Scope 1 and Scope 2 emissions.  

The investments to implement our transition plan include energy efficiency measures, the switch to elec-

tricity from renewable and low-carbon sources and the continuous replacement of fossil fuels with bio-

mass. In 2024, we invested EUR 3.3 million in the purchase of renewable electricity and EUR 9.3 million in 

energy efficiency projects. The replacement of fossil fuels is linked to the strategic investment in our  

Board & Paper mill in Kwidzyn. To achieve these targets, no significant OpEx investments are required. 

Locked-in emissions have been identified and taken into account as part of the transition plan. The invest-

ments in our natural gas power plants should also be mentioned in this context, as, on the one hand, the 

project led to a reduction in emissions, as this investment increased the efficiency of the power plant. On 

the other hand, emissions from fossil fuels are fixed, as a switch to green electricity is not possible unless 

the return on investment (ROI) is achieved. In 2024, around EUR 5.9 million were spent on investments re-

lated to natural gas (e.g. overhaul of turbines). Further information on investment plans related to climate 

change mitigation and adaptation can be found in the chapter on the "EU Taxonomy", page 122. The Tran-

sition Plan is aligned with MM's overall business strategy as it follows our Group-wide decarbonisation tar-

gets. The achievement of these targets and thus the implementation of the transition plan is closely linked 

to our CapEx management and is therefore part of the Company's financial planning. 

This transition is being led by the Group Sustainability & Safety department, Energy Sourcing and Technol-

ogy Board & Paper and approved by the Management Board and Supervisory Board.  
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In the reporting year, absolute Scope 1 and Scope 2 emissions were reduced by 54 % (2023: 35 %) compared 

to 2019. Specific Scope 1 and Scope 2 emissions were reduced by 34 % at the Group level in 2024 compared 

to 2023 (and 71 % compared to 2019).  

 

Description of impacts, risks and opportunities 

The analysed risks (process description in the chapter on ESRS 2) were applied to the business activities of 

the MM Group as part of a resilience analysis, and specific climate-related risks for the MM Group were 

defined. Specific risks refer to risks that have been defined on the basis of various climate hazards via 

impact chains in connection with our own activities and along the value chain. As part of the resilience 

analysis, common socio-economic pathway (SSP) scenarios were used, which are linked to the aforemen-

tioned RCP scenarios and the International Energy Agency's (IEA) adjusted net-zero emissions scenario 

(NZE), to examine future socio-economic scenarios. The use of SSP scenarios also allows us to analyse 

transition risks that arise from the paths that policymakers and society might choose to mitigate and/or 

adapt to climate change. Several critical assumptions have been made about how the transition to a 

lower-carbon and more resilient economy will directly or indirectly affect the MM Group's operations. The 

most important of these are changes in the supply and demand of renewable and fossil fuels, the increase 

in new regulations and growing consumer awareness of climate change. It is also important to understand 

that scenario-based resilience analysis is subject to a range of uncertainties. The confidence levels for 

future developments in society and the climate are taken from the IPCC's sixth synthesis report (AR6). The 

results of the resilience analysis show that climate change poses both physical and transition risks for the 

business activities of the MM Group, which either affect individual sites or are strategic risks that could 

affect a division or the entire Group. 

The physical risks associated with flooding and water scarcity depend on the future development of pre-

cipitation patterns and types, which can be estimated by taking into account the RCP/SSP scenarios. How-

ever, the impact of the risks also depends on the structural adaptation of the infrastructure to the respec-

tive risks. For example, one physical risk arising from flooding is damage to infrastructure and production 

downtime in the event of the flooding of production facilities, which, depending on the geographical loca-

tion, can be caused by heavy rainfall and/or rising sea levels. On the other hand, droughts can contribute 

to water scarcity. If water levels in the water bodies from which water is taken for the production of car-

tonboard and paper are too low, this may result in insufficient water being available for production. This 

can result in a reduction of production capacity, which in turn represents a specific risk for MM. It is therefore 

important to regularly monitor water levels and, if necessary, take measures to ensure the water supply to 

the plants. In addition to water as a raw material, cartonboard and paper production also relies heavily on 

wood as a raw material. Calamities, as described above on the basis of the impact chain, are becoming 

more frequent as climate change progresses. They contribute to a reduction in the certified quantities of 

wood in the European purchasing areas and can therefore lead to a reduction or interruption of production 

capacities due to a shortage of wood or wood-based raw materials. Increased indirect and/or direct op-

erating costs due to emission certification schemes and due to increased raw material costs have been 

identified as significant temporary climate-related risks. As the MM Group operates in an energy-intensive 

sector, there is a risk of increasing energy and electricity costs due to the adjustment of CO2 pricing mech-

anisms within the EU. Rising operating costs for other companies in the MM Group's supply chain could also 

lead to higher raw material costs. Another transitional risk is the unavailability of natural gas, which is also 

used in cartonboard and paper production. This could lead to costs for the conversion of energy supply 

from fossil fuels such as coal and gas to alternative energy sources. The MM Group's investments also 

reflect the adjustments associated with this risk. For example, we are planning investment projects at our 

site in Kwidzyn to reduce the emissions caused by energy generation and to lower the consumption of 

fossil energy sources. You can find a description of the ways in which our business model and strategy can 

be adapted to climate change in the “Actions and measures” chapter. 
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Policies  

 Overview of the environmental policies 

The MM Group is committed to promoting environmental sustainability and a circular economy as an in-

tegral part of its business activities, including climate change, consumption of raw materials and respon-

sible procurement practices. Publicly available frameworks and guidelines define our values and goals, 

including our own activities and our value chain, as we expect our suppliers to also maintain high sustain-

ability standards. The MM Group has adopted the following policies to manage the significant impacts on 

workers in the value chain and the associated significant risks and opportunities: 

� Environmental Policy 

� Includes fundamental commitments to environmental issues, international frameworks (e.g. Guiding 

Principles of the UN Global Compact) and compliance with land use rights along the supply chain 

� The main topics covered are:  

‑ Climate change, energy and decarbonisation 

‑ Use and conservation of forest-related raw materials and water 

‑ Environmental pollution in terms of waste water and exhaust air 

‑ Waste management 

‑ Engagement of the supply chain in the area of environmental sustainability 

� Policy for Forests and Natural Ecosystems 

� Includes further commitments to responsible sourcing and use of natural raw materials 

� The main topics covered are: 

‑ Responsible procurement of forest-related raw materials 

‑ Responsible use of water as a resource 

� MM Supplier Code of Conduct 

� Includes core requirements for our suppliers with regard to environmental and social sustainability. 

� Included focus topics for suppliers in the area of environmental sustainability are: 

‑ Reduction of GHG emissions 

‑ Resource efficiency and biodiversity 

‑ Transparency in the event of environmental violations 

‑ Data transparency and willingness to share data for the sake of sustainability 

  

E1-2 
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The MM Group's guidelines and policies cover environmental and social aspects. They ensure that our busi-

ness activities comply with the following international standards and frameworks: 

� UN Sustainable Development Goals 

� Paris Climate Agreement 

� The ten principles of the UN Global Compact 

The mentioned policies and guidelines are publicly available on the MM Group website. Internal and exter-

nal stakeholders were involved in defining the material content of the guidelines during the materiality 

assessment. The above-mentioned documents apply to all fully consolidated companies of the MM Group 

and include the Company's own operations and the value chain of MM, without any geographical excep-

tions. The guidelines are approved by the Management Board, and the Head of the Sustainability & Safety 

department is responsible for their organisational implementation in the Group. 

Guidelines on climate change 

In view of climate change, we are committed to reducing our CO2e emissions in our own operations and 

our value chain, increasing the share of renewable/low-carbon electricity, improving energy efficiency and 

not investing in the expansion of fossil fuels or financing climate-damaging lobbying (see Environmental 

Policy and MM Supplier Code of Conduct). This relates to the significant impacts, risks and opportunities 

defined as material with regard to energy and climate protection and explicitly includes the areas of cli-

mate change mitigation, energy efficiency and the expansion of renewable energy. Adaptation to climate 

change is seen particularly in connection with the procurement of forest-related products. In this context, 

the goal is to achieve net-zero emissions by 2050, which is supported by targets for electricity from renew-

able energy sources and commitments to reduce energy consumption, as well as our internal carbon pric-

ing system and the avoidance of investments in the expansion of fossil fuels (see Environmental Policy). 

Progress is continuously monitored by a monthly monitoring of energy consumption and associated 

Greenhouse Gas (GHG) emissions. The Management Board and Supervisory Board are informed of the 

developments on a monthly basis. 

 

Actions and measures  

The reduction of energy-related CO2e emissions is seen as a strategic issue with high priority, as all busi-

ness activities of the MM Group are assigned to climate-intensive sectors. The reduction is due to decar-

bonisation measures in the area of energy efficiency, the switch to renewable and low-carbon electricity, 

the reduction of fossil fuel consumption and the replacement of fossil fuels by energy from renewable 

sources. In addition, we are focusing on reducing our Scope 3 emissions by working with our suppliers. All 

CO2-related product information is transparently communicated to the downstream value chain to sup-

port our customers in achieving their decarbonisation targets. To achieve our decarbonisation targets, 

CapEx projects are necessary. OpEx expenditures are disclosed in connection with the purchase of renew-

able/low-carbon electricity.  
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Energy and climate change mitigation (own activities) 

Energy efficiency 

Our energy management is aimed at sustainably reducing energy consumption at our sites, increasing 

efficiency and procuring higher proportions of renewable energy and electricity. In this context, we are 

certified according to ISO 50001, EMAS and ISO 14001. The provisions of the ISO 50001 certification are applied 

primarily in the mills of the more energy-intensive MM Board & Paper division, but we also strive for com-

prehensive energy management at the sites of the packaging divisions. In order to further promote the 

replacement of fossil fuels as primary energy sources, the following projects were implemented or planned 

in 2024: 

� Fit For Future (MM Kotkamills/MM Kwidzyn) 

� As part of our Fit For Future projects, we will implement various measures to increase energy effi-

ciency and reduce CO2e emissions at our MM Kwidzyn and MM Kotkamills mills. Significant projects 

for CO2 reduction include, for example, the extension of the recovery boiler in Kwidzyn (2026) 

� Frohnleiten 2025 

� This project focuses on the expansion of stock preparation. The aim is to make more efficient use of 

fibre raw materials and increase energy efficiency, as the more energy-intensive processing of virgin 

fibres can be replaced by recycled fibres (see also chapter "E5 Resource use and circular economy", 

page 148) (2025). 

� New power plant at MM Neuss  

� The new power plant (start of operation in 2025) and the renewal of energy generation at our MM 

Neuss cartonboard mill will lead to more efficient energy generation, including the possibility of re-

placing natural gas with hydrogen in the long term. 

� Ongoing efficiency measures  

� Energy efficiency is a by-product of a wide range of projects involving the replacement of old ma-

chinery, heating and cooling systems, and the renovation of buildings. 

Renewable/low-carbon electricity 

In 2024, the share of renewable and low-carbon electricity rose to 94 % (2019: 15.6 %; 2023: 25 %). In 2024, 

the MM Group operated ten photovoltaic systems and one solar power plant for the self-generation of 

renewable electricity. In order to further increase the share of renewable/low-carbon electricity, the follow-

ing projects were implemented or planned in 2024: 

� 47 production sites obtained 100 % of their electricity from renewable or low-carbon sources in 2024. 

� 29 production sites were converted to renewable and/or low-carbon electricity in 2024. 

Substitution/reduction of fossil fuels  

Reducing our Scope 1 emissions is closely linked to replacing fossil fuels with biofuels (e.g. biomass). 51 % 

of the primary energy sources used in the Board & Paper division are from renewable sources. Another way 

to replace fossil fuels is to generate biogas as part of the wastewater treatment process by adding an an-

aerobic digestion stage. To further the replacement of fossil fuels as a primary energy source, the following 

projects were implemented or planned in 2024: 

� At MM FollaCell and MM Gernsbach, the wastewater treatment plants (WWTP) were expanded to in-

clude an anaerobic stage in order to replace natural gas with biogas. 

� Strategic investment projects are being developed to further reduce the consumption of fossil fuels 

at MM Kwidzyn.  
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In 2024, we have invested EUR 13 million in energy efficiency measures, renewable electricity and the sub-

stitution of fossil fuels (CapEx: EUR 9 million; OpEx: EUR 3 million). 

We plan to make further investments of EUR 97 million over the next few years. By implementing the planned 

investment projects, we will reduce our Scope 1 emissions by approximately 189,100 t CO2e. Based on the 

expenses in 2024, we can expect annual costs of EUR 3 million based on current price levels. 

Further projects are currently being developed but are not yet included in any investment plan. For the 

coming years, we plan to further increase the share of purchased electricity from renewable energies or 

low-carbon sources. Contracts for the purchase of electricity from renewable energies or low-carbon 

sources generally run for several years and are therefore part of the total energy budget, which is treated 

confidentially. To avoid double counting, the investments in the wastewater treatment plants are included 

in chapter ‘E2 – Environmental pollution’ (page 139). 

Internal CO2 pricing 

With regard to emissions, there is a regulatory risk concerning the costs of emission certificates. The EU 

Emissions Trading System (EU ETS) is the central European climate protection instrument for reducing 

greenhouse gas emissions in the EU and a few non-EU countries, such as Norway. It covers the energy 

industry and selected energy-intensive industrial sectors such as the cartonboard and paper industry and 

thus also the six MM Board & Paper mills in the EU and the MM FollaCell mill in Norway. For the years 2021 up 

to and including 2025, the CO2 certificates were allocated free of charge. This was done on the basis of 

benchmarks and technical criteria set by the EU authorities. In the financial year 2024, an internal CO2 pric-

ing system was introduced at the MM Group level. The internal CO2 price is a shadow pricing method and 

creates cost transparency for CapEx projects and electricity procurement, and promotes CO2 reduction 

solutions. The definition of the internal pricing system was influenced by earlier developments of the EU ETS 

pricing system, but also includes Scope 2 emissions with an applied price of EUR 90/tCO2e in addition to 

Scope 1 emissions. This pricing system goes beyond the scope of the EU ETS, as all MM Group sites are taken 

into account. The internal CO2e pricing system serves to ensure cost transparency for upcoming projects 

and decisions regarding changes in the electricity mix and can be used by decision-makers for all pro-

jects/decisions made in this context. 100 % of the MM Group's Scope 2 emissions and 100 % of the Scope 1 

emissions of the MM Food & Premium Packaging and MM Pharma & Healthcare Packaging divisions are 

covered. The Scope 1 emissions of the MM Board & Paper division are not covered as they are already 

included in the EU-ETS. The next step could be the integration of Scope 3 emissions, as these are not yet 

covered by the existing pricing system.  

It is therefore a suitable preparation for a possible tightening of the EU ETS system, which is already affect-

ing the Board & Paper division and is part of the financial planning. 

Mitigation of climate change (upstream value chain) 

In 2024, we continued to drive our supplier engagement to reduce our Scope 3 emissions. In this program, 

we focused on the most affected product categories (pulp and cartonboard) and contacted the relevant 

suppliers directly. Due to its business activities in the production of cartonboard and paper as well as re-

lated products, the MM Group is heavily dependent on the availability of forestry raw materials such as 

wood and water. Therefore, it is particularly important for the MM Group to understand how climate change 

affects the wood and water supply. As climate change progresses, precipitation patterns will change, ex-

treme weather events will become more frequent, and natural resources such as wood and water will 

come under increasing pressure. As part of a year-long project, we exchanged ideas with experts from the 

scientific community in the financial year 2024 in order to supplement our quantitative analyses with qual-
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itative parameters. In 2024, a new responsible sourcing department was established, with primary respon-

sibility for responsible sourcing. Engaging with key suppliers and reducing our Scope 3 emissions is one of 

the main activities identified. 

Mitigation of climate change (downstream value chain) 

The MM Group is committed to promoting sustainability through product and process innovation. We con-

duct internal life cycle assessments (LCA) to quantify the performance of our products. To this end, we 

have developed a tool (“meta-model”) that we use to calculate the carbon footprint of our products semi-

automatically, enabling us to provide our customers with the results even faster. Product-level life cycle 

assessments are conducted in accordance with the international standards of the GHG Protocol and ISO 

14040. Tools such as the meta-model help us to understand the need for a transformation of our business 

model in line with sustainability, since investments already made not only affect the Company's carbon 

footprint, but ultimately also have an impact at the level of the products. We can also use these assess-

ments to better understand and manage the transition of our energy supply from non-renewable to re-

newable/low-carbon energy. It therefore helps us to adapt to climate change in order to reduce future 

non-renewable energy-related costs. In addition, we support our customers in adapting their business 

models to climate change. We focus on promoting circular economy concepts and the substitution of 

plastics to promote product safety and sustainability. Our core business is the production of consumer 

packaging made of cartonboard and paper, which are predominantly made from renewable raw materi-

als and can be fully recycled after use. We offer innovative and competitive solutions in cartonboard and 

paper that can substitute plastics and create attractive future potential. As a producer of virgin fibre car-

tonboard, recycled cartonboard, and folding cartons made from both virgin and recycled fibres, the  

MM Group covers key elements of a circular business model in the field of fibre-based packaging solutions.  

Adaptation to climate change 

Wood procurement strategy 

Climate change is leading to altered weather patterns and thus to droughts, heat waves and extreme 

weather events, which affect the condition of forests. This leads to more volatile timber markets. To meet 

this challenge, the MM Group is adapting its wood procurement strategy by continuously monitoring tim-

ber markets and their impact on climate change and by being more flexible in the procurement of  

assortments. 

The MM Group is adapting to climate change by procuring wood from sustainably managed forests (FSC® 

or PEFC), among other things. This ensures that forests are managed in a way that promotes their health 

and resilience to climate change (see chapter “E4 Biodiversity and ecosystems”, page 146) 
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Adaptation to flooding 

To minimise the impact of flooding on the production sites, analyses were first carried out for the affected 

Board & Paper plants (2022) to assess the risk for each plant. Various measures have already been imple-

mented at the plant level, ranging from flood plans to physical flood protection. Since these are individual, 

plant-specific requirements, the topic of flood protection has not been included in the Group-wide envi-

ronmental policy. 

Measures to mitigate climate change, which also lead to adaptation 

The measures mentioned above relating to energy efficiency, renewable electricity, fossil fuel substitution, 

and the internal CO2 pricing system also contribute to climate change adaptation by reducing emissions. 

Specifically, the MM Group applies these measures to adapt to the increasing costs of climate change 

policies. 

 

Targets 

To reduce our impact on climate change, we have set ourselves targets for climate protection and energy. 

The targets were defined and calculated using the methodology of the GHG Protocol. The emission reduc-

tion targets for Scopes 1, 2 and 3 follow the 1.5°C reduction path of the Paris Agreement and have been 

officially confirmed by the Science Based Targets initiative. The targets apply to the entire Group and cover 

all production sites. The main levers for achieving these targets are electricity from renewable energy 

sources, low-carbon electricity, renewable energy, increasing energy efficiency and purchasing raw ma-

terials with a lower carbon footprint. The targets were defined with the support of internal stakeholders 

from the areas of energy and investment management and approved by the Management Board. Calcu-

lation of progress against the targets is based on the management of our non-financial data, which is the 

responsibility of the Group Sustainability & Safety department. To avoid false assumptions, all emissions-

related data are voluntarily verified by external experts and reviewed as part of the annual audit. In the 

event of significant changes to our organisational structure, e.g. as a result of acquisitions, the science-

based targets will need to be recalculated.  

Target Scope Science-Based Target 
Value  
Base year 

Value 
2024 

Comment on the  
progress 

Reduce absolute scope 
1 and 2 greenhouse gas 
(GHG) emissions by 
50.4 % by 2031 (and 
46.2 % by 2030) vs. 2019 

Absolute Scope 1 and 2 
emissions from own 
operations 
 
 

Approved and in line 
with the 1.5 °C reduction 
pathway 
 
 

2,057,692 tCO2 
in 2019 
 
 
 

956,718 
tCO2e 
(54 % re-
duction) 
 

On track 

(2023: 1,469,077 tCO2e)  
 
 
 

Reduce absolute scope 
1 and 2 greenhouse gas 
(GHG) emissions by 
100 % by 2050 vs. 2019 

Absolute Scope 1 and 2 
emissions from own 
operations 
 

No 
 
 
 

2,057,692 tCO2 
in 2019 
 
 

956,718 
tCO2e 
(54 % re-
duction) 

On track 

(2023: 1,469,077 tCO2e)  
 
 

Increase annual sourc-
ing of renewable and/or 
low-carbon electricity to 
100 % by 2031 (and 
93.0 % by 2030) 

Scope 2 emissions from 
own operations 
 
 
 

No 
 
 
 
 

15.6 %  
in 2019 
 
 
 

94 % 
 
 
 
 

On track (2023: 35 %)  
 
 
 
 

Reduce scope 3 GHG 
emissions by 58.1 % per 
EUR value added by 2031 
vs. 2019 (and 53.2 % by 
2030) 

Specific Scope 3 emis-
sions from the value 
chain 
 
 

Approved and in line 
with the 1.5°C reduction 
pathway 
 
 

2.56 tCO2e/t€ 
in 2019 
 
 
 

1.2 
tCO2e/t€ 
(52 % re-
duction) 
 

On track (2023: 1.94 
tCO2e/t€) 
 
 
 

Engage with 80 % of key 
suppliers with the aim of 
reducing Scope 3 emis-
sions by 2026 

Scope 3 emissions from 
the value chain 
 
 

No 
 
 
 

-  
 
 
 

- 
 
 
 

New target  
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Metrics 

Scope 1 and 2 emissions are mainly generated in the Board & Paper Division. The MM Group's economic 

activities are assigned to NACE codes 17.1 and 17.2 and thus correspond to the definition of energy-intensive 

sectors. Most Scope 3 emissions arise in the upstream value chain. The largest share is attributable to 

purchased goods and services, followed by fuel- and energy-related activities not included in Scope 1 and 

2 from our own operations and waste generated in the production process. Further Scope 3 emissions are 

caused by employee commuting. 

Our carbon footprint calculation follows the guidelines of the GHG Protocol and includes all consolidated 

units. Energy-related KPIs are reported monthly by the production sites. After an internal verification pro-

cess, the emissions for the amount of energy consumed are calculated at the Group level by the Group 

Sustainability & Safety department. Greenhouse gas (GHG) emissions are generally calculated automati-

cally in our data management tool using predefined formulas. Annual and plant-specific CO2 factors can 

be stored for the calculation. The general formula is consumption x CO2e factor. The CO2 factors are ob-

tained from recognised secondary data providers. The calculation is carried out automatically in the data 

management tool. The sales volumes of the three divisions are provided by controlling. The emission fac-

tors for Scope 1 are updated annually. Market-based factors are used to calculate Scope 2 emissions where 

available. 

All Scope 3 emissions are calculated on the basis of external databases (therefore 0 % primary data). The 

following Scope 3 categories are not considered relevant because they have no significant influence on 

Scope 3 emissions: capital goods, upstream transport and distribution, business travel, downstream 

transport and distribution, end-of-life of sold products, leased assets (downstream). In order to avoid dou-

ble counting in the carbon footprint, the processing of sold products is excluded. Not applicable are emis-

sions from leased assets (upstream), use of sold products, franchises and investments (N/A) as there are 

no Scope 3 emissions. 

For the other three Scope 3-relevant categories, waste generated by the Company and fuel- and energy-

related activities, the calculation is fully integrated into our data management tool using predefined for-

mulas. The CO2 factors are obtained from recognised providers of secondary data. A location-based ap-

proach is used for the fuel- and energy-related activities category. 

Specific consumption and emissions are calculated using net revenue (see Management Report). 

Our Scope 1, 2 and 3 emissions are externally assured on an annual basis. CO2 emissions (0.001 % of our 

total emissions) from non-manufacturing units were estimated based on the average energy consump-

tion per person at our headquarters.  

The climate-related risk assessment is based on Representative Concentration Pathway (RCP) climate 

scenarios provided by the International Institute for Applied Systems Analysis (IIASA) and integrated into 

the Intergovernmental Panel on Climate Change (IPCC) AR5 assessment report. The risks considered are 

based on the European Commission list in Annex A of Annex 1 of EU Regulation 2020/852, as they are also 

relevant for EU Taxonomy reporting. 
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Greenhouse gas emissions 2024 

 MM Group1) 

MM Food & 
Premium 

Packaging 

MM Pharma & 
Healthcare 
Packaging 

MM Board & 
Paper 

Greenhouse gas emissions (GHG) (tCO2e)     

Scope 1 emissions 880,116 21,661 2,158 856,235 

Scope 1 emissions from regulated emissions trading systems  97 % 0 % 0 % 100 % 

Scope 2 emissions (location-based) 560,155 82,855 16,506 460,363 

Scope 2 emissions (market-based) 76,908 30,200 14,309 31,663 

Scope 3 emissions2) 1,543,198 519,039 179,085 837,092 

Total emissions (location-based) 2,983,469 624,455 197,749 2,153,690 

Total emissions (market-based) 2,499,916 571,799 195,552 1,724,990 

GHG emissions per net sales (tCO2e/thousand EUR)     

Emissions/net sales (location-based) 0.7 0.4 0.3 0.8 

Emissions/net sales (market-based) 0.6 0.3 0.3  0.9 

Net sales in thousands of EUR3) 4,079,633 1,702,361 615,693 1,954,309 

Biogenic emissions (tCO2e) 4)     

Biogenic emissions that are not included in Scope 1 GHG emissions 1,431,252 191 0 1,431,060 

Biogenic emissions that are not included in Scope 2 GHG 
emissions 0 0 0 0 

Biogenic emissions that arise in the value chain and are not 
included in Scope 3 GHG emissions 0 0 0 0 

     
1) includes estimated values of non-producing units (e.g. sales offices) 
2) all Scope 3 emissions in the category "employee commuting" are included in "MM Group" 
3) including sales between the divisions 
4) CO2 emissions from the combustion or biodegradation of biomass 
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Greenhouse gas emissions (AR48)  

  
Retrospective  Milestones and target years  

  
Base year 

- 2019 2023 2024 
% 

2024/2023 2025 2030 2050 

Annual % 
of target / 
base year 

Scope 1 greenhouse gas 
emissions (GHG)         

Gross Scope 1 GHG emissions  
(t CO2e) 1,456,424 852,449 880,116 3 % N/A N/A 0 

s. E1 
targets 

Percentage of Scope 1 GHG 
from regulated emissions 
trading schemes (in %) 98 % 97 % 97 % 0 % N/A N/A N/A 

s. E1 
targets 

Scope 2 GHG emissions         

Gross location-based Scope 2 
GHG emissions (t CO2e) 510,715 597,693 560,155 -6 % N/A N/A N/A 

s. E1 
targets 

Gross market-based Scope 2 
GHG emissions (t CO2e) 601,268 616,628 76,908 -88 % N/A N/A 0 

s. E1 
targets 

Significant Scope 3 GHG 
emissions         

Total gross indirect (Scope 3) 
GHG emissions (t CO2e) 2,805,321 1,459,234 1,543,198 6 % N/A N/A N/A 

s. E1 
targets 

Purchased goods and services 2,149,167 1,025,512 1,101,484 7 % N/A N/A N/A 
s. E1 
targets 

Fuel and energy-related 
activities (not included in 
Scope1 or Scope 2) 279,426 251,582 317,250 26 % N/A N/A N/A 

s. E1 
targets 

Waste generated in operations 375,610 180,771 117,382 -35 % N/A N/A N/A 
s. E1 
targets 

Employee commuting  1,118 1,370 7,082 417 % N/A N/A N/A 
s. E1 
targets 

Total GHG emissions         

Total GHG emissions 
(location-based) (t CO2e) 4,772,460 2,909,376 2,983,469 3 % N/A 2,567,583 N/A 

s. E1 
targets 

Total GHG emissions  
(market-based) (t CO2e) 4,863,013 2,928,311 2,500,222 -15 % N/A 2,616,301 N/A 

s. E1 
targets 
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Energy consumption 2024 

 MM Group1) 

MM Food & 
Premium 

Packaging 

MM Pharma & 
Healthcare 
Packaging 

MM Board & 
Paper 

Energy consumption of own operations (MWh) 9,370,431 308,674 85,330 8,974,248 

Energy intensity (MWh/thousand EUR net sales) 2.3 0.2 0.1 4.6 

Energy consumption by source (MWh)     

Renewable energy 5,066,663 152,406 44,497 4,869,760 

% of renewable sources in total energy consumption 54 % 49 % 52 % 54 % 

Fossil fuels 3,749,301 152,510 30,243 3,564,368 

% of fossil sources in total energy consumption  40 % 49 % 35 % 40 % 

Nuclear sources 554,549 3,758 10,636 540,155 

% of nuclear sources in total energy consumption 6 % 1 % 12 % 6 % 

Fuel consumption by source (MWh)     

Renewable energy 4,105,359 972 0 4,104,386 

Natural gas 2,427,543 83,446 7,894 2,335,914 

Coal and coal products 931,267 0 0 931,267 

Crude oil and petroleum products 45,585 16,185 883 28,517 

Other fossil fuels 226,531 2,966 1,282 222,283 

Consumption of purchased energy (MWh)     

Electricity, heat, steam and cooling (renewable sources) 961,304 151,433 44,497 765,374 

Electricity, heat, steam and cooling (fossil fuels) 672,924 53,672 30,820 586,544 

Self-generated energy (MWh)     

Renewable energy 4,109,093 3,289 0 4,105,804 

Non-renewable energy 3,394,704 95,916 10,125 3,288,662 

Self-generated non-fuel-based renewable energy 3,732 2,316 0 1,416 
     

1)includes estimated values of non-producing units (e.g. sales offices) 
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6.4 E2 Environmental pollution 

Management of impacts, risks and opportunities 

Management approach 

In accordance with the environmental impact assessments and the associated environmental permits 

issued, our production sites operate in compliance with the relevant permits and take into account the 

relevant operational management systems. The environmental permit sets out the necessary require-

ments for monitoring water and air-related emissions and impacts, and appropriate programs are imple-

mented to ensure compliance. Regular risk assessments and regulatory inspections are carried out to en-

sure that the production units are operating appropriately and that the monitoring measures are properly 

implemented. 

 

Description of impacts, risks and opportunities 

Air pollution can be caused by fuels in the Board & Paper division's mills, in particular by the combustion 

process. The relevant emissions include carbon dioxide, sulphur dioxide, nitrogen oxides and microparti-

cles. In order to reduce air pollution, the MM Group carefully controls the combustion processes, which 

includes cleaning the flue gases. 

Water pollution can occur in the context of wastewater treatment, which is carried out at Board & Paper 

division mills on their own premises. Almost all water is first mechanically cleaned and then treated in a 

multi-stage biological wastewater treatment process before being discharged into the adjacent bodies of 

water. This process prevents overuse or pollution. We ensure this with our modern wastewater treatment 

plants.  

In terms of materiality, air and water pollution are particularly relevant for the MM Board & Paper division. 

Six out of seven production sites in this division use fossil fuels in the production process. In contrast, only 

a negligible amount of fossil energy is used in the production process at the packaging plants. A similar 

situation applies with regard to (waste) water management, where untreated or insufficiently treated 

wastewater must be prevented from being discharged into bodies of water. To ensure optimum water 

treatment, five of the seven mills in the division have their own wastewater treatment plants. Water pollu-

tion is therefore particularly relevant for the Board & Paper division. 

Air and water emissions can have a negative impact on the environment, which is why these emissions 

are managed in accordance with the relevant legal regulations. Exceeding certain limits, especially in the 

event of malfunctions, can lead to fines. Increasing regulations in the area of pollution prevention could 

lead to current BAT (best available technology) requirements being adapted, with new investments in ex-

isting plants required in the future to comply with evolving regulations. One positive aspect of our 

wastewater treatment plants is that they support municipal water management. For example, the munic-

ipal wastewater from the city of Kwidzyn is treated and purified in our wastewater treatment plant. 
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Policies 

Overview of environmental policies 

This information can be found in chapter "E1 Climate Change" on page 129. 

Policies on environmental pollution 

With regard to air and water pollution, we work in accordance with legal requirements and binding regu-

lations. We are committed to purifying and treating water in modern wastewater treatment plants before 

it is discharged back into the adjacent water bodies, to prevent pollution and preserve freshwater ecosys-

tems. To further reduce water-related pollutants, we measure nitrogen (N), adsorbable organic halogens 

(AOX), chemical oxygen demand (COD), biological oxygen demand (BOD) and phosphorus (P). In con-

nection with air pollution, we are committed to measuring and reducing air emissions such as sulphur 

dioxide (SO2) and nitrogen oxides (NOx) (see Environmental Policy). 

 

Actions and measures 

In 2024, the focus was placed on modernising and expanding the wastewater treatment plants at our car-

tonboard and paper mills in order to reduce our negative impact and minimize risks associated with envi-

ronmental pollution. The aim is to further reduce water and air-related pollutant. In this context, CapEx 

projects are required. OpEx expenditures are not reported due to insufficient relevance. The following pro-

jects can be highlighted: 

� Modernisation of wastewater treatment plants (WWTP) 

� At MM Frohnleiten, we have installed new biofilters to improve exhaust air purification at the 

wastewater treatment plant (2024). 

� At MM Kolicevo, the existing flow-through jet system will be replaced by a more powerful and energy-

efficient process to reduce chemical oxygen demand (COD) in the wastewater treatment plant 

(2024/2025). 

� At MM FollaCell (2025) and MM Gernsbach (2024), the wastewater treatment plant was/will be ex-

panded to include an anaerobic stage in order to reduce the COD load.  

� Installation of new measuring devices for monitoring emissions and wastewater flows  

� Installation of measuring devices for water and air emissions at MM Kotkamills and for wastewater 

flows at MM Kwidzyn (2024/2025). 

� New electrostatic precipitator at MM Kotkamills.  

� The installation of an additional electrostatic precipitator at MM Kotkamills will further reduce dust 

emissions from the recovery boiler (2025). 

A total of EUR 8 million was invested in the reduction of pollutants in 2024. Over the next few years, we plan 

to invest a further EUR 11 million in reducing pollutants. A side effect of anaerobic treatment is that the re-

sulting biogas is used as a substitute for natural gas. This is why these projects are also mentioned in the 

chapter "E1 Climate change", but the investments are included in the area of environmental pollution. With 

regard to OpEx expenditure, there is no significant expenditure in this area. 
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Targets 

The effectiveness of our strategies and measures is tracked based on compliance with legal regulations 

in the area of environmental pollution. Deviations from the limits at Group level have been tracked and dis-

closed since the financial year2024. Based on this information, we will review in 2025 whether it makes 

sense to set targets that go beyond the legal requirements. 

 

Metrics 

The Board & Paper division's mills, in particular, emit substances both into the adjacent bodies of water and 

into the air. These emissions are reported to the authorities. Emissions to water are recorded by laboratory 

measurements and calculated based on a combination of water flow and concentrations for all mills that 

treat their wastewater on site. Only harmless nutrients are permitted in water that is directly discharged 

and approval from the authorities is required. The pollutant parameters of the wastewater after on-site 

and off-site treatment are continuously monitored and measured. Among other things, the following pa-

rameters are monitored in accordance with international standards: chemical oxygen demand (COD) in 

accordance with ISO 15705, suspended solids (TSS) in accordance with NS 4733/NS 4760. Water samples 

are analysed in order to compare the pollutant content of the discharged water with that of the returned 

water. The wastewater values are continuously recorded and evaluated by our own specially trained staff 

and by regular external analyses. Compliance with the relevant legal regulations is monitored by the re-

sponsible national and regional authorities. 

Air emissions such as CO, NOx, and SO2 are measured at regular intervals and analysed and calculated by 

external laboratories in order to comply with national requirements. Due to a different cutoff date set by 

the Slovenian authorities, the data for MM Kolicevo could not be collected in time for this report. Therefore, 

estimated values for 2023 were determined and calculated in relation to natural gas consumption and 

process water consumption using the annual values. The values are regularly submitted to national au-

thorities as part of the emissions reports. The authorities are informed immediately of any deviations from 

the applicable limits. 

Air and water emissions 2024 

 MM Group1) 

MM Food & 
Premium 

Packaging 

MM Pharma & 
Healthcare 
Packaging 

MM Board & 
Paper 

Air emissions (kg)     

Sulphur oxides (SOx/SO2)  381,814  0 0 381,814 

Fine dust (particles)   97,186  1,229  0 95,957 

Carbon monoxide (CO)  697,001  4,329  0  692,672 

Nitrogen oxides (NOx/NO2)  1,276,112 4,813  0  1,271,299 

Water emissions (kg)     

Chemical oxygen demand (COD)  24,257,595 6,849,759 5 17,407,831 

Biochemical oxygen demand (BOD) 2,883,918 1,858,133 27 1,025,758 

Total suspended solids (TSS)  3,151,726  662,212  1 2,489,513 

Nitrogen  279,374  302  26 279,046 

Phosphorus  29,462  29  13 29,420 
     

1) includes estimated values of non-producing units (e.g. sales offices) 

E2-3 

E2-4 
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6.5 E3 Water and marine resources  

Management of impacts, risks and opportunities  

Management approach 

The MM Group attaches great importance to effective and efficient water management, particularly in the 

Board & Paper division, where water is essential for the production of cartonboard, pulp and paper. The 

main focus of our water management is on the most efficient extraction of fresh water, as this is one of the 

most important raw materials for our activities. As a result, the Board & Paper division produces consider-

ably more wastewater than the MM Packaging divisions, where water consumption is comparatively low. 

Water-related issues, including consumption, wastewater treatment, and water quality, are particularly 

linked to the production process in our Board & Paper division. 

Water is an important resource for the Board & Paper division, as large quantities of water must be avail-

able throughout the entire production process. Water is used for various purposes, including the prepara-

tion of recycled paper and virgin fibres and their processing for the generation of steam as part of energy 

production and for cooling wastewater as part of the cleaning process. A fundamental distinction must be 

made between water use and water consumption. A significant proportion of the water is temporarily re-

quired in the production process - e.g. as cooling water - and then discharged again without any con-

sumption. Only a small proportion of the process water used remains in the product as residual moisture 

or evaporates during the production process. This corresponds to the definition of water consumption. 

The water withdrawal of process and cooling water is continuously measured and reported monthly by our 

reporting and control system. Water consumption is the difference between the process water input and 

the process water output. Cooling water is kept in a separate circuit, which is why treatment is not required. 

The cooling water is discharged back into the natural watercourse without any quantity or quality re-

strictions. 

MM's water strategy is based on four main pillars: Assessment, Strategy, Act and Monitoring, all of which 

aim to systematically improve water management within the MM Group and are aligned with internation-

ally recognised frameworks, including the Alliance for Water Stewardship (AWS) Standard and the UN 

Global Compact´s CEO Water Mandate. The implementation of this strategy is tailored to the specific needs 

of the catchment areas of our production sites to ensure that we take into account local availability, quality 

and environmental impact with regard to our water withdrawal. 

 

Description of impacts, risks and opportunities  

Efficient water use is ensured by compliance with high water quality standards, particularly in the produc-

tion of recycled cartonboard. When purified water is returned to natural bodies of water, strict criteria are 

followed to ensure that the discharged water has no negative impact on local biodiversity.  

Water is an important resource for the production of pulp, cartonboard and paper, and the Board & Paper 

division relies heavily on the abstraction of water from rivers and groundwater. The MM Group is aware of 

the potential impact of its water consumption and has taken measures to reduce it. While the majority of 

the water is only temporarily needed in the necessary production process and can be reused, a small 

proportion is consumed and either remains in the product or evaporates. The Company also takes into 

account the risk of water scarcity during periods of drought, which can lead to a reduction in production 

capacity. In addition, permits to withdraw water from surface waters and groundwater are only granted 

for a limited period of time, which means that less water may be available to a production site if an exten-

sion or a new permit is not granted. To reduce water consumption, the MM Group collects and condenses 
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water vapour during production processes, which can then be returned to the process water cycle. This 

helps to close water cycles in the production process and thus reduce water consumption. The MM Group 

is committed to the responsible use of water and strives to monitor and improve its practices in order to 

further minimise its impact on the environment. 

 

Policies 

Overview of the environmental policies 

This information can be found in chapter "E1 Climate change" on page 129. 

 Water-related policies 

Our policies on the responsible use of water (see Environmental Policy) focus on the efficient and econom-

ical use of water throughout the production process of the Board & Paper division. We are therefore commit-

ted to full compliance with the relevant legal requirements and regulations, which are regularly reviewed by 

national and regional authorities. In line with this, we recognise the human right to water and sanitation by 

adhering to the principles of water, sanitation and hygiene (WASH) at all our sites and supporting the United 

Nations Sustainable Development Goal 6 (SDG 6) on clean water and sanitation. The Environmental Policy 

is publicly available on the MM Group’s website. Internal and external stakeholders were involved as part of 

the materiality analysis in defining the most important contents of the policy.  

MM strives to reduce its water withdrawal and consumption and therefore continuously measures both wa-

ter input and water output at our production sites. By implementing recirculation systems and innovations 

to improve efficiency, we strive to further increase water efficiency. We pursue a process of water reuse in 

which we extract groundwater or surface water for cooling and then reuse it at various stages as process 

water. Before the water leaves our plants, it is purified and treated in state-of-the-art wastewater treatment 

plants to ensure it meets environmental standards. Our efforts go beyond operational efficiency - we are 

also committed to preserving freshwater ecosystems and minimising their pollution. Water efficiency in the 

area of cartonboard and paper production has a direct impact on the water footprint of our products. The 

consumption of water in areas affected by water scarcity is not explicitly mentioned, as this only applies to 

three of our MM Food & Premium Packaging sites (in Chile, Iran and Spain), where water does not play a 

significant role in the production process (see Environmental Policy). 

 

Actions and measures 

Our water management approach involves the multiple use of groundwater or surface water within the 

production process, first as cooling water and then as process water, in order to minimise consumption.  

Increasing water efficiency is closely linked to the cartonboard and paper production process. Investments 

in new production facilities and maintenance measures help us to achieve higher efficiency rates in water 

consumption. OpEx expenses are not reported due to their lack of relevance. The amount of water con-

sumed is relatively low, as only 7 % of the water used is consumed through evaporation or binding to the 

cartonboard produced. 

  

E3-1 
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In 2024, various projects were carried out with regard to water consumption: 

� Increasing water efficiency: 

� A project to use cooling water more efficiently during the production process is being implemented 

at our plant in MM Kwidzyn (2024). 

� Reduction of fresh water consumption: 

� At our MMP Neupack Polska plant, rainwater retention basins were built to collect rainwater in order 

to reduce fresh water consumption (2024). 

In 2024, investments amounting to EUR 3 million were made to reduce freshwater consumption. We are 

planning further investments of EUR 2 million in the coming years. With regard to OpEx, it was determined 

that there is no significant expenditure in this area. 

Three of the MM Group's plants are located in areas affected by water shortages. However, these are plants 

of the Packaging divisions. Water is not used in the production process but only as drinking water, for san-

itary and cleaning purposes. For this reason, no measures were implemented in connection with water 

scarcity. For this reason, no targets were defined for this area. 

 

Targets 

Target Scope 
Value base 
year 

Value 
2024 

Comment on the  
progress 

Improve water efficiency by 35 % by 
2030 vs. 2019 
 
 

Water consumption in the Board & 
Paper division's own operations 
 
 

0 %  
in the year 
2019 
 

30 % 
 
 
 

On track - original target 
(30 %) was reached in 
2024, which is why the tar-
get was raised to 35 % 

Acquire third-party certification for 
water management at all Board & Pa-
per mills by 2030 compared to 2022 
 

Water consumption in the Board & 
Paper division's own operations  
 
 

57 %  
(4 out of 7) in 
2022 
 

71 %  
(5 out of 7) 
 
 

On track 
 
 
 

 

All targets are set voluntarily and are not prescribed by law. The targets are based on data collected internally 

in previous years. The targets relate only to the Board & Paper division. None of our Board & Paper mills are 

located in areas at risk of water pollution or in areas of high water stress. Internal stakeholders were involved 

in the target-setting process as part of the materiality assessment. 

 

Metrics 

Water withdrawal includes the withdrawal of process and cooling water in the board and paper mills as 

well as water withdrawal in the packaging plants. Water discharge includes the volume of water treated in 

our wastewater treatment plants (division Board & Paper) and the total volume of water in the Packaging 

divisions. Water consumption is an estimate of the amount of water that evaporates during the production 

process and wastewater treatment, as well as the water in the products and in the sludge (only in the 

Board & Paper division) and the water for cleaning or sanitary purposes in the Board & Paper division and 

Packaging divisions. Recycled and reused water is the amount of cooling water required for wastewater 

treatment processes that is recirculated and therefore reused. Wastewater is mechanically cleaned and 

then treated in a multi-stage biological purification process before being safely discharged to prevent 

overuse or pollution (see chapter "E2 Environmental pollution"). The water consumption of non-manufac-

turing units, <0.01 % of our total water consumption, is estimated based on the average water consumption 

per person at Group headquarters. The data point "stored water" is not applicable to the business activities 

of the MM Group and is therefore not included in the table below. 

E3-3 
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Water use 2024  

 MM Group1) 

MM Food & 
Premium 

Packaging 

MM Pharma & 
Healthcare 
Packaging 

MM Board & 
Paper 

Water consumption (m3)     

Water withdrawal 68,714,620 612,439 63,683 68,035,023 

Water discharge 63,851,802 487,868 60,818 63,299,641 

Water consumption 4,862,818 124,572 2,864 4,735,382 

Total water consumption in water-prone areas including areas 
with high water stress 36,951 36,951 0 0 

Total amount of water recycled and reused2) 5,911,554 N/A N/A 5,911,554 

Water intensity ratio (m3/ thousand EUR)3) 16.8 0.4 0.1 34.8 

Water withdrawal by source (m3)     

Surface water 60,445,820 27,609 0 60,418,211 

Groundwater 6,763,632 276,326 0 6,487,306 

Seawater 811,300 0 0 811,300 

Water from third parties 693,869 308,505 63,683 318,206 
     

1) includes estimated values of non-producing units (e.g. sales offices) 
2) refers to cooling water used only in the Board & Paper division 
3) water withdrawal per net sales in thousands of EUR 2024 
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6.6 E4 Biodiversity and ecosystems  

Management of impacts, risks and opportunities  

Management approach 

In order to approach the topic of biodiversity and ecosystems, the first step was to conduct a resilience 

analysis based on the framework of the Taskforce on Nature-related Financial Disclosures (TNFD) and in 

particular the LEAP approach described therein. As ecosystems, and forest ecosystems in particular, are 

complex systems and to better understand how biodiversity loss and climate change are linked, external 

stakeholders from the scientific community were consulted as part of the resilience analysis. The resilience 

analysis covers all of the MM Group's own activities and focuses on the forestry supply chain, as this is our 

most important interface with nature. The dependence on wood as a raw material for the production of 

cartonboard and paper represents a key risk for the MM Group. At the same time, the forest management 

of the forests from which we source wood has a potentially greater impact on biodiversity than the oper-

ation of our own production sites. Dependencies, impacts, risks and opportunities were defined and as-

sessed over a short, medium and long-term horizon of 0-1, 1-5 and >5 years, respectively. 

The MM Board & Paper division produces cartonboard and paper at seven sites in Europe and therefore 

relies on renewable raw materials such as wood. In addition to wood, large quantities of water are required 

for production. The production processes of MM Board & Paper are therefore material for the assessment 

of nature-related dependencies, impacts, risks and opportunities. The two packaging divisions are less re-

source-intensive, but are also dependent on the availability of cartonboard, which is required for the pro-

duction of folding cartons and packaging solutions.  

Ultimately, the most important impacts on biodiversity and ecosystems are to be found in the forestry 

supply chain. The management of forests for timber production has a negative impact on biodiversity 

compared to primary forests. Even if certification systems that guarantee certain standards for sustainable 

forest management, such as FSC® or PEFC, can mitigate these impacts, they must still be considered as 

material.  

As the MM Group's activities are affected by the loss of biodiversity through the dependency on ecosystem 

services, we are increasing our resilience through active procurement policies and strategies. The key 

strategy for this area is our wood procurement strategy. 

 

Description of the effects, risks and opportunities  

An important driver of biodiversity loss is climate change, which is caused by greenhouse gases that are 

also generated in the MM Group's production processes. We therefore recognise the effects of climate 

change and our role as an emitter of greenhouse gases and discuss this in chapter "E1 Climate change". 

Another (indirect) impact of the MM Group's activities is forest management in the forests from which we 

source wood. This can lead to changes in the forest structure and species composition compared to pri-

mary forests. Negative effects on biodiversity can also represent a significant risk for the MM Group. It is 

thus important that the MM Group's forestry supply chain is based on sustainable forest management. 
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Should certain types of wood no longer be available on the market due to changes in biodiversity, this 

could mean that production processes and/or products within the MM Board & Paper division would have 

to be adapted, resulting in costs for the implementation of new technologies or innovations for new  

products. 

 

Policies 

Overview of the environmental policies  

This information can be found in chapter "E1 Climate change" on page 129. 

 Policies on biodiversity and ecosystems 

The topic of biodiversity is addressed in our Environmental Policy at Group level, which takes into account 

the interfaces with nature for both aquatic and forest ecosystems. The policy reflects the main topics de-

rived from our analysis of the dependencies, impacts, risks and opportunities of biodiversity and ecosys-

tems and includes a section dedicated to the responsible sourcing of forestry-related raw materials, in-

cluding their traceability and deforestation-free origin for the MM Board & Paper division. A cornerstone of 

this policy is the use of external certification schemes (FSC® and / or PEFC) for sustainable forest manage-

ment in the forests from which we source wood. This helps to reduce the impact on biodiversity and also 

takes into account the social impact within the supply chain. The policy does not apply to the Group's own 

sites and downstream value chain in or near biodiversity-sensitive areas, which have their own policies to 

ensure that there is no negative impact on biodiversity-sensitive areas.  

 

Actions and measures  

In recognition of the value of biodiversity for the MM Group and the importance of preserving biodiversity 

and thus functioning ecosystems, the MM Group has already implemented or is in the process of imple-

menting the following actions and measures: 

� Building a solid, data-driven basis 

� The MM Group has already assessed the potential impact of its own sites on the biodiversity and is 

currently working together with external partners to develop robust indicators to assess the condition 

of forests in its upstream supply chain. Implementation began in 2023 with the analysis of our own 

sites and is expected to be completed by 2028. 

� Action plans 

� Based on the data, the MM Group will develop action plans within the upstream forestry value chain 

by 2028 in order to mitigate negative impacts on biodiversity and thus reduce risks to biodiversity 

resulting from our dependence on wood as a raw material.  

� Adaptation of strategies 

� The MM Group continuously reviews and adapts its strategies in relation to the upstream forestry 

value chain in order to make our supply chain more resilient. This measure is implemented on an 

ongoing basis. 

The actions and measures are informed by the EU Biodiversity Strategy for 2030 and contribute to its ob-

jectives. The MM Group does not use any compensation mechanisms in connection with biodiversity. With 

regard to CapEx and OpEx, it was determined that there is no significant expenditure in this area. 

E4-2 
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Targets  

Target Target area  
Value base 
year 

Value 
2024 

Comment on the  
progress 

Assess biodiversity at MM 
plants and key wood-sup-
plier locations by 2028. If 
necessary, action plans are 
developed.  
 

 

Impact of own operations on biodi-
versity and impact on biodiversity in 
the forests of the main wood suppli-
ers. The main wood suppliers are de-
fined as the wood suppliers that 
cover a total of 70 % of wood pro-
curement. 

0 % own plants 
and main sup-
pliers in 2022 
 
 
 
 

100 %  
own 
plants and 
0 % main 
suppliers 
 
 

In 2023, MM conducted a biodiversity 
analysis based on Species Area Rela-
tionship Models (SARs) for our own 
mills, covering 100 % of the mills. We 
are currently working on implement-
ing an analysis for our main wood 
suppliers. 

 

6.7 E5 Resource use and circular economy  

Management of impacts, risks and opportunities  

Management approach 

Our procurement organisation is geared towards ensuring optimal origin and quality control as well as 

maximum supply security. This is why we pay particular attention to responsible sources of supply when 

using virgin fibres in cartonboard and paper production. This enables us to ensure that 100 % of the virgin 

fibres used come from certified and/or controlled sources. The purchased wastepaper is subject to strict 

quality requirements which are defined in the EN 643 standard. 

Circular economy is the core of our business model. Through the production of virgin fibre and recycled 

cartonboard and the processing of both materials into recyclable packaging solutions, the MM Group’s 

business model comprises key process steps of a circular economy for fibre-based packaging. 

We place particular emphasis on independent monitoring of raw materials procurement and verifiable 

compliance of suppliers' working practices with international environmental standards. Efficient resource 

consumption, waste avoidance in production and a positive contribution to the long-term preservation of 

natural areas and biodiversity are a high priority for MM. Waste management is implemented at the sites 

by the respective waste officer. Depending on the type of waste, disposal itself is carried out by approved 

waste disposal companies in accordance with country-specific legal requirements. 

 

Description of the effects, risks and opportunities 

The most important positive impact of MM is the contribution to a circular economy through the production 

of recyclable products based on renewable raw materials. This leads to a reduction in primary raw mate-

rials such as wood. The increase in resource efficiency reduces the use of primary raw materials and thus 

procurement costs. 
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In line with the requirements of the EU Green Deal, we expect to see growing demand for recyclable prod-

ucts and for products made using recycled raw materials, both of which are part of our product portfolio. 

Substitution of products with poorer recyclability than that of the fibre-based products of the MM Group 

enables the entry into new markets and thus increases in sales. As Europe's leading manufacturer of car-

tonboard made from recycled fibres, we see the expected requirements of the European Packaging and 

Packaging Waste Regulation (PPWR) regarding the proportion of recycled material not only as a challenge, 

but also as an opportunity to further strengthen our market position. On the other hand, the EU has set 

targets for reducing packaging material in general, which could have a negative impact on our business 

model.  

The stated legal requirements pursue an overarching goal, namely the reduction of waste. This is also rel-

evant for our production processes. It goes without saying that we fulfil all legal requirements for waste 

treatment. Nevertheless, we have to expect that regional legislation will become stricter, which may require 

investments in waste treatment in the future. 

 

Policies  

Overview of the environmental policies 

This information can be found in chapter "E1 Climate change" on page 129. 

Policies on resource use and the circular economy 

MM is committed to producing recyclable packaging and paper products from renewable, fibre-based 

raw materials to replace plastic packaging. Promoting environmental sustainability and the circular econ-

omy is an integral part of the MM Group's business activities and includes raising awareness of environ-

mental issues among our stakeholders. As our products are based on forest-related raw materials, we are 

committed to responsible sourcing. In accordance with our Policy for Forests and Natural Ecosystems, we 

ensure this by complying with the requirements of the FSC® or PEFC certificates, and go even further in 

terms of deforestation, endangered species and the traceability of our wood supplies. In addition to wood, 

large quantities of water are also used in the entire production process of cardboard and paper manufac-

turing. When it comes to water use, we rely on the concept of reusing the extracted groundwater or surface 

water multiple times, first as cooling water and then at several stages as process water. The water is then 

cleaned and treated in state-of-the-art water treatment plants before it is discharged again (see chapter 

“E2 Environ-mental pollution” and “E3 Water and marine resources”). In terms of waste management, we 

are committed to utilising process waste as raw materials or energy in line with the waste hierarchy (avoid, 

reduce, reuse, recycle and responsibly dispose) while minimising the amount of waste sent to landfill (see 

Environmental Policy, MM Supplier Code of Conduct and Policy for Forests and Natural Ecosystems). 

 

Actions and measures 

Resource inflow and consumption 

We use management systems and certifications – such as FSC® or PEFC – to ensure that our forestry raw 

materials are procured responsibly. In 2024, all MM Board & Paper mills are certified according to FSC® 

standards (License FSC-C003336, License FSC-C005528, License FSC-C007894, FSC-C118559) or PEFC cri-

teria (License PEFC/06-33-215, License PEFC/ 02-32-40, License PEFC/32-31-049, PEFC/03-31-54). We verify 

that all virgin fibres used in the production of cardboard and paper come from responsibly managed for-

ests or controlled sources. In the financial year 2024, we worked intensively on implementing the require-

ments of the European Deforestation Regulation (EUDR), which comes into force in 2025 and contains new 

provisions for sustainable forestry. In this context, we have set up a Responsible Sourcing department, 

which is responsible, among other things, for implementing the EUDR requirements. 
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As part of the efficient use of fibres, various measures are being implemented at our plant in Frohnleiten. 

� Frohnleiten 2025 project 

� The aim of this project is to increase efficiency in the stock preparation process, which leads to a 

reduction in fibre use. In addition to resource efficiency, this enables the production of cartonboard 

grades that consist almost entirely of recycled fibres. 

Resource outflow/products 

In the financial year 2024, we have made significant progress in developing more sustainable packaging 

solutions that meet the highest standards of recyclability and set new standards for more environmentally 

friendly packaging solutions. This progress is in line with the European Packaging and Packaging Waste 

Regulation and the Single-Use Plastics Directive (SUPD). The main aim of these regulations is to reduce and 

harmonise packaging waste across Europe. The overarching goal is to ensure that all packaging is reusa-

ble or recyclable in an economically viable way by 2030. Measures are also planned to reduce the con-

sumption of resources by avoiding secondary packaging. To optimise the recyclability and substitution of 

(single-use) plastic packaging, a project task force was set up in 2024 to combine innovation, sustainabil-

ity and our customers' product requirements. The following investment projects are related to these  

developments: 

� New production line for the substitution of plastics 

� A new production line for molded pulp with a capacity of 500 t/year is being built at MM Kwidzyn 

(2024-2026). 

� MM Premium France is building a new production line for "GreenPeel" with a capacity of 110 t/year 

(2024-2026). 

� A pilot project to further develop our “Carton Cavity System” was carried out at MM Premium Vienna 

(2024). 

Resource outflow/waste 
A large number of projects to reduce waste from cartonboard and paper pulp through process optimisa-

tion and improvements in fibre recovery were implemented in 2024. The cartonboard and paper mills are 

constantly working on projects to optimise the use of fibres. Technological innovations to update machines 

aim, among other things, to increase the efficiency of fibre use and reduce fibre consumption. Continuous 

monitoring ensures optimum capacity utilisation during operation. 

Waste-related projects are reported on in the chapter “E1 Climate change”, as they are related to the pro-

duction of renewable energy (black liquor) and the substitution of fossil fuels.  
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In 2024, investments of EUR 10 million were made to increase resource efficiency in the production process 

and promote the substitution of plastics. We are planning further investments of EUR 15 million over the next 

few years. These investments are included in our CapEx plan. No relevant expenditure was identified with 

regard to OpEx.  

 

Targets 

Target waste manage-
ment Scope 

Level of the  
waste hierarchy 

Value base 
year 

Value 
2024 

Comment on the  
progress 

Reduce waste to landfill 
to <10kt by 2030 and 
zero waste to landfill by 
2050 

Own operations 
 
 
 

Waste disposal 
 
 
 

38,600 tonnes 
in 2019 
 
 

26,566 t 
 
 
 

On track (2023: 31,696 t) 
 
 
 

      
 

Target resource inflow Scope 
Value base 
year 

Value 
2024 

Comment on the  
progress 

Purchase all wood from certified or 
controlled responsible sources1) 

Upstream value chain of the Board & 
Paper division  

100 % in 2023 
 

100 % 
 

Fulfilled in 2024 
 

Purchase all wood-based materials 
from verified responsible suppliers by 
2030 

Upstream value chain of the MM 
Group  
 

- 
 
 

- 
 
 

New target 
 
 

     
1) including FSC®-certified/from controlled sources; PEFC-controlled and/or meeting EUDR requirements  

The topic of the circular economy will be developed further in 2025. This also includes the definition of tar-

gets in relation to the outflow of resources. All targets are set on a voluntary basis. 

 

Metrics 

Resource inflow and use 
The most important resource inflows relate to wood fibres or their recyclates, and therefore predominantly 

to renewable raw materials. The most important objects and facilities for the production of cartonboard 

and paper are pulp mills, board machines, effluent treatment plants and power stations. In addition, ware-

houses and storage areas are used for raw materials and finished products. In the packaging plants, the 

most important objects are printing presses, cutting machines and warehouses. In the upstream value 

chain, the most important objects and machine equipment are connected with forestry, the chemical in-

dustry and pulp production. The fibres are wood-based and therefore biological materials. A distinction is 

made between virgin fibres and recycled fibres. Both types of fibres are procured externally. In addition to 

fibres, water (see chapter “E3 Water and marine resources”) and energy (see chapter “E1 Climate change”), 

coating chemicals for cartonboard surface are the most important input factors in cartonboard produc-

tion. The most important inputs for the production of folding cartons are virgin fibre-based or recycled 

cartonboard as well as paper, printing inks, varnishes and energy. To avoid double counting at the Group 

level, internally sold cartonboard is only recorded in the cartonboard production of the Board & Paper di-

vision.  

Resource outflows and products 

The MM Group manufactures packaging solutions for consumers. In view of the “end-of-life”, the recycla-

bility of our products is an important requirement. To quantify the performance of our products, we conduct 

internal life cycle assessments (LCAs). Our product carbon footprints include the greenhouse gas emis-

sions generated during a product's life cycle, and we use various LCA methods to take into account the 

different life cycle phases (e.g. cradle-to-gate). To ensure the accuracy and credibility of our greenhouse 

gas accounting, we undergo a final external audit in accordance with ISO 14064-3, 2019. The amount of 
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recycled content is estimated based on the use of fibres in the Board & Paper division and the use of car-

tonboard in the Packaging divisions. No statement can be made about the durability of the products, as 

depends on the intended use of the packaged end product. 

Resource outflows and waste 
Waste figures are collected according to hazardous and non-hazardous waste, on-site or off-site treat-

ment and the type of treatment according to the waste hierarchy (reuse/recycling, with energy recovery, 

without energy recovery and landfill). The largest proportion of waste by volume in the recycled car-

tonboard mills consists of residues from wastepaper processing, the so-called rejects. Sewage sludge and 

commercial waste similar to household waste are either thermally recycled within the mill or handed over 

to authorised disposal companies. During pulp processing, black liquor is produced as an energy-rich by-

product that is recycled and used as an energy source to generate electricity and process heat. Hazardous 

waste such as waste oil, chemicals, contaminated liquids, wastewater contaminated with chemicals, 

workshop waste and rechargeable batteries are handed over to authorised disposal companies, which 

dispose of the waste in accordance with legal regulations. 

In the MM Packaging divisions, by far the largest proportion of waste consists of non-hazardous fibre-

based materials that are fed into the recycling loop. The most significant waste category in terms of vol-

ume is cartonboard waste from the die-cutting process. Cardboard waste is largely recycled and pro-

cessed into new cardboard. Solvent residues, ink and varnish residues, waste oils as well as wet and dirty 

water from printing presses are classified as hazardous waste, which only makes up a small proportion of 

the total waste volume. All waste generated by the packaging divisions is processed by external waste 

management companies. 

Primary data, such as invoices or purchase quantities, are used to calculate the amount of waste gener-

ated. Waste generated by non-production units, 0.01 % of our total waste, is estimated based on the aver-

age waste generated per person at our headquarters. Waste is classified as hazardous or non-hazardous 

in accordance with applicable national regulations. 
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Raw materials and waste  

 
2024 

 MM Group1) 

MM Food & 
Premium 

Packaging 

MM Pharma & 
Healthcare 
Packaging 

MM Board & 
Paper 

Resource inflows and outflows (t)     

Total weight of inflows (products and technical and biological 
materials used)2)  4,726,481 1,864,527 225,800 2,901,436 

Percentage of organic materials from sustainable sources3) 85 % 46 % 58 % 100% 

Secondary reused or recycled materials4) 1,557,476 453,481 8,488 1,095,507 

Percentage of secondary reused or recycled materials4) 33 %  24 % 4 % 38 % 

Total weight of recyclable products5)  3,550,244 810,320 88,731 2,651,194 

Percentage of recyclable products5) 100 % 100 % 91 % 100 % 

Waste (t)     

Total amount of waste 454,585 142,792 36,753 275,040 

Non-recycled waste 186,612 10,687 3,441 172,484 

Percentage of non-recycled waste 41 % 8 % 9 % 63 % 

Total amount of hazardous waste 3,840 2,727 794 320 

Total amount of radioactive waste 0 0 0 0 

Internal waste treatment     

Incineration of non-hazardous waste with energy recovery 9,328 0 0 9,328 

Landfilling of non-hazardous waste 9,833 0 0 9,833 

External waste treatment     

Non-hazardous waste reused 1,313 1,150 0 163 

Non-hazardous waste recycled6) 266,470 130,914 33,013 102,544 

Non-hazardous waste recovered 7) 83,080 3,424 184 79,473 

Incineration of non-hazardous waste with energy recovery 62,868 1,373 1,697 59,798 

Incineration of non-hazardous waste without energy recovery 1,387 113 0 1,275 

Landfilling of non-hazardous waste8) 16,367 2,998 1,063 12,306 

Hazardous waste reused 0 0 0 0 

Hazardous waste recycled 1,502 1,191 298 12 

Hazardous waste recovered 628 370 83 175 

Incineration of hazardous waste with energy recovery 1,133 725 393 15 

Incineration of hazardous waste without energy recovery 309 236 19 54 

Landfilling of hazardous waste6) 366 298 3 64 
     

1) includes estimated values of non-producing units (e.g. sales offices) 
2) fibre input and externally purchased cardboard 
3) FSC® certified/from controlled sources, PEFC controlled 
4) including secondary intermediates and secondary materials used in the manufacture of the Company's products and services (including packaging) 
5) The recyclable share of our products is determined by the fibre material used. Intercompany sales between the divisions are excluded to avoid double counting. 
6) Recovery operations by which waste materials are reprocessed into products, materials or substances, either for the original purpose or for other purposes. 
7) Process whose main outcome is to put waste to a useful purpose within the facility or in the wider economy by replacing other materials that would otherwise have been used to 

fulfil a specific function 

8) includes non-production waste (e.g. construction waste) 
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6.8 S1 Own workforce  

Management of impacts, risks and opportunities 

Management approach 

The MM Group takes responsibility for the well-being and labour rights of its employees, with a strong focus 

on workplace safety, optimal working conditions and the protection of human rights. 

Our management approach to our own workforce includes MM employees who are in an employment 

relationship with MM, encompassing permanent employees, temporary workers and students. The term 

“own workforce” is defined more broadly than the aforementioned definition of employees and includes 

both employees and non-employees. Individuals who are not directly employed by MM but perform work 

for MM for a specific period of time are classified as non-employees, which includes freelancers and tem-

porary agency workers. In general, a distinction is made between blue-collar and white-collar employees. 

Blue-collar employees work directly in production, whereas white-collar employees work in one of our of-

fices. When it comes to workplace safety, employees in production facilities face a higher level of risk com-

pared to office employees. Ensuring safe working conditions is actively managed with the highest priority. 

Therefore, an Occupational Health and Safety (OSH) Key Performance Indicator (KPI) is integrated into the 

compensation structure of the Management Board (see also ESRS 2, page 109) as well as the remuneration 

of managers at the production sites and the headquarters. Fair treatment applies to all employees. Forced 

labour can be ruled out within MM Group’s operations. The implementation of our transition plan has no 

negative impact on our workforce. In general, we are continuously expanding our organisation’s knowledge 

of decarbonisation through training sessions and workshops. 

 

Description of the impacts, risks and opportunities  

Ensuring adequate working conditions, fair wages, reasonable working hours, employee participation, sup-

portive measures and a safe working environment creates a positive working environment that leads to 

greater satisfaction, engagement and retention of employees. Inadequate working conditions, rigid work-

ing hours and excessive overtime, on the other hand, negatively affect the overall well-being of employees 

and their families. Working in a safe and balanced working environment is an important factor in promot-

ing well-being and productivity. There is a potential financial risk for MM Group if low wages, non-support-

ive corporate policies, long working hours and unsafe workplaces result in a high rate of employee absen-

teeism or reputational damage and penalties. 

MM has a significant opportunity to enhance equality and engagement by fostering a positive training 

culture and promoting diversity in the workforce. In addition, fostering an inclusive environment that leads 

to a diverse workforce can result in more innovation, creativity and better problem-solving, which positively 

impacts the operation and performance of the Company. By fostering a good training culture and pro-

moting diversity, employee engagement and productivity can be increased. Equality in filling vacancies 

and in compensating employees is important for promoting the well-being and professional development 

of employees. 
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A violation of labour rights can result in human suffering, inequality and a deterioration in the quality of life 

of employees and their families. The reputation of the MM Group would suffer as a result. Employee satis-

faction and workforce engagement with the Company would decrease. 

 

Policies 

Overview of social policies 

The implemented policies and tools of the MM Group encompass all our own employees, employees within 

our value chain, affected communities, as well as consumers and end-users. MM is committed to respon-

sible corporate governance. Mutual trust forms the basis for constructive collaboration within the Com-

pany and with business partners. To meet the high standards in the best possible way, MM sets high ex-

pectations for both its employees and customers, suppliers, service providers and other contractual 

partners in terms of responsible and integral behaviour. 

The MM Group has implemented the following policies and guidelines to manage its significant impacts 

on internal and external employees, as well as the associated significant risks and opportunities: 

� MM Code of Conduct 

� Policy Statement on Human Rights 

� Safety Policy Statement 

� HR Guidelines - Creating Value Together 

The policies and guidelines of the MM Group and participation in certification systems cover human and 

labour rights aspects. Through them, we ensure that all employees, affected communities and customers, 

regardless of age, gender, culture, religion, origin or other diversity characteristics, are granted equal rights 

and opportunities, including those in our value chain. This is done in accordance with the following inter-

national standards and frameworks: 

� UN Sustainable Development Goals 

� 10 Principles of the UN Global Compact 

� UN Guiding Principles on Business and Human Rights   

� OECD Guidelines for Multinational Enterprises   

� ILO Core Labour Standards   

� International Bill of Human Rights   

The listed policies and the MM Code of Conduct apply to all fully consolidated companies of the MM Group 

and include MM’s own activities and value chain without geographical exceptions. All documents men-

tioned are publicly available and approved by the Management Board. 

The MM Code of Conduct is a framework and guideline for sustainable and responsible conduct both within 

the Company and in its partnerships. The MM Group expects all employees, customers, suppliers and other 

partners to fully comply with the principles of the MM Code of Conduct. The Management Board of the  

MM Group is the highest level in the Company and responsible for implementing the MM Code of Conduct. 

The MM Code of Conduct is derived from the core values of the MM Group and is in line with the ILO Core 

Labour Standards, the OECD Guidelines for Multinational Enterprises, and the UN Global Compact Initiative, 

of which MM is a member. Awareness of diversity, equality, inclusion and non-discrimination are promoted 

through the MM Code of Conduct and the implementation of local training initiatives. MM strives to create 

an inclusive environment where everyone feels valued and respected. Such practices can create a positive 

work environment that leads to higher employee satisfaction, engagement and retention. The principle of 

non-discrimination applies throughout the employee cycle, whether it is a permanent, temporary or part-
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time employment, and underscores our commitment to equal treatment and equal opportunities for all. 

The document is publicly available on the Company's website. 

The Policy Statement on Human Rights describes the MM Group’s approach to implementing and dealing 

with human rights issues based on the UN Guiding Principles on Business and Human Rights, the OECD 

Guidelines for Multinational Enterprises, the ILO Core Labour standards and the International Declaration of 

Human Rights.  

The Safety Policy applies to employees, temporary workers, and visitors of the MM Group. It is therefore 

also relevant for employees in the value chain. The policy defines the Company's vision and commitments 

for a safe workplace. 

Policies on the interests of our own workforce 

In addition to the formal guidelines, there is also the global HR guideline Creating Value Together, which 

provides an overview of MM's global HR policy and is a strategic guideline that serves to manage critical 

dimensions of modern workforce management and establish a standardised approach to various im-

portant HR topics. The document lays the foundations for MM's commitment to promoting diversity. It en-

sures that recruitment processes are fair and transparent, and that compensation and benefits packages 

reflect the dignity of employees. It also promotes flexibility and development in work organisation to meet 

the changing needs of employees. MM has a zero-tolerance attitude towards harassment in the workplace. 

The policy not only requires compliance with MM Group standards, but also MM's commitment to setting 

standards for ethical and sustainable business practices. In essence, this Group-wide HR policy is not just 

a set of guidelines, but a testament to MM's vision as an employer that transcends boundaries, where each 

individual receives the tools and support needed to thrive. An environment characterised by passion, col-

laboration, results orientation and responsibility. The MM Group HR Guideline is relevant for all MM stake-

holders, including employees, customers, suppliers and the associated communities. In the HR Guideline, 

the MM Group reaffirms its commitment to Directive 2011/36/EU on preventing and combating trafficking in 

human beings and protecting its victims. In addition to combating human trafficking, the MM Group's HR 

Guideline explicitly addresses forced or compulsory labour and child labour. MM strictly prohibits any form 

of forced or compulsory labor in accordance with international labour standards. MM does not use child 

labour and is committed to safeguarding the rights and welfare of young people. 

 Involvement of the workforce and complaint management 

Engaging with its own employees plays a crucial role in defining MM's vision for all employees. Communi-

cation with employees occurs at multiple levels, including a European Works Council, joint discussions at 

country level and site-specific engagement. At plant level, the respective managing director is responsible 

for involving employees. Measures were defined in workshops and supported for instance by local or busi-

ness-unit-specific workshops and surveys. The European Works Council meets at least twice a year with 

the aim of promoting the internal information flow within the Company and contacts between the Group 

HR team in Vienna and the Group’s employees. Additionally, MM conducts regular employee surveys and, 

following the acquisition of Essentra Packaging last year, conducted an integration and employee survey. 

Employee surveys are the responsibility of the HR department, which supports senior management in pro-

cessing the survey results and considering them in decision-making. The survey results were discussed at 

all levels of the organisation, and local action plans were developed to address key issues.  
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Complaint management and remedial measures 

MM Group employees have various options for raising concerns. They can contact their direct supervisor, 

the occupational health and safety officer or the HR Department. Alternatively, they can anonymously use 

our MM Integrity Line complaints channel.  

All employees have access to the MM Integrity Line if they observe misconduct or non-compliance with the 

MM Code of Conduct, or any unlawful behaviour that may affect the MM Group or the well-being of MM 

employees (see G1 Governance “Actions and measures", page 175). All complaints and integrity inquiries 

concerning the Company's own workforce are investigated by a member of the management team, and 

the HR department has insight into all complaints. Each complaint is communicated and may include 

suggestions for improvement and solutions. Regarding the identification of human rights impacts, the MM 

Integrity Line is an important tool for MM to review and assess issues. In 2024, the Integrity Line received 60 

personnel-related cases, none of which indicated human rights issues within the Company. An assess-

ment of the awareness of our own employees of the processes described above is not available for 2024. 

 

Actions and measures 

Working conditions  

Ongoing measures to ensure the best possible working conditions are particularly focused on safe working 

and employment conditions, working hours and work-life balance, appropriate remuneration and social 

dialogue. MM offers a secure workplace with fair remuneration, including salary, bonuses and variable re-

muneration. Many locations work in shifts, which allows for great flexibility in working hours and promotes 

a good work-life balance. In all countries in which MM operates, local legislation is complied with. MM en-

sures that all employees are paid at least in accordance with minimum wage standards, but usually more. 

Remuneration is reviewed annually to ensure that an appropriate level is maintained. All our employees 

have the opportunity to join a works council or trade union, and collective bargaining agreements are in 

place at some locations. In the event of changes in corporate strategy, MM will always try to limit new hires 

and transfer employees before reducing jobs. Any restructuring is carried out in accordance with the rele-

vant legislation in the respective country and in consultation with the relevant trade union, works council 

and employees with the aim of avoiding permanent losses.  

In the financial year 2024, the MM Group launched a wellbeing and health initiative in which each location 

was tasked with introducing a wellbeing initiative. This program is accompanied by online training initia-

tives that are available to all employees. Through measures that promote employee wellbeing, MM not 

only supports the personal health and wellbeing of employees, but also promotes a more productive and 

engaged workforce. 

The ongoing monthly collection and evaluation of occupational health and safety indicators for all opera-

tional organisational units allows for timely measures. In 2024, numerous site visits were carried out that 

went far beyond basic inspections. The focus is always on long-term and sustainable improvement of our 

safety culture. This is done using modern, holistic methods and a clear definition of responsibilities. Poten-

tial hazards arise from shift work, handling chemicals, working in confined spaces and working with fire and 

hot work. Mental stress can also impact the health of employees. For this reason, the five major risks and 

opportunities are visualised in each of our plants to focus on continuous improvements. The priorities are 

determined based on a detailed assessment of retrospective and prospective performance indicators. The 

evaluation shows the specific situation of each individual location. Centrally managed, individual targets 

are used for further development. In the area of prevention, the aim is to overachieve in order to signifi-

cantly reduce the risk of accidents. At the same time, the continuous reduction in the severity of accidents 
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is an important indicator. The high importance of occupational safety is also reflected in our internal re-

muneration policy which includes performance indicators from this area (see section "Sustainability-re-

lated remuneration", page 109). 

Equal treatment and equal opportunities  

MM's vision is to promote gender equality and equity as well as diversity and inclusion as part of the Com-

pany’s continuous development. In 2024, a review of pay equity was conducted, and an improvement tar-

get was set for the following year. Improvements in the traditionally male-dominated packaging industry 

are seen as a challenge in the context of MM's social responsibility.   

The MM Group's learning and development activities are managed by the HR Department. The MM-

Academy is the overarching system that covers all learning and development activities at MM. Examples 

of the MM-Academy include leadership development offerings such as the Leading Together program, a 

joint leadership development program that allows individuals to determine what is needed to further de-

velop their leadership skills. Competency development focuses on the continuous development of profes-

sional competence and skills in relation to core processes and leadership qualities. In the financial year 

2024, the MM-Academy offered a variety of leadership development programs involving a total of 140 in-

dividuals and 5,985 training hours.  

In 2024, MM advanced the implementation of a centralised HR system, which will eventually include all 

employees. By the end of 2024, just over 25 % of the workforce had been included. In the coming years, we 

will continue to roll out the centralised HR system in our organisation and implement further measures on 

an ongoing basis in order to ensure the best possible working conditions and promote diversity. 

MM's AI-based recruitment solution is an important part of MM's strategy to promote diversity among ap-

plicants and employees by encouraging people from different backgrounds to apply to MM. This method 

of recruitment encourages hiring managers to consider their unconscious biases and their potential im-

pact on hiring decisions. In 2024, an additional twelve of our locations were trained in this type of recruit-

ment. In addition, the careers section of the website was redesigned to give more people access to job 

vacancies. 

Other work-related rights  

To ensure that there are no cased of child labour, forced labour or human rights violations among our own 

employees, an annual survey is conducted at plant level. Guidelines for the prevention of child and forced 

labour are defined in our policies and are addressed, among other things, as part of the onboarding pro-

cess for new employees (see chapter "S1 Policies" page 155). 

No significant CapEx investments were made in 2024, and there are no significant CapEx investments 

planned for this area in the future. Incurred OpEx expenses are already included in the general OpEx budget 

and are therefore not reported separately here.  
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Targets  

With regard to our own workforce, we have set ourselves the target of improving safety and training op-

portunities and introducing a Group-wide HR IT system that will help MM in its efforts to collect key figures 

for HR reporting and a better experience for employees and external applicants. The targets were set by 

Group Sustainability & Safety department and the HR department and approved by the Management 

Board. The occupational safety target is part of MM's bonus structure as described in ESRS 2 "Sustainability-

related remuneration" (page 109).  

Target Scope 
Value base 
year 

Target 
value 

Comment on the  
progress 

Reduce annual lost time accident rate 

(LTAR(200)) 

Own operation 

 

1.01 (2024) 

 

<1.0 (2025) 

 

The target is set on an an-

nual basis  

75 % of all MM employees will be inte-
grated into the Group-wide HR IT sys-
tem by 2025 

Own operation 
 
 

25 % (2024) 
 
 

75 % 
(2025) 
 

The target is set on an an-
nual basis 
 

3 % increase of taken MM-Academy 
training hours per employee (FTE) in 
2025 compared to 2024 

Own operation 
 
 

4.13 (2024) 
 
 

4.26 
(2025) 
 

The target is set on an an-
nual basis  
 

 

Further employee-related targets will be defined in the coming years. The effectiveness of the guidelines 

is monitored through tracking relevant KPIs within the internal platform for sustainability data manage-

ment, the MM Integrity Line, as well as local training hours and the type of training.  

 

Metrics  

These employee-related key figures are collected annually as part of non-financial reporting. One excep-

tion is key figures on occupational safety. These are collected monthly and reported to the management. 

With regard to our employees, our workforce includes permanent and temporary employees. Permanent 

employment contracts include direct employees of MM, with the exception of interns and trainees. Interns, 

trainees and temporary workers generally have fixed-term contracts. Full-time employees work the stand-

ard weekly working hours in accordance with the collective agreement and the statutory provisions de-

fined by the respective country and correspond to one FTE (Full Time Equivalent). Part-time employees are 

thus all employees who work fewer hours per week than defined by statutory provisions in the collective 

agreement.  

The gender pay gap is defined as the difference in pay between men and women and includes all em-

ployees, regardless of regional differences. The calculation includes base salaries, bonuses as well as 

short-term and long-term monetary incentives.  

No incidents of human rights violations were reported in 2024. As a result, there were no penalties or com-

pensation payments in this context. 

With regard to S1-7, S1.AR77, the phase-in option was used for 2024. 
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Employees1) by gender2) (headcount3)) 

  2024 

Male 11,026 

Female 3,825 

Other 0 

Not specified 0 

Total 14,851 
  

1) includes directly employed workers, excluding interns, trainees and temporary workers 
2) Gender is declared by the employees themselves 
3) Data collection took place with reference date 31.12.2024 

Employees per country (headcount) 

  2024 

Poland 3,114 

Germany 2,198 

Austria 1,841 

other countries1) 7,698 

Total 14,851 
  

1) includes among others France, UK, USA, Turkey, Spain and Finland  

Employees by type of contract and gender (FTE1)) 

 
 2024  

 Female Male Other 
Not 

specified Total 

Number of employees 3,637 11,073 0  0 14,710 

Number of employees with permanent employment contracts 3,342 10,545 0  0 13,887 

Number of employees with fixed-term employment contracts 295 528 0  0 823 

Number of on-call employees 0 0 0  0 0 

Number of full-time employees 3,327 10,988 0  0 14,315 

Number of part-time employees 310 85 0  0 395 
      

1) includes all full-time and part-time employees excluding long-term sick leave, leaves of absence and maternity leave  
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Employees by region (FTE)  

 
2024  

 

Europe 
(excl. 

Austria) Austria America 
Asia and 

Africa Total 

Number of employees 10,495 1,785 1,587 843 14,710 

Number of employees with permanent employment contracts 9,896 1,759 1,389 843 13,887 

Number of employees with fixed-term employment contracts 599 26 198 0 823 

Number of on-call employees  0  0 0  0 0 

Number of full-time employees 10,179 1,713 1,581 842 14,315 

Number of part-time employees 316 72 6 1 395 
      

 

Employee turnover (FTE)  

 2024  

Employee turnover rate1) (%) 15 % 

Number of employees who left the Company in 2024  2,214 

     Thereof male 1,595 

     Thereof female 619 

     Of which diverse 0 

     Thereof under 30 612 

     Of which between 30 and 50 1,154 

     Of which over 50 447 
  

1) Number of employees who left MM in 2024 divided by the average total number of employees in 2024 

  
Collective agreement coverage   Social dialogue 

Coverage rate 2024  

Employees - EEA 
Employees - Non-EEA 

countries  Employees - EEA 

for countries with >50 
employees who make 

up >10% of the total 
number 

Estimation for regions 
with >50 arebitreators, 
which account for >10% 

of the total number 

for countries with >50 
employees who make 

up >10% of the total 
number 

0-19 %   Poland 

20-39 %    

40-59 %    

60-79 % Poland   

80-100 % Germany, Austria  Germany, Austria 
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Further diversity KPIs (FTE) 

 2024  

Gender ratio in management positions1)  

     Male 1,022 (73.1 %) 

     Female 375 (26.9 %) 

Distribution by age  

     under 30 2,001 

     between 30 and 50 7,891 

     over 50 4,818 

Employees with disabilities  

     Male (%) 1.8 % 

     Female (%) 0.6 % 

     Diverse (%) 0.0 % 
  

1) Managers are employees who have at least one employee reporting to them. 

Appropriate remuneration  

 2024  

Percentage of employees receiving less than the applicable benchmark for fair pay1) 1 % 
  

1) includes employees in Germany, Romania, Italy, China, Canada and Hungary  
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Training and further education  

  2024 

Total training hours - in hours 402,781 

     Of which average number of hours per employee 27 

     Average number of hours per employee - male 28 

     Average number of hours per employee - female 22 

     Average number of hours per employee - diverse 0 

Site-specific plant training - in hours 342,012 

     Of which average number of hours per employee 23 

     Average number of hours per employee - male 24 

     Average number of hours per employee - female 16 

     Average number of hours per employee - diverse 0 

Group-wide training courses of the MM-Academy1) - in hours 60,769 

     Of which average number of hours per employee 4 

     Average number of hours per employee – male 4 

     Average number of hours per employee - female 5 

     Average number of hours per employee - diverse 0 

Group-wide training portfolio of the MM-Academy 437 

Participants in MM-Academy training courses 8,095 

     Of which managers 140 

Employees who have received a regular performance and career development review2) 66 % 

     Thereof in management 7 % 

     Of which in the office 19 % 

     Thereof in the plant  40 % 

     Thereof male 43 % 

     Thereof female  23 % 

     Of which diverse 0 % 
  

1) recorded centrally via the learning management system 
2) Assumption: the number of performance appraisals carried out corresponds to the number of agreed performance appraisals  

Employee health and safety  

  2024 

Employees covered by a health and safety management system based on legal requirements and/or 
recognised standards or guidelines (%) 100 % 

Accidents at work1) with more than one day lost 128 

Accident rate LTAR2) (calculated for 1 million h) 5.03 

Accident rate LTAR (calculated for 200,000 h) 1.01 

Working hours (in million h) 26 

Prevention - number of reports of near misses 19,835 

Days lost due to accidents1) 2,144 

Plant visits by Group OHS managers at locations 67 

Occupational accidents1) with serious consequences 0 

Occupational accidents1) with fatal consequences 0 

Number of cases of notifiable work-related illnesses of employees 19 
  
1) The number of days includes the first full day and the last day of absence (incl. work-related illnesses) 
2) Lost Time Accident Rate (LTAR)   
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Pay Gaps 2024 

Gender Pay Gap1) 22 % 

Remuneration Gap2)  1:134 
  

1) Difference between the average remuneration of female and male employees, expressed as a percentage of the average remuneration of male employees 
2) Ratio of the annual total remuneration of the highest-paid person to the average annual total remuneration of all employees (excluding the highest-paid person) 
 

Incidents of discrimination  

 2024  

Total number of incidents of discrimination during the reporting period1) 1 

Reports via the complaints channel (whistleblower hotline)2) 78 
  

1) Cases are annually collected via data management for non-financial indicators. 
2) Plausible reports received via the MM Integrity Line  

 
6.9 S2 Workers in the value chain  

Management of impacts, risks and opportunities 

Management approach 

The MM Group's value chain comprises all workers who are not part of the Group's own workforce but who 

are or can be significantly influenced by the MM Group. This includes employees of suppliers and subcon-

tractors who work at the MM Group's sites, employees of logistics providers and external employees who 

provide services in the MM Group's value chain. However, sole contractors and workers provided through 

employment services are part of the Group's own workforce.  

The employees of subcontractors are responsible for the further processing of the MM Group's products 

and contribute to the fulfilment of customer requirements. The employees of logistics service providers are 

responsible for the transportation of raw materials and other production components to the plants and for 

the transportation of manufactured products for further processing or to customers. External workers who 

provide services to the Company include contractors, consultants and other service providers who work 

for the MM Group on a project basis or on a daily basis. For example, they carry out maintenance work on 

the Company's machines, systems and premises. The MM Group recognises the importance of these 

stakeholders and is committed to ensuring that their working conditions comply with legal requirements 

to ensure fair treatment. 

The MM Group works with various stakeholders in different ways and has established policies, procedures 

and reporting channels to ensure that they are treated fairly and that their contribution is recognised. A 

MM Supplier Code of Conduct sets out the Company's expectations regarding ethical behaviour and en-

vironmental responsibility. Regular meetings and audits are conducted with suppliers to ensure that they 

comply with the defined standards. The MM Group works closely with its suppliers to build long-term rela-

tionships based on mutual trust and respect. The MM Group adheres to its Sanction Policy and does not 

conduct business activities in sanctioned areas or with sanctioned persons. 
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Description of the effects, risks and opportunities  

As a globally operating Company with production sites and suppliers on different continents, it is of great 

importance to the MM Group that suppliers comply with the MM Supplier Code of Conduct. Non-compli-

ance can have negative impacts on the workforce in the value chain and lead to human rights violations, 

especially in high-risk countries with a poor Rule of Law Index. This entails the risk of legal consequences, 

supply chain disruptions, unavailability of key raw materials and associated reputational damage if viola-

tions occur within the value chain. This can have a negative impact on financial performance, such as 

possible fines and loss of sales. Exemplary behaviour, on the other hand, has a positive impact on talent 

attraction and external ratings, which in turn can lead to improved credit conditions and strengthened 

customer relations. The MM Group has an ambitious Supplier Code of Conduct, which ensures that its sup-

pliers are audited for compliance with the specified standards. Wood supply chain certifications require 

that suppliers comply with local laws and regulations, respect the rights and culture of indigenous peoples, 

respect the rights of workers and ensure safe working conditions. The certification standards define geo-

graphical risk categories and corresponding assessment criteria. 

The MM Group's strategy is supported by standardised quality management systems such as ISO 45001 

(safety). The Company continuously adapts to changing legal requirements and the expectations of 

stakeholder groups. Failure to adapt to these requirements can represent a potential risk that can lead to 

fines. The MM Group attaches great importance to equal treatment and equal opportunities in its relation-

ships with suppliers and customers to avoid violations along the entire value chain that could damage the 

Company's reputation. 

 

Policies 

Overview of social policies 

The content described in section “S1 Own workforce” also applies to the workers in the value chain. Further 

relevant information can be found in chapter "S1 Overview of social policies" on page 155. 

Policies on workers in the value chain 

MM is committed to respecting internationally recognised human rights in all its activities, as set out in the 

MM Code of Conduct, the MM Supplier Code of Conduct and the Policy Statement on Human Rights, with 

no exceptions based on geographical or ethnic origin. This explicitly includes the prohibition of human 

trafficking, forced labour and child labour. We pay particular attention to regions with a low Rule of Law 

Index in which we operate directly or have suppliers. The obligation to comply with international human 

rights standards is valid even if regional legislation would legally permit a weakening. Our actions therefore 

meet the highest ethical standards and protect us from both sanctions and fines. The MM Supplier Code 

of Conduct is communicated to business partners when purchase contracts are concluded and is included 

in our General Terms and Conditions of Purchase. In 2024, no cases were reported in either the upstream 

or downstream supply chain that would have implied a violation of the UN Guiding Principles on Business 

and Human Rights, the ILO Core Labour Standards or the OECD Guidelines. 
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Involvement of employees along the value chain and remedial measures 

The involvement of the labour force in the value chain is an integral part of our due diligence process and 

is taken into account in the certification protocols. Engagement with the labour force is either direct or 

through appropriate representatives, depending on the nature of the engagement. Suitable 

representatives can for example be managing directors of the site, project or production managers, 

persons responsible for occupational safety, key account managers or auditors. There are various models 

of involvement that are used depending on the type of collaboration, such as the evaluation of supplier 

contracts, project planning, safety training and project follow-up. 

The purchasing organisation within the MM Group is operationally responsible for the involvement of em-

ployees or corresponding representatives along the value chain. The responsible persons are defined in 

the procurement agreements or corresponding documents. The managing director of the respective plant 

is responsible for ensuring that the views of the value chain workforce are considered in the Company's 

decisions. In 2025, the MM Group will develop a Group-wide supplier engagement process to ensure that 

the perspective of workers in the value chain is taken even more into account.  

The MM Group has implemented two processes to identify and assess potential violations of human and 

employee rights in the value chain. Firstly, there is the MM Integrity Line, a publicly accessible complaints 

channel that is available to all internal and external stakeholders. Secondly, a supply chain risk manage-

ment tool based on artificial intelligence has been introduced to monitor and assess potential risks and 

events that have occurred in the supply chain using a 360° risk scoring model. Both processes are an im-

portant part of the procedure for preventing and remedying negative impacts in human and employee 

rights and are described in more detail in the chapter "G1 Governance" on page 173. The results can be used 

for the overall assessment of suppliers and the planning of audits. By using these processes and tools, the 

MM Group can take appropriate measures to eliminate any negative impacts on employees in the value 

chain and ensure compliance with the MM Supplier Code of Conduct and other relevant standards and 

regulations. The frequency of involvement varies according to the type of involvement and therefore 

ranges from ad hoc to continuous. In the future, the extent to which workers in the value chain are aware 

of these opportunities to report complaints will also be analysed. 

The MM Group has implemented processes to remedy negative impacts based on the OECD due diligence 

process. In the event of a report, the reported cases are investigated via the above-mentioned channels 

and appropriate measures are taken to prevent similar violations in the future. In the event of damage, 

appropriate remedial measures are offered. In 2024, no incidents relating to labour in the value chain were 

identified that would have required remedial action. The MM Group has taken relevant measures to 

minimise material risks arising from the impact and dependencies of workers in the value chain. The 

Company monitors the effectiveness of its efforts through appropriate KPIs and the monitoring of reports 

of misconduct. In 2024, no cases of serious human rights violations in either the upstream or downstream 

supply chain were reported. 
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Actions and measures 

The MM Group has various means of influence to manage its impact on labour in the value chain through 

its business relationships, including economic leverage. This may include enforcing contractual require-

ments such as termination clauses to ensure compliance with the MM Supplier Code of Conduct. A breach 

of the MM Supplier Code of Conduct may be considered a material breach of the contractual terms, giving 

the MM Group the right to terminate the main contract. This reaffirms the importance of protecting the 

rights of workers in the value chain.  

To promote cooperation with suppliers with regard to responsible business conduct, we created the Re-

sponsible Sourcing department in 2024 and defined the relevant resources, including the Group Sustaina-

bility, Responsible Sourcing and HR departments, to manage their material impact. 

In 2025, the MM Group will further develop its evaluation criteria for suppliers with regard to compliance 

with the requirements of the MM Supplier Code of Conduct and implement a tool that includes a geo-

graphical risk assessment in relation to human rights, particularly in the wood supply chain. The MM Group 

will also analyse supplier audit protocols to ensure that they are harmonised with the requirements of the 

MM Supplier Code of Conduct. In addition, a program for further supplier engagement will be developed in 

2025.  

No significant CapEx investments were made in 2024 and no significant CapEx investments are planned 

for this area in the future either. Incurred OpEx expenses are already included in the general OpEx budget 

and are therefore not reported separately here. 

 
Targets  

The targets were set on the basis of the results of our materiality analysis. No other external stakeholders 

were involved in the target-setting process. 

Target Scope 
Value base 
year 

Value 
2024 

Comment on the  
progress 

Evaluate and assess 80 % of key sup-

pliers 1) on ESG performance by 2028  

Supply chain 

 

- 
 

- 

 

New target 
 

1) Suppliers accounting for 70 % of procurement expenditure 

6.10  S3 Affected communities  

Management of impacts, risks and opportunities 

Management approach 

MM's most important stakeholders were identified as part of the stakeholder mapping that was part of our 

materiality assessment. The affected communities include farmers, communities around production sites, 

communities around logistics routes, communities of indigenous peoples along the value chain. Commu-

nities affected by our supply chain and communities in countries with a low Rule of Law Index are prioritised 

in addition to communities at major production sites.  
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Description of the effects, risks and opportunities 

The MM Group can strengthen local communities in the vicinity of its production sites by setting standards 

that go beyond the law. Especially in areas with a low Rule of Law Index, this can support local communities. 

Strengthening local communities leads to confidence building and can promote knowledge building within 

the communities. A positive side effect is the availability of skilled local labour. The presence of MM pro-

duction facilities in areas with a low Rule of Law Index harbours reputational risks, as weak legal systems 

lead to an increased risk of corruption, among other things. Compliance with sanctions is therefore crucial 

in order to avoid reputational damage and fines.  

Special attention is paid to indigenous peoples along the supply chain. Even though the majority of the 

wood comes from areas within the EU, there is a residual risk of negative impacts on indigenous population 

groups, for example in Finland. Due to the vulnerability of these population groups, conflicts can arise at 

the interface between forestry land use and the restriction of the indigenous population's habitat, espe-

cially when conflicts arise regarding land use rights. Violations of the rights of indigenous population 

groups within the upstream supply chain are associated with reputational risks for the MM Group. 

 

Policies 

Overview of social policies 

The content described in "S1 Own workforce", in principle, also applies to chapter "S3 Affected communities". 

This relevant information can be found in chapter "S1 Overview of social policies" on page 155. 

Policies on affected communities 

The MM Group incorporates internationally recognised human rights in all its activities, as set out in the  

MM Code of Conduct, the MM Supplier Code of Conduct and the Declaration of Principles on Human Rights, 

with no exceptions based on geographical or ethnic origin. We pay particular attention to regions with a 

low Rule of Law Index in which we operate directly or have suppliers. The obligation to comply with inter-

national human rights standards is upheld even if regional legislation would legally permit a weakening. 

Our actions therefore meet the highest ethical standards, which protects the MM Group from both sanc-

tions and fines. 

Respect for the rights of indigenous peoples is addressed in our MM Supplier Code of Conduct and is an 

integral part of our Policy for Forests and Natural Ecosystems, which refers to FSC® or PEFC certificates that 

include respect for the rights of indigenous peoples in their principles. As part of our Policy for Forests and 

Natural Ecosystems, we are committed to sourcing wood responsibly. This includes ensuring that no wood 

is procured if it has been harvested illegally, in violation of traditional or civil rights (including those of in-

digenous peoples), or without securing Free, Prior and Informed Consent (FPIC).  

Involvement of affected communities and remedial measures 

Responsibility for compliance with the guidelines relevant to human rights lies with our Human Rights Of-

ficer and the purchasing organisations. In the future, the interests of the affected communities will be sys-

tematically analysed and given greater consideration when developing measures. There are various types 

of engagement with affected communities at local level. The managing directors of our mills are in close 

contact with the local authorities, for example in the context of construction measures if these lead to in-

creased noise and pollution. The local population is also informed about measures through targeted press 

releases in the local media. Affected groups can also be involved at a very direct level, for example by 

inviting the local population to open days at the mills. Here, we give local residents and interested parties 

an insight into the processes at the mill site, thereby promoting transparency and trust.  
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Respect for the rights of indigenous peoples relates in particular to timber procurement. Strict criteria for 

social sustainability are met through compliance with the certification requirements (further information 

in chapter "E5 Resource use and circular economy"). This includes respecting the right of indigenous peo-

ples to free, prior and informed consent (FPIC). Dialogue with indigenous peoples thus takes place indi-

rectly, as it is based on interaction with the forest certification organisations. The effectiveness of engage-

ment with affected communities is assessed by analysing complaints received through our MM Integrity 

Line and through internal processes at a mill or plant. 

We have two procedures in place to identify and assess potential human and employee rights violations 

in our value chain. One is the MM Integrity Line, a publicly accessible channel for all our internal and external 

stakeholders to raise concerns. Secondly, we have implemented an artificial-intelligence-based supply 

chain risk management tool to monitor risk incidents in our supply chain using a 360° risk scoring model. 

Both processes are an important part of our negative impact remediation process and are described in 

more detail in the chapter "G1 Governance" on page 173. The processes for remediating negative impacts 

are based on the OECD due diligence process. In 2024, no incidents were identified in relation to affected 

communities that would have required remedial action. In the event of incidents, the appropriate remedial 

measures are reviewed on an individual basis.  

This gives us insight into the nature of the complaints and whether they specifically affect local and vul-

nerable communities. We are planning further analysis to determine the extent to which these communi-

ties use these channels. We are also in close contact with our suppliers regarding legal requirements such 

as the EUDR and certifications such as FSC® or PEFC. As all mills of the MM Board & Paper division are certi-

fied for responsible forest management (see "E5 Resource use and circular economy", page 148), we ensure 

that human rights are respected along the forestry supply chain. The forestry supply chain is of particular 

importance in this context, as it can overlap with the rights of indigenous peoples. 

 

Actions and measures 

In the context of investment projects, assessments are currently carried out in accordance with the mini-

mum requirements for social protection measures in order to avoid negative impacts on affected commu-

nities (see also chapter "Information on the EU taxonomy", page 122).  

In 2024, various measures were taken to manage significant risks in connection with affected communities. 

To this end, a Responsible Sourcing department was set up in 2024. Based on the results of the 360° risk 

score model, the existing process will be further developed in 2025 to determine which measures are re-

quired in response to a specific actual or potential negative impact on affected communities. To minimise 

future risks, an even stronger integration of responsible sourcing measures into our purchasing activities 

is planned. 

No significant CapEx investments were made in 2024 and no significant CapEx investments are planned 

for this area in the future either. Incurred OpEx expenses are already included in the general OpEx budget 

and are therefore not reported separately here.  
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Targets 

Target Scope 

Value base 
year 

Value 
2024 

Comment on the  
progress 

Ensure that there are no serious 
human rights violations in relation 
to the affected communities 

Own operation and value chain 
 
 

0 (2023) 
 
 

0 
 
 

On track 
 
 

 

The goal was defined with the involvement of internal interest groups. Direct involvement of external stake-

holders in general and affected communities in particular is planned for the coming years. Target achieve-

ment is monitored via internal reporting, internal audits and supply chain risk management tools. 

6.11 S4 Consumers and end users  

Management of impacts, risks and opportunities 

Management approach  

The MM Group’s products are used in various packaging applications, including food, pharmaceuticals, 

personal care products and tobacco. This means consumers may come into contact with MM’s products 

and be exposed to potential risks. MM produces packaging for a wide range of products, from breakfast 

foods and frozen goods to luxury boxes for bottles. Food contact regulations apply universally, except for 

primary packaging for infants and young children, which has additional requirements. However, MM does 

not currently produce such packaging. Since MM’s customers operate globally, its products are accessible 

to consumers worldwide without regional restrictions.  

Our cartonboard products facilitate communication between manufacturers (MM customers) and end 

consumers of food and pharmaceuticals. Clear legibility and a high-quality surface are essential, as errors 

could lead to illegibility or misinformation. Constant monitoring of regulations is crucial, as non-compli-

ance poses significant risks. New requirements may necessitate changes to products and production pro-

cesses, leading to increased investment needs. However, new technologies can provide competitive ad-

vantages, particularly in counterfeit protection. While MM products protect packaged goods from external 

influences, they may also pose a risk of substance migration. Complaints related to this could result in 

product recalls, financial losses and reputational damage. 

For packaging used with food for infants and young children, additional precautions must be taken re-

garding migrating substances. Ultimately, the manufacturer (MM customer) is responsible for ensuring 

compliance.  
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Description of impacts, risks and opportunities  

In the context of MM Group’s impacts, risks and opportunities (IROs), information-related and safety-re-

lated aspects are particularly important. Printed folding cartons play a key role in providing essential prod-

uct information to consumers, including ingredients, usage instructions and safety precautions. This en-

sures that consumers are well-informed about the products they purchase. However, misprints or illegible 

packaging could lead to negative impacts by obscuring critical product information. On the other hand, 

opportunities arise from combating illegal trade through measures that prevent counterfeit products and 

protect legitimate goods from infringement. Risks stem from evolving legal and regulatory requirements 

which may necessitate new processes and investments in updated machinery. 

Regarding personal safety, packaging serves as a crucial barrier against external influences such as light, 

moisture and contamination. It helps maintain product quality and safety, ensuring that consumers re-

ceive goods that meet their expectations. A potential negative impact could occur if substances migrate 

from the packaging into food or if contamination occurs, posing health risks. Such incidents could also lead 

to reputational damage for MM Group. 

 

Policies 

Overview of social policies 

The content described in “S1 Own workforce”, in principle, also applies to "S4 Consumers and end users". 

The respective information can be found in the chapter on "S1 Overview of social policies" on page 155. 

 Policies on consumers and end users 

Our MM Code of Conduct requires us to ensure that our products comply with relevant legal and industry-

specific standards while meeting our customers' high expectations for continuous quality, product and 

food safety. Product safety and quality for the MM Group's consumers are governed by respective certified 

management systems. The material impacts, risks and opportunities (IROs) identified in our materiality 

assessment are addressed in the MM Code of Conduct, MM Supplier Code of Conduct, quality agreements 

with suppliers, customer quality requirements and local quality policies. We emphasise the highest quality 

and safety standards, particularly in food safety, by maintaining strict hygiene practices at MM production 

sites. We also expect our suppliers to adhere to these standards, as outlined in the MM Supplier Code of 

Conduct and supplier quality agreements. 

Going forward, MM Group will establish a Group-wide quality policy in addition to existing local guidelines. 

This policy aims to minimise environmental impacts, prevent risks to human health, and assure consumers 

that our products are produced sustainably and safely. 
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Involvement of consumers and end users and remedial measures  

The MM Group is not directly connected to consumers. Instead, manufacturers (MM customers) interact 

with consumers through their own processes to assess specific requirements and needs, often via 

customer surveys. As a result, MM's processes focus on providing customers with all relevant information 

to enable the safe manufacturing and marketing of products. 

Consumers are generally not informed about the origin of the cartonboard and packaging materials. How-

ever, MM Group offers a reporting mechanism - the MM Integrity Line on its website - where individuals can 

report risks, incidents, or other concerns that may negatively impact human health or the environment. 

In customer-related incidents, the primary point of contact is typically the sales representative or customer 

service. Defined claim management processes are in place for handling customer-specific remedial 

measures, including tracking and monitoring their effectiveness. These measures are outlined in contracts 

and agreements tailored to each customer. 

 

Actions and measures  

The Group Product Safety department continuously monitors regulations related to food-contact materi-

als, critical substances and product safety developments. Raw materials and components are carefully 

selected with their intended use in mind. A standardised approval and release process for all product-

relevant chemicals is in place to minimise the risk of hazardous substance transfer. Good manufacturing 

practices (GMP) are implemented across all sites to mitigate risks associated with MM’s products. 

MM maintains close contact with national authorities, testing laboratories and international industry bod-

ies to assess, monitor and implement the latest product safety developments in a timely manner. Relevant 

changes are communicated by Group Product Safety to internal stakeholders, including the Management 

Board, relevant departments and production sites, as well as to external stakeholders, such as customers. 

This proactive approach allows MM to collaborate with suppliers and prepare in advance for any necessary 

product or process adjustments. As a result, MM ensures that only legally compliant and safe products are 

brought to market, meeting the high expectations of its customers. This is verified through testing con-

ducted by accredited external laboratories. 

In the event of customer complaints, a root cause analysis is conducted, and a reliable, safe solution is 

developed in collaboration with suppliers and external institutions. These processes are continuously up-

dated to align with evolving legal requirements and customer expectations, necessitating ongoing  

adjustments. 

No significant capital expenditures (CapEx) were made in this area in 2024, nor are any major CapEx in-

vestments planned for the future. Operational expenditures (OpEx) for this area are already included in the 

general OpEx budget and are therefore not reported separately. 
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Targets 

The MM Group is working to establish results-oriented targets for 'S4 Consumers and End Users' by 2025. 

However, the effectiveness of its strategies and measures is continuously monitored and improved through 

qualitative indicators, such as regular compliance checks. 

6.12  G1 Governance 

Management of impacts, risks and opportunities 

Management approach 

The objective of MM Group is to sustainably increase the Company's value through responsible corporate 

action, in full compliance with legal provisions, industry standards and the universal principles of the United 

Nations Global Compact, particularly in the areas of legal compliance, human rights and labour standards. 

The MM Group's strategy to achieve these goals is to define core values and embed them into all business 

activities. To foster a strong corporate culture, the MM Group regularly communicates and reinforces its 

four key values — responsibility, collaboration, results-orientation and passion — through training, internal 

communication initiatives, conferences and events. These values serve as the foundation for the MM 

Group's strategic pillars, purpose and mission. By integrating these values into key corporate activities, the 

MM Group ensures they remain central to both day-to-day operations and long-term strategy. To contin-

uously evaluate and enhance corporate culture, the MM Group actively promotes open dialogue and en-

courages participation at all levels of the organisation. 

 

Description of impacts, risks and opportunities  

Corporate culture 

Our MM Message House approach, which incorporates our corporate purpose - ‘Leading in consumer 

packaging using renewable resources’ -, fosters a unifying corporate culture that positively impacts all 

employees. Its goal is to enable people to 'live a better life on a better planet'. The MM Message House 

presents a valuable opportunity, as its clear values - particularly the emphasis on collaboration - can 

strengthen relationships with customers and suppliers. This can enhance innovation potential and posi-

tively impact sales. However, the high expectations set within the MM Message House may be demanding 

for employees, potentially leading to increased stress levels and related challenges. 

Protection of whistleblowers  

The institutionalisation of whistleblower protection within the MM Group through the digital MM Integrity 

Line has a positive impact on potential whistleblowers. The tool's anonymity, ease of use and low-threshold 

access have helped build trust among whistleblowers. However, insufficient communication about the  

MM Integrity Line could negatively impact its effectiveness, as a lack of awareness may prevent employees 

from utilising the tool. The successful integration of the MM Integrity Line ensures that grievances can be 

addressed internally before becoming public, thereby protecting the MM Group’s reputation. Conversely, if 

the tool does not function properly or awareness remains low, there is a risk of reputational damage and 

potential sanctions against the MM Group.  
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Management of supplier relations 

Improper management of supplier relations, including payment practices, could negatively impact sup-

pliers contracting with the MM Group. Potential issues include increased administrative costs for suppliers 

due to reviews and audits, the promotion of a centralised purchasing structure that may exert price pres-

sure and internal compliance processes (e.g., know-your-supplier/KYS) taking precedence over timely 

contract fulfilment. Effective supplier management - through careful selection and audits - should be seen 

as an opportunity, as it enhances supplier availability and ensures a steady supply of raw materials. How-

ever, an excessive focus on internal compliance, particularly strict adherence to KYS processes, may neg-

atively affect supplier relations. This could impair supplier availability, especially in a less resilient supply 

chain, potentially disrupting the supply of raw materials or other critical input factors. 

Corruption and Bribery  

Our sensitivity in handling corruption and bribery is seen as a positive impact, as it enables us to enhance 

transparency and efficiency while strengthening the trust of other businesses and society in our activities. 

Conversely, improper handling of corruption and bribery could negatively impact the environment, society 

or the MM Group itself. The MM Group sees maintaining a strict and transparent corporate culture regard-

ing anti-corruption and bribery as an opportunity. This approach can provide competitive advantages, 

including greater customer trust and higher employee satisfaction, ultimately contributing to increased 

sales. However, non-compliance with social expectations, industry practices, standards and codes of con-

duct related to anti-corruption and bribery laws poses a significant risk and could result in reputational 

damage and the potential loss of business partners. 

 

Policies  

The MM Group places high expectations on the responsible behaviour and integrity of all its employees, 

customers, suppliers, service providers, and other contractual partners. Clear and comprehensive princi-

ples are an integral part of the Company’s strategy for achieving governance and compliance objectives 

while effectively managing material impacts, risks and opportunities related to business conduct and cor-

porate culture. The Company’s policies and strict compliance measures are designed to mitigate risks, 

manage identified impacts, and capitalise on opportunities. These policies apply to all fully consolidated 

MM Group companies, covering both upstream and downstream value chains without geographical ex-

ceptions. The guidelines are approved by the Management Board. 

The principles and core values of the MM Group’s business conduct promote mutual trust as the foundation 

for collaborative and constructive relationships - both within the Company and with business partners. The 

MM Code of Conduct, introduced in 2023, formalises MM Group’s commitment to respecting human rights, 

adhering to the OECD Guidelines for Multinational Enterprises, the UN Global Compact Principles and the 

ILO Core Labour Standards along its entire supply chain. The MM Code of Conduct and the MM Supplier 

Code of Conduct are publicly available on the MM Group’s website. Compliance with these standards is a 

mandatory element of all contractual relationships with trading partners across the value chain.  
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In addition to these codes, 18 internal Group Organisational Guidelines further support the MM Group’s 

compliance framework. These guidelines can be accessed by all employees via the Company intranet and 

are directed at team leaders, who ensure their implementation within their respective organisational units. 

Furthermore, the core principles of MM Group’s Anti-Bribery and Corruption (ABC) Policy are also published 

on the Company’s website. 

To ensure awareness and understanding of these principles, the Management Board and the Compliance 

department, as part of the Legal department, oversee continuous communication efforts and a structured 

training program.  

The compliance training plan includes both online training (via the MM-Academy) and face-to-face train-

ing. The MM Group's training approach is structured in such a way that training is allocated according to a 

risk-based approach, taking into account the specific responsibilities and roles of employees and repre-

sentatives. Online anti-corruption and anti-bribery training is mandatory for all employees and must be 

completed once a year, with training regularly updated to reflect relevant developments. Sanctions com-

pliance training must be completed annually by specific target groups. The completion of this training by 

all persons for whom this training is mandatory is consistently monitored. In addition, (face-to-face) train-

ing courses and workshops on anti-corruption and anti-bribery, competition law, sanctions and export 

controls and business ethics are organised for specific target groups and tailored to specific situations.  

 

Actions and measures  

The MM Group stands for responsible corporate governance. Guided by the principles of integrity, honesty 

and transparency, we are committed to upholding the highest possible standards in quality, safety and 

sustainability. Misconduct within the MM Group - particularly systematic misconduct - has never been 

tolerated in the past and will not be tolerated in the future. 

To ensure compliance with internal guidelines, the Internal Audit department conducts risk-based audits, 

focusing on operational processes. It reports directly to the Management Board and is authorised to com-

municate with the Audit Committee. 

The MM Group operates the MM Integrity Line, a whistleblower system that is actively promoted through 

various channels, including office screens, the intranet, and as a key component of the onboarding pro-

cess. For external stakeholders, the MM Integrity Line is an integral part of the MM Code of Conduct. To 

institutionalise and emphasise whistleblower protection, a dedicated guideline was introduced to provide 

clear and well-defined information on reporting processes and whistleblower protection. These measures 

help mitigate risks related to the potential malfunction or lack of awareness of the MM Integrity Line. The 

MM Group encourages all employees and stakeholders to report misconduct through this system. The Le-

gal department is responsible for its conceptual implementation, while the Internal Audit department han-

dles initial responses and follow-up measures, involving local whistleblower teams as required by law. 

Regular coordination between Internal Audit, the Legal department and local whistleblower teams ensures 

a streamlined investigation process. 
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All reports are handled and investigated thoroughly and according to a strict procedure. Reports are 

treated as strictly confidential in accordance with the Whistleblowing Policy and the Whistleblowing 

System Guidelines and are subject to our Data Protection Policy. Whistleblowers may remain anonymous 

to ensure the best possible protection against retaliation. All whistleblowers acting in good faith are 

protected from retaliation, even if no wrongdoing is ultimately proven. This protection also applies to third 

parties who assist in the investigation. Anyone who retaliates against such whistleblowers will be subject 

to disciplinary action. These measures address and monitor the identified potential impacts on 

whistleblower protection.  

The MM Group employs an AI-based supply chain risk monitoring tool to assess potential social and envi-

ronmental risks and incidents. At the core of this tool is a 360° risk-scoring model that evaluates business 

partners based on industry and regional risks, previous incidents and annual spending. Suppliers are cate-

gorised accordingly, and institutionalised assessments will be conducted from 2025 onward. In case of an 

incident, MM Group immediately contacts the suppliers affected and takes appropriate action based on 

the severity of the issue. 

In 2024, MM Group implemented several measures to prevent and detect corruption and bribery in all 

forms, addressing not only actual incidents but also allegations. A key step was the rollout of a compre-

hensive Anti-Bribery and Corruption (ABC) Guideline, aligned with the United Nations Convention Against 

Corruption and the UN Guide for Anti-Corruption Policies. This guideline has been implemented across all 

MM Group entities, and team leaders are required to enforce its procedures in all business processes. The 

ABC Guideline mandates principles such as dual control, transparency and documentation for all business 

decisions. It also establishes a strict approval process for gifts and hospitality, setting a Group-wide thresh-

old with possible local adjustments. An approval tool for gifts and entertainment has been introduced to 

monitor such exchanges, with a firm prohibition on offering gifts or hospitality to public officials. Addition-

ally, MM Group launched a Conflicts of Interest Portal in 2024 to monitor and mitigate risks associated with 

potential conflicts of interest. The Management Board and Supervisory Board are regularly updated on any 

irregularities or developments. These measures aim to mitigate identified risks while leveraging opportu-

nities from ethical, corruption-free business practices.  

The Legal department's Compliance team is responsible for implementing and maintaining these 

measures. Internal Audit, as part of its risk-based audit approach, regularly reviews compliance with the 

ABC Guideline, investigates irregularities, and ensures that any corruption or bribery allegations are 

promptly addressed. Any identified risks or negative effects are immediately recorded and managed. 

As part of its broad-based compliance approach, MM Group introduced mandatory anti-corruption and 

anti-bribery training in 2023/2024, covering rules for gifts, invitations and approval procedures. This training 

is compulsory for all employees and representatives with an MM email address and will continue annually 

as per the training plan.  

  

G1-1 
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MM Group recognises that prioritising due diligence in supplier relations may present challenges but 

actively fosters strong partnerships based on mutual trust. To ensure sustainability standards along the 

entire supply chain, suppliers are required to adhere to the MM Supplier Code of Conduct, which reinforces 

commitments to human rights, the OECD Guidelines for Multinational Enterprises, the UN Global Compact 

Principles, and ILO Core Labour Standards. In 2024, MM Group further developed supplier monitoring, with 

plans for continued expansion in 2025. This includes a risk-based approach to supplier background 

assessments, incorporating environmental and social criteria. The AI-based supply chain risk 

management tool plays a central role in this ongoing monitoring process. Currently, environmental and 

social criteria are not considered in standard supplier selection procedures, but efforts are being made to 

integrate them. 

To standardise purchasing processes, MM Group has implemented a Sourcing Guideline applicable to all 

purchasing activities across the organisation. This guideline establishes that the MM Group’s General 

Terms and Conditions of Purchase (GTCP), which are updated periodically, form the legal basis for supplier 

relations unless agreed otherwise. The GTCP define clear payment terms and deadlines, with the possibility 

of negotiated contract terms, including late payment fees and incentives for shorter payment periods. The 

process ensures that all supplier payment terms are either contractually agreed upon or based on the 

GTCP.  

In 2024, MM Group's average payment term was 58 days, calculated using the Days Payables Outstanding 

(DPO) metric. This is determined by dividing month-end trade payables by the average daily purchasing 

volume over the previous three months.   

At the end of each year, the number of outstanding legal disputes is reported to the Management Board 

and Supervisory Board. In 2024, there were no outstanding court proceedings due to payment defaults. 

Regarding capital and operational expenditures, it was determined that there are no significant expenses 

in this area. 

G1-2 
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Targets 

Target Scope 
Value base 
year 

Value 
2024 

Comment on the  
progress 

Ensure all our key suppliers commit to 
the MM Supplier Code of Conduct by 
2030. 

Supply chain 
 
 

- 
 
 

- 
 
 

New target 
 
 

     

 

This target was established based on the input of both internal and external stakeholders as part of the 

materiality analysis. It is measured through a 'know-your-supplier' process, which enables the clear and 

systematic identification of suppliers who have confirmed their acceptance of the MM Supplier Code of 

Conduct. This ensures transparent tracking and evaluation within the supplier network. 

In the area of 'G1 Governance', the MM Group is in the process of defining results-oriented targets to be 

implemented by 2025. While the MM Group does not consider all topics under G1 to be inherently results-

oriented, the ongoing push for digitalisation and compliance throughout the value chain will naturally lead 

to the definition of additional targets in this area, particularly concerning training plans and the adherence 

of trading partners to the MM Code of Conduct and the MM Supplier Code of Conduct. 

The effectiveness of these strategies and measures is continuously monitored using both qualitative indi-

cators, such as regular compliance checks and internal audits, and quantitative indicators, including 

acknowledgement campaigns and training sessions. 

 

Metrics  

KPIs for corporate management  

  2024 

Risky functions covered by training programs (%) 99 % 

Number of convictions for violations of anti-corruption and anti-bribery laws 0 

Amount of fines for violations of anti-corruption and anti-bribery laws 0 

Average number of days until payment of the invoice from the date on which the calculation of the 
contractual or statutory payment period begins 58 

Payments in accordance with the standard payment terms (%) 100 % 

Number of outstanding court proceedings due to late payment 0 
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Anti-corruption and anti-bribery training  

 
2024 

 

Risk-
bearing 

functions Manager 

Manage-
ment 
Board 

Other own 
employees 

Scope of training     

In total 1,300 1,300 3 5,700 

Total number of training participants 1,300 1,300 3 5,700 

Training method and duration     

Training in the classroom 0 0 0 0 

Computer-aided training 40 min 40 min 40 min 40 min 

Voluntary computer-based training 0 0 0 0 

Frequency     

How often training is required  yearly yearly yearly yearly 

Topics covered     

Definition of corruption Yes Yes Yes Yes 

Guidelines Yes Yes Yes Yes 

Procedure in the event of suspicion/discovery Yes Yes Yes Yes 
     

 

 

Number of employees 
to whom the training 

was assigned 
Completion rate 

2023/2024

Comprehensive training on anti-corruption and bribery  
(with a focus on gifts and hospitality)  

7,000 95 %    
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6.13  Appendix  

ESRS Index 

 

ESRS  DR Description Page 

ESRS 2 BP-1 General principles for the preparation of sustainability declarations 105 

   BP-2 Information in connection with specific circumstances 105 

 GOV-1 The role of the administrative, management and supervisory bodies 106 f 

 

GOV-2 
 

Information and sustainability aspects dealt with by the company's administrative, management and su-
pervisory bodies 

108 f 
 

 GOV-3 Inclusion of sustainability-related performance in incentive systems 109 f 

 GOV-4 Declaration on due diligence 110 

 GOV-5 Risk management and internal controls for sustainability reporting 110 ff 

 IRO-1 Description of the process for identifying and assessing the material impacts, risks and opportunities 113 ff 

 IRO-2 Disclosure requirements covered by the company's sustainability statement in ESRS 120 ff 

 SBM-1 Strategy, business model and value chain 111 

 SBM-2 Interests and positions of stakeholders 118 

 

SBM-3 
 

Significant effects, risks and opportunities and their interaction with the strategy and  
business model 

119 ff 
 

E1 
E1-1 Transition plan for climate protection 126 f 

 
E1-2 Concepts related to climate protection and adaptation to climate change 129 f 

 
E1-3 Measures and resources in connection with the climate concepts 130 ff 

 
E1-4 Goals in connection with climate protection and adaptation to climate change 134 f 

 
E1-5 Energy consumption and energy mix 138 ff 

 
E1-6 Gross GHG emissions in Scope 1, 2 and 3 categories and total GHG emissions 136 

 
E1-7 Removal of greenhouse gases and projects to reduce greenhouse gases, financed via CO2 certificates 135 f 

 
E1-8 Internal CO2 pricing 132 f 

E2 
E2-1 Concepts related to environmental pollution 140 

 
E2-2 Measures and resources in connection with environmental pollution 140 

 
E2-3 Targets in connection with environmental pollution 141 

 
E2-4 Air, water and soil pollution 141 

E3 
E3-1 Concepts related to water and marine resources 143 

 
E3-2 Measures and resources related to water and marine resources 143 

 
E3-3 Goals related to water and marine resources 144 

 
E3-4 Water consumption 145 

E4 
E4-1 Transition plan and consideration of biodiversity and ecosystems in strategy and business model 146 

 
E4-2 Concepts related to biodiversity and ecosystems 147 

 
E4-3 Measures and resources related to biodiversity and ecosystems 147 f 

 
E4-4 Objectives related to biodiversity and ecosystems 148 

 
E4-5 Key figures for impacts related to biodiversity and ecosystem change 148 

E5 
E5-1 Concepts related to resource utilization and the circular economy 149 

 
E5-2 Measures and resources related to resource use and the circular economy 149 f 

 
E5-3 Goals related to resource use and the circular economy 151 f 

 
E5-4 Resource inflows 151  

 
E5-5 Resource outflows 151 f 

S1 
S1-1 Concepts related to the company's workforce 155 f 

 
S1-2 Procedure for involving the company's workforce and employee representatives in relation to impacts 155 f 

 

S1-3 
 

Processes for improving negative impacts and channels through which the company's workforce can raise 
concerns 

157 
 

 

S1-4 
 
 

Measures taken in relation to material impacts on the company's workforce and approaches to managing 
material risks and exploiting material opportunities relating to the company's workforce and the effective-
ness of these measures 

157 ff 
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ESRS  DR Description Page 

 

S1-5 
 

Objectives related to managing significant negative impacts, promoting positive impacts and managing 
significant risks and opportunities 

159 
 

 
S1-6 Characteristics of the company's employees 160 ff 

 
S1-9 Diversity indicators 162 

 
S1-10 Appropriate remuneration 162 

 
S1-12 People with disabilities 162 

 
S1-13 Key figures for training and skills development 163 

 
S1-14 Key figures for health and safety 163 

 
S1-16 Key remuneration figures (differences in earnings and total remuneration) 164 

 
S1-17 Incidents, complaints and serious impacts related to human rights 164 

S2 
S2-1 Concepts related to labor in the value chain 165 

 
S2-2 Procedure for involving workers in the value chain with regard to impacts 166 f 

 

S2-3 
 

Processes to improve negative impacts and channels through which workers in the value chain can raise 
concerns 

166 
 

 

S2-4 
 
 

Taking measures in relation to material impacts and approaches to mitigate material risks and exploit 
material opportunities related to labor in the value chain and the effectiveness of these measures and 
approaches 

167 f 
 
 

 

S2-5 
 

Objectives related to managing significant negative impacts, promoting positive impacts and managing 
significant risks and opportunities 

167 
 

S3 
S3-1 Concepts related to affected communities 168 

 
S3-2 Procedure for involving affected communities in relation to impacts 168 

 

S3-3 
 

Processes for improving negative impacts and channels through which affected communities can raise 
concerns 

168 
 

 

S3-4 
 
 

Taking measures in relation to material impacts and approaches to mitigate material risks and exploit 
material opportunities in relation to affected communities and the effectiveness of these measures and 
approaches 

169 
 
 

 

S3-5 
 

Objectives related to managing significant negative impacts, promoting positive impacts and managing 
significant risks and opportunities 

170 
 

S4 
S4-1 Concepts related to consumers and end users 171 

 
S4-2 Procedure for involving consumers and end users in relation to impacts 172 

 

S4-3 
 

Processes to improve negative impacts and channels through which consumers and end users can raise 
concerns 

172 f 
 

 

S4-4 
 
 

Taking measures in relation to material impacts on consumers and end users and approaches to manag-
ing material risks and exploiting material opportunities related to consumers and end users and the effec-
tiveness of these measures 

172 f 
 
 

 

S4-5 
 

Objectives related to managing significant negative impacts, promoting positive impacts and managing 
significant risks and opportunities 

173 
 

G1 
G1-1 Corporate culture and concepts for corporate management 173 f 

 
G1-2 Management of relationships with suppliers 174 

 
G1-3 Prevention and detection of corruption and bribery 175 

 
G1-4 Corruption or bribery cases 178 

 
G1-6 Payment practices 177 

 

  



Management Report 

182 Mayr-Melnhof Karton AG, Annual Report 2024 

EU DATA POINTS TABLE 

Disclosure requirement and associated data point Materiality Page 

ESRS 2 GOV-1  
Gender diversity in governance bodies Paragraph 21(d) 

 
YES 

 
106 

ESRS 2 GOV-1  
Percentage of members of the management body that are independent, Paragraph 21(e) 

 
YES 

 
107 

ESRS 2 GOV-4  
Declaration on due diligence Paragraph 30 

 
YES 

 
110 

ESRS 2 SBM-1  
Participation in fossil fuel-related activities Paragraph 40(d)(i) 

 
YES 

 
127 

ESRS 2 SBM-1  
Participation in activities related to the manufacture of chemicals Paragraph 40(d)(ii) 

 
NO 

 
 

ESRS 2 SBM-1  
Participation in activities related to controversial weapons Paragraph 40(d)(iii) 

 
NO 

 
 

ESRS 2 SBM-1  
Participation in activities related to the cultivation and production of tobacco Paragraph 40(d)(iv) 

 
NO 

 
 

ESRS E1-1 
Transition plan to achieve climate neutrality by 2050 Paragraph 14 

 
YES 

 
127 

ESRS E1-1 
Entities excluded from the Paris-aligned benchmarks, Paragraph 16(g) 

 
NO 

 
 

ESRS E1-4 
GHG emission reduction targets Paragraph 34 

 
YES 

 
134 

ESRS E1-5 
Energy consumption from fossil fuels by source (climate-intensive sectors only) Paragraph 38 

 
YES 

 
138 

ESRS E1-5  
Energy consumption and energy mix Paragraph 37 

 
YES 

 
138 

ESRS E1-5 
Energy intensity associated with activities in climate-intensive sectors Paragraphs 40 to 43 

 
YES 

 
138 

ESRS E1-6 
Gross GHG emissions in Scope 1, 2 and 3 categories and total GHG emissions Paragraph 44 

 
YES 

 
136 

ESRS E1-6 
Intensity of gross GHG emissions Paragraphs 53 to 55 

 
YES 

 
136 

ESRS E1-7 
Removal of greenhouse gases and CO2 credits Paragraph 56 

 
NO 

 
 

ESRS E1-9 
Exposure of the benchmark portfolio to climate-related physical risks Paragraph 66 

 
NO 

 
 

ESRS E1-9 
Breakdown of monetary amounts by acute and chronic physical risk Paragraph 66(a) 

 
NO 

 
 

ESRS E1-9 
Location of significant assets with material physical risk Paragraph 66(c) 

 
NO 

 
 

ESRS E1-9 
Breakdowns of the amount carrying of property by energy efficiency class Paragraph 67(c) 

 
NO 

 
 

ESRS E1-9 
Degree of exposure of the portfolio to climate-related opportunities Paragraph 69 

 
NO 

 
 

ESRS E2-4 
Quantity of each pollutant listed in Annex II to the E-PRTR Regulation (European Pollutant Release and 
Transfer Register) emitted to air, water and land, Paragraph 28 

 
 

Yes 

 
 

141 

ESRS E3-1 
Water and marine resources Paragraph 9 

 
YES 

 
143 

ESRS E3-1 
Specific strategy Paragraph 13 

 
NO 

 
 

ESRS E3-1 
Sustainable oceans and seas Paragraph 14 

 
NO 

 
 

ESRS E3-4 
Total quantity of water recycled and reused Paragraph 28(c) 

 
YES 

 
145 
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Disclosure requirement and associated data point Materiality Page 

ESRS E3-4 
Total water consumption in m3 per net revenue from own activities Paragraph 29 

 
YES 

 
145 

ESRS 2 - IRO-1 - E4 (16) (a) (i) NO  

ESRS 2 - IRO-1 - E4 Paragraph 16 letter b NO  

ESRS 2 - IRO-1 - E4 Paragraph 16 letter c NO  

ESRS E4-2 
Sustainable land use and agriculture practices or policies Paragraph 24(b) 

 
YES 

 
147 

ESRS E4-2 
Sustainable ocean/seas practices or policies Paragraph 24(c) 

 
NO 

 
 

ESRS E4-2 
Strategies to combat deforestation, Paragraph 24(d) 

 
YES 

 
147 

ESRS E5-5 
Non-recycled waste Paragraph 37(d) 

 
YES 

 
151 

ESRS E5-5 
Hazardous and radioactive waste Paragraph 39 

 
YES 

 
153 

ESRS 2 SBM3 - S1  
Risk of forced labor Paragraph 14 letter f 

 
YES 

 
158 

ESRS 2 SBM3 - S1  
Risk of child labor Paragraph 14 letter g 

 
YES 

 
158 

ESRS S1-1 
Commitments in the area of human rights policy Paragraph 20 

 
YES 

 
155 

ESRS S1-1 
Due diligence requirements in relation to matters covered by International Labor Organization Core 
Conventions 1 through 8, Paragraph 21 

 
 

YES 

 
 

155 

ESRS S1-1 
Procedures and measures to combat trafficking in human beings Paragraph 22 

 
YES 

 
155 

ESRS S1-1 
Policy or management system relating to the prevention of occupational accidents Paragraph 23 

 
YES 

 
157 

ESRS S1-3 
Handling of complaints Paragraph 32(c) 

 
YES 

 
157 

ESRS S1-14 
Number of fatalities and number and rate of occupational accidents Paragraph 88(b) and (c) 

 
YES 

 
163 

ESRS S1-14 
Number of days lost due to injury, accident, death or illness Paragraph 88(e) 

 
YES 

 
163 

ESRS S1-16 
Unadjusted gender pay gap Paragraph 97(a) 

 
YES 

 
164 

ESRS S1-16 
Excessive remuneration of members of governing bodies Paragraph 97(b) 

 
YES 

 
164 

ESRS S1-17 
Discrimination cases Paragraph 103(a) 

 
YES 

 
164 

ESRS S1-17  
Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the 
OECD Guidelines Paragraph 104(a) 

 
 

YES 

 
 

164 

ESRS 2 SBM3 - S2  
Significant risk of child labor or forced labor in the value chain Paragraph 11(b) 

 
YES 

 
165 

ESRS S2-1 
Commitments in the area of human rights policy Paragraph 17 

 
YES 

 
165 

ESRS S2-1 
Strategies related to labor in the value chain Paragraph 18 

 
YES 

 
165 

ESRS S2-1  
Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the 
OECD Guidelines Paragraph 19 

 
 

YES 

 
 

165 

ESRS S2-1 
Due diligence requirements in relation to issues covered by fundamental Conventions 1 to 8 of the In-
ternational Labor Organization, Paragraph 19 

 
 

YES 

 
 

165 
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Disclosure requirement and associated data point Materiality Page 

ESRS S2-4 
Problems and incidents related to human rights in the upstream and downstream value chain Para-
graph 36 

 
 

YES 

 
 

167 

ESRS S3-1 
Commitments in the area of human rights Paragraph 16 

 
YES 

 
168 

ESRS S3-1 
Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the 
OECD Guidelines Paragraph 17 

 
 

YES 

 
 

168 

ESRS S3-4 
Problems and incidents related to human rights Paragraph 36 

 
YES 

 
169 

ESRS S4-1  
Strategies related to consumers and end-users paragraph 16 

 
YES 

 
171 

ESRS S4-1 
Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the 
OECD Guidelines Paragraph 17 

 
 

YES 

 
 

171 

ESRS S4-4 
Problems and incidents related to human rights Paragraph 35 

 
NO 

 
 

ESRS G1-1 
United Nations Convention against Corruption, paragraph 10(b) 

 
YES 

 
173 

ESRS G1-1 
Protection of whistleblowers Paragraph 10(d) 

 
YES 

 
173 

ESRS G1-4 
Fines for violations of bribery and corruption regulations Paragraph 24(a) 

 
YES 

 
178 

ESRS G1-4 
Anti-corruption and anti-bribery standards paragraph 24(b) 

 
YES 

 
178 
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TNFD (Task Force on Nature-related Financial disclosures) 

Topic Disclosure recommendation Section Page 

Governance 
 

A. Describe the Management Board's overview of nature-related 
dependencies, impacts, risks and opportunities. 

ESRS 2; Sustainability Governance; The 
role of the management and the  
Supervisory Board 
 
 
 
 
 
 
 

109 

 

B. Describe the role of management in assessing and controlling 
nature-related dependencies, impacts, risks and opportunities. 109 

 

C. Describe the organization's human rights policies and activities, 
and board and management oversight in relation to indigenous 
peoples, local communities, affected and other stakeholders in the 
organization's assessment and response to natural dependencies, 
impacts, risks and opportunities. 117 

Strategy 
 
 
 
 
 
 

A. Describe the nature-related dependencies, impacts, risks and 
opportunities that the organization has identified in the short, me-
dium and long term.  
 
 
 
 

Overview: 
ESRS 2; Processes for assessing the ma-
teriality of sustainability topics; Results 
of the materiality analysis 
Detail: 
ESRS E1-4; Description of impacts, risks 
and opportunities 

128 139 
142 146 

 

B. Describe the impact that natural dependencies, impacts, risks 
and opportunities have had on the organization's business model, 
value chain, strategy and financial planning, as well as any existing 
transition plans or analyses.  
 
 

Overview: 
ESRS 2; Processes for assessing the ma-
teriality of sustainability topics; Results 
of the materiality analysis 
Detail: 
ESRS E1-4; Management of impacts, 
risks and opportunities 

128 139 
142 146 

 

C. Describe the resilience of the organization's strategy to natural 
risks and opportunities under different scenarios. 

Detail: 
ESRS E1-4; Description of impacts, risks 
and opportunities 

128 139 
142 146 

 

D. Disclosure of the locations of assets and/or activities in the organi-
zation's direct operations and, where possible, upstream and down-
stream value chain(s) that meet the criteria for priority locations. 

ESRS E4; Description of impacts, risks 
and opportunities  
 146 

Management 
of risks and im-
pacts 
 
 
 
 

A(i) Describe the organization's processes for identifying, assessing 
and prioritizing nature-related dependencies, impacts, risks and 
opportunities in its direct operations. 
 
 
 

Overview: 
ESRS 2; Processes for assessing the ma-
teriality of sustainability topics; Results 
of the materiality analysis 
Detail: 
ESRS E1-4; Management of impacts, 
risks and opportunities 

128 139 
142 146 

 

A(ii) Describe the organization's processes for identifying, assessing 
and prioritizing nature-based dependencies, impacts, risks and 
opportunities in its upstream and downstream value chain(s).
  
 
 
 

Overview: 
ESRS 2; Processes for assessing the ma-
teriality of sustainability topics; Results 
of the materiality analysis 
Detail: 
ESRS E1-4; Management of impacts, 
risks and opportunities 

128 139 
142 146 

 

B. Describe the organization's processes for managing natural de-
pendencies, impacts, risks and opportunities. 
 
 

ESRS E1-4; Actions and measures 
ESRS E1-4; Management of impacts, 
risks and opportunities; Management 
approach 

128 139 
142 146 

 

C. Describe how the processes for identifying, assessing, prioritizing 
and monitoring nature-based risks are integrated into and influ-
ence the organization's overall risk management processes. 

ESRS 2; Processes for assessing the ma-
teriality of sustainability topics 
ESRS E1-4; Guidelines  
 

129 
140 
143 
147 

Key figures and 
targets 
 
 

A. Disclosure of the metrics used by the organization to assess and 
manage material nature-based risks and opportunities in accord-
ance with its strategy and risk management process. 

ESRS E1-4; Actions and measures 
ESRS E1-4; Objectives  
ESRS E1-3 and E5; Metrics  
 

130 
140 
143 
147 

 

B. Disclosure of key performance indicators used by the organiza-
tion to assess and manage dependencies and impacts on nature. 

 

134, 141, 
144 
148 

 

C. Describe the objectives and targets that the organization uses to 
manage nature-based dependencies, impacts, risks and opportu-
nities, and its performance against them.  

135 
141 
144 
151 
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EU Taxonomy Turnover KPI 
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EU Taxonomy CapEx KPI 
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EU Taxonomy OpEx KPI 
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Notification form 1 Activities in the areas of nuclear energy and fossil gas 

Line Activities in the field of nuclear energy Turnover CapEx OpEx 

1. 
 
 
 

The company is active in the research, development, demonstration and deploy-
ment of innovative power generation plants that generate energy from nuclear 
processes with minimal waste from the fuel cycle, finances such activities or holds 
risk positions in connection with these activities. 

No 
 
 
 

No 
 
 
 

No 
 
 
 

2. 
 
 
 
 
 

The company is active in the construction and safe operation of new nuclear facili-
ties for the generation of electricity or process heat - including for district heating 
or industrial processes such as hydrogen production - as well as in their safety im-
provement using the best available technologies, finances such activities or holds 
risk positions in connection with these activities.  
activities. 

No 
 
 
 
 
 

No 
 
 
 
 
 

No 
 
 
 
 
 

3. 
 
 
 
 

The company is active in the safe operation of existing nuclear facilities for the 
generation of electricity or process heat - including for district heating supply or in-
dustrial processes such as hydrogen production - as well as in their safety-related 
improvement, finances such activities or holds risk positions in connection with 
these activities. 

No 
 
 
 
 

No 
 
 
 
 

No 
 
 
 
 

 Activities in the fossil gas sector    

4. 
 
 

The company is active in the construction or operation of plants for the generation 
of electricity from fossil gaseous fuels, finances such activities or holds risk positions 
in connection with these activities. 

No 
 
 

No 
 
 

No 
 
 

5. 
 
 
 

The company is active in the construction, modernization and operation of plants 
for combined heat, power and cooling with fossil gaseous fuels, finances such ac-
tivities or holds risk positions in connection with these activities.  
activities. 

Yes 
 
 
 

Yes 
 
 
 

Yes 
 
 
 

6. 
 
 

The company is active in the construction, modernization and operation of plants 
for heat generation that produce heat/cooling from fossil gaseous fuels, finances 
such activities or holds risk positions in connection with these activities. 

No 
 
 

No 
 
 

No 
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Reporting form 2 Taxonomy-aligned economic activities (denominator) 

Turnover - taxonomy-eligible activities that are taxonomy-aligned  

  
Amount and share (in monetary amounts and as a percentage)  

    CCM + CCA  
Climate protection 

(CCM)  
Adaptation to climate 

change (CCA)  

Line Economic activities 
Amount 
[TEUR] % 

Amount 
[TEUR] % 

Amount 
[TEUR] % 

1. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.26 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0% 0.00 0% 0.00 0% 

2. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.27 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0% 0.00 0% 0.00 0% 

3. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.28 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0% 0.00 0% 0.00 0% 

4. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.29 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0% 0.00 0% 0.00 0% 

5. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.30 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0% 0.00 0% 0.00 0% 

6. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.31 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0% 0.00 0% 0.00 0% 

7. 
 
 

Amount and share of other taxonomy-aligned 
economic activities not listed in lines 1 to 6 in 
the denominator of the applicable KPI 0.00 0% 0.00 0% 0.00 0% 

8. Total applicable KPI 0.00 100 % 0.00 100 % 0.00 100 % 
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CapEx - taxonomy-eligible activities that are taxonomy-aligned  

  
Amount and share (in monetary amounts and as a percentage)  

    CCM + CCA  
Climate protection 

(CCM)  
Adaptation to climate 

change (CCA)  

Line Economic activities 
Amount 
[TEUR] % 

Amount 
[TEUR] % 

Amount 
[TEUR] % 

1. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.26 
of Annexes I and II to Delegated Regulation 
(EU) 2021/2139 in the denominator of the 
applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

2. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.27 
of Annexes I and II to Delegated Regulation 
(EU) 2021/2139 in the denominator of the 
applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

3. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.28 
of Annexes I and II to Delegated Regulation 
(EU) 2021/2139 in the denominator of the 
applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

4. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.29 
of Annexes I and II to Delegated Regulation 
(EU) 2021/2139 in the denominator of the 
applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

5. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity as defined in section 4.30 
of Annexes I and II to Delegated Regulation 
(EU) 2021/2139 in the denominator of the 
applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

6. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.31 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the 
applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

7. 
 
 
 

Amount and share of other taxonomy-
aligned economic activities not listed in 
lines 1 to 6 in the denominator of the 
applicable KPI 1,014.78 100 % 0.00 0 % 0.00 0 % 

8. Total applicable KPI 1,014.78 100 % 0.00 100 % 0.00 100 % 
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OpEx - taxonomy-eligible activities that are taxonomy-aligned  

  
Amount and share (in monetary amounts and as a percentage)  

    CCM + CCA  
Climate protection 

(CCM)  
Adaptation to climate 

change (CCA)  

Line Economic activities 
Amount 
[TEUR] % 

Amount 
[TEUR] % 

Amount 
[TEUR] % 

1. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.26 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

2. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.27 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

3. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.28 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

4. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.29 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

5. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.30 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

6. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.31 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

7. 
 
 

Amount and share of other taxonomy-aligned 
economic activities not listed in lines 1 to 6 in 
the denominator of the applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

8. Total applicable KPI 0.00 100 % 0.00 100% 0.00 100 % 
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Reporting form 3 Taxonomy-aligned economic activities (numerator) 

Turnover - taxonomy-eligible activities that are taxonomy-aligned  

  
Amount and share (in monetary amounts and as a percentage)  

    CCM + CCA  
Climate protection 

(CCM)  
Adaptation to climate 

change (CCA)  

Line Economic activities 
Amount 
[TEUR] % 

Amount 
[TEUR] % 

Amount 
[TEUR] % 

1. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.26 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

2. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.27 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

3. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.28 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

4. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.29 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

5. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.30 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

6. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.31 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

7. 
 
 

Amount and share of other taxonomy-aligned 
economic activities not listed in lines 1 to 6 in 
the denominator of the applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

8. Total applicable KPI 0.00 100 % 0.00 100 % 0.00 100 % 
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CapEx - taxonomy-eligible activities that are taxonomy-aligned  

  
Amount and share (in monetary amounts and as a percentage)  

    CCM + CCA  
Climate protection 

(CCM)  
Adaptation to climate 

change (CCA)  

Line Economic activities 
Amount 
[TEUR] % 

Amount 
[TEUR] % 

Amount 
[TEUR] % 

1. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.26 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

2. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.27 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

3. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.28 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

4. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.29 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

5. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.30 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

6. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.31 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

7. 
 
 

Amount and share of other taxonomy-aligned 
economic activities not listed in lines 1 to 6 in 
the denominator of the applicable KPI 1,014.78 100 % 0.00 100 % 0.00 100 % 

8. Total applicable KPI 1,014.78 100 % 0.00 100 % 0.00 100 % 
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OpEx - taxonomy-eligible activities that are taxonomy-aligned  

  
Amount and share (in monetary amounts and as a percentage)  

    CCM + CCA  
Climate protection 

(CCM)  
Adaptation to climate 

change (CCA)  

Line Economic activities 
Amount 
[TEUR] % 

Amount 
[TEUR] % 

Amount 
[TEUR] % 

1. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.26 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

2. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.27 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

3. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.28 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

4. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.29 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

5. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.30 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

6. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.31 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

7. 
 
 

Amount and share of other taxonomy-aligned 
economic activities not listed in lines 1 to 6 in 
the denominator of the applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

8. Total applicable KPI 0.00 100 % 0.00 100 % 0.00 100 % 
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Template 4 Economic activities that are taxonomy-eligible but not taxonomy-aligned 

Turnover - taxonomy-eligible activities that are not taxonomy-aligned   

  
Amount and share (in monetary amounts and as a percentage)  

    CCM + CCA  
Climate protection 

(CCM)  
Adaptation to climate 

change (CCA)  

Line Economic activities 
Amount 
[TEUR] % 

Amount 
[TEUR] % 

Amount 
[TEUR] % 

1. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.26 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

2. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.27 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

3. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.28 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

4. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.29 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

5. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.30 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 6,632.00 100 % 6,632.00 100 % 0.00 0 % 

6. 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.31 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

7. 
 
 

Amount and share of other taxonomy-aligned 
economic activities not listed in lines 1 to 6 in 
the denominator of the applicable KPI 0.00 0 % 0.00 0 % 0.00 0 % 

8. Total applicable KPI 6,632.00 100 % 6,632.00 100 % 0.00 100 % 
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CapEx - taxonomy-eligible activities that are not taxonomy-aligned  

  
Amount and share (in monetary amounts and as a percentage)  

    CCM + CCA  
Climate protection 

(CCM)  
Adaptation to climate 

change (CCA)  

Line Economic activities 
Amount 
[TEUR] % 

Amount 
[TEUR] % 

Amount 
[TEUR] % 

1. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.26 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

2. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.27 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

3. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.28 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

4. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.29 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

5. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.30 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 5,861.78 34 % 5,861.78 34 % 0.00 0 % 

6. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.31 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

7. 
 
 

Amount and share of other taxonomy-aligned 
economic activities not listed in lines 1 to 6 in 
the denominator of the applicable KPI 11,144.40 71 % 11,144.40 71 % 0.00 0 % 

8. Total applicable KPI 17,006.18 100 % 17,006.18 100 % 0.00 100 % 
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OpEx - taxonomy-eligible activities that are not taxonomy-aligned  

  
Amount and share (in monetary amounts and as a percentage)  

    CCM + CCA  
Climate protection 

(CCM)  
Adaptation to climate 

change (CCA)  

Line Economic activities 
Amount 
[TEUR] % 

Amount 
[TEUR] % 

Amount 
[TEUR] % 

1. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.26 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0% 

2. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.27 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

3. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.28 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

4. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.29 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

5. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.30 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 317.96 2 % 317.96 2 % 0.00 0 % 

6. 
 
 
 
 

Amount and share of taxonomy-aligned 
economic activity according to section 4.31 of 
Annexes I and II to Delegated Regulation (EU) 
2021/2139 in the denominator of the applicable 
KPI 0.00 0 % 0.00 0 % 0.00 0 % 

7. 
 
 

Amount and share of other taxonomy-aligned 
economic activities not listed in lines 1 to 6 in 
the denominator of the applicable KPI 16,707.33 98 % 16,707.33 98 % 0.00 0 % 

8. Total applicable KPI 17,025.29 100 % 17,025.29 100 % 0.00 100 % 
        

 

Form 5 Economic activities not eligible for the taxonomy 

According to the EU taxonomy, information on non-taxonomy-eligible economic activities must be dis-

closed, indicating the amount and share of activities related to nuclear energy and fossil gas (4.26-4.31). 

Activities related to nuclear energy (4.26-4.28) and activities related to fossil gas (4.29-4.31) fall under the 

EU taxonomy and are therefore taxonomy-eligible. Template 5 is therefore not applicable. 
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7 OUTLOOK ON THE FINANCIAL YEAR 2025 

This outlook reflects the assessment of the Management Board as of March 17, 2025, and does not take into 

consideration the effects of any acquisitions, disposals or other structural changes in 2025. Previous and 

subsequent forward-looking statements are subject to known as well as unknown risks and uncertainties 

that may result in actual events differing from the forecasts made here. 

MM aims to strengthen and expand its market position in the three divisions by pursuing cost, technology 

and innovation leadership in the core competence areas of packaging and cartonboard. The sales focus 

is placed on a broadened distribution approach, innovative solutions and the substitution of plastics. Fur-

thermore the objective is to improve profitability through cost management and structural optimisation 

measures. Based on the encouraging progress made to date, a comprehensive efficiency program called 

“Fit-for-Future” is being rolled out for the entire Group. 

On the procurement markets, the situation is currently showing a rather stable development at an elevated 

level.  

Capital expenditures in 2025 will focus primarily on improving competitiveness and increasing the share 

of renewable energies and are expected to amount to around EUR 300 million. The annual maintenance 

shutdowns for Board & Paper, which mainly affect the pulp mills in Poland and Finland, will take place pri-

marily in the 3rd quarter of this year. The related expenses are currently estimated at around EUR 41 million 

(2024: EUR 26 million). 

The closing of the sale of the TANN Group is expected in the first half of 2025. The aim is to use the proceeds 

from the sale to reduce the Group's debt. 

In 2025, MM will continue to work consistently on implementing its sustainability targets. The focus here is 

placed on the core environmental topics of decarbonisation, water efficiency, biodiversity and waste 

avoidance. In the social area, the focus is on promoting occupational safety and avoiding accidents. In 

addition, suppliers are to be integrated even more comprehensively with regard to sustainability aspects. 

With a highly competitive asset base and solid financing, MM is very well positioned to successfully navi-

gate the persistently challenging market situation in 2025 and to create long-term added value with sus-

tainable and innovative packaging. 

 

Vienna, March 17, 2025 

The Management Board 

 

 
Peter Oswald m. p. 

 

Roman Billiani m. p. 
 

Franz Hiesinger m. p. 
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Consolidated Balance Sheets 

(all amounts in thousands of EUR) Notes Dec. 31, 2024 Dec. 31, 2023 

ASSETS       

Property, plant and equipment 6 2,024,691 2,056,030 

Intangible assets including goodwill 6 906,294 1,047,746 

Investments accounted for using the equity method, securities and other financial 
assets 8 8,251 10,776 

Deferred tax assets 9 73,921 44,486 

Non-current assets   3,013,157 3,159,038 

Inventories 10 556,312 582,637 

Trade receivables 11 282,663 384,512 

Income tax receivables 9 8,502 16,284 

Prepaid expenses and other current assets 12 187,359 175,886 

Cash and cash equivalents 31 520,875 757,515 

Assets held for sale1) 5 294,206 1,016 

Current assets   1,849,917 1,917,850 

TOTAL ASSETS   4,863,074 5,076,888 

EQUITY AND LIABILITIES       

Share capital 13 80,000 80,000 

Additional paid-in capital 13 172,658 172,658 

Retained earnings 13 2,043,445 1,965,210 

Other reserves 13 (173,967) (210,997) 

Equity attributable to shareholders of the Company   2,122,136 2,006,871 

Non-controlling (minority) interests 13 6,529 5,523 

Total equity   2,128,665 2,012,394 

Non-current financial liabilities 14 1,505,194 1,768,942 

Provisions for non-current liabilities and charges 15 98,818 119,841 

Deferred tax liabilities 9 56,734 82,178 

Non-current liabilities   1,660,746 1,970,961 

Current financial liabilities 14 123,530 250,514 

Current tax liabilities 9 19,691 25,593 

Trade liabilities 16 588,130 515,272 

Deferred income and other current liabilities 17 237,839 263,568 

Provisions for current liabilities and charges 18 38,496 38,586 

Liabilities related to assets held for sale 5 65,977 0 

Current liabilities   1,073,663 1,093,533 

Total liabilities   2,734,409 3,064,494 

TOTAL EQUITY AND LIABILITIES   4,863,074 5,076,888 
    

The accompanying notes are an integral part of these consolidated financial statements. 
1) in the previous year the amount was recognised in the line item “Prepaid expenses and other current assets” due to immateriality 
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Consolidated Income 
Statements  

(all amounts in thousands of EUR except share and per share data) Notes 2024 2023 

Sales 19 4,079,633 4,164,403 

Change in goods   7,612 (69,232) 

Cost of materials and purchased services 10 (2,172,898) (2,229,741) 

Personnel expenses 22 (846,629) (840,098) 

Other operating income 20 39,748 80,868 

Other operating expenses 21 (688,940) (687,190) 

Earnings before interest, taxes, depreciation and amortisation (EBITDA)   418,526 419,010 

Depreciation, amortisation, impairments and write-ups 6 (228,520) (221,376) 

Operating profit   190,006 197,634 

Financial income 25 27,095 8,736 

Financial expenses 26 (82,862) (58,277) 

Other financial result – net 27 (19,922) (11,402) 

Profit before tax   114,317 136,691 

Income tax expense 9 (3,834) (47,628) 

Profit for the year   110,483 89,063 

        

        

Attributable to:       

Shareholders of the Company   108,235 87,198 

Non-controlling (minority) interests 13 2,248 1,865 

Profit for the year   110,483 89,063 

        

Earnings per share for profit attributable to the shareholders of the Company during 
the year:       

Average number of shares outstanding 28 20,000,000 20,000,000 

Earnings per share 28 5.41 4.36 
    
The accompanying notes are an integral part of these consolidated financial statements.  
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Consolidated Comprehensive Income 
Statements  

(all amounts in thousands of EUR) Notes 2024 2023 

Profit for the year   110,483 89,063 

Other comprehensive income:       

Actuarial valuation of defined benefit pension and severance obligations 13 2,000 (4,080) 

Effect of income taxes 9 (1,099) 1,221 

Total of items that will not be reclassified subsequently to the income statement   901 (2,859) 

Foreign currency translations1) 13 19,206 45,590 

Foreign currency translations - Recycling   712 110 

Cash flow hedge - Changes in fair value 7 5,380 (59,125) 

Cash flow hedge - Recycling 7 15,132 67,898 

Effect of income taxes 9 (4,102) (1,755) 

Total of items that will be reclassified subsequently to the income statement   36,328 52,718 

Other comprehensive income (net)   37,229 49,859 

Total comprehensive income   147,712 138,922 

Attributable to:       

Shareholders of the Company   145,265 137,281 

Non-controlling (minority) interests 13 2,447 1,641 

Total comprehensive income   147,712 138,922 
    
The accompanying notes are an integral part of these consolidated financial statements. 
1) incl. hyperinflation adjustments of thous. EUR -2,559 (2023: thous. EUR 1,873) 

Consolidated Statements of Changes 
in Equity 

 

    Equity attributable to shareholders of the Company     

          Other comprehensive income       

 
(all amounts in thousands of EUR) Notes 

Share 
capital 

Additional 
paid-in 
capital 

Retained 
earnings 

Foreign 
currency 

translations 

Actuarial 
gains 

and 
losses 

Cash flow 
hedge 

Other 
reserves Total 

Non-
controlling 
(minority) 

interests 
Total 

equity 

Balance at Jan. 1, 2023   80,000 172,658 1,961,996 (195,981) (41,366) (23,733) (261,080) 1,953,574 5,480 1,959,054 

Profit for the year   0 0 87,198 0 0 0 0 87,198 1,865 89,063 

Other comprehensive income         45,9231) (2,859) 7,019 50,083 50,083 (224) 49,859 

Total comprehensive income   0 0 87,198 45,923 (2,859) 7,019 50,083 137,281 1,641 138,922 

Transactions with shareholders:                       

Dividends paid 13 0 0 (84,000) 0 0 0 0 (84,000) (1,582) (85,582) 

Change in majority interests   0 0 16 0 0 0 0 16 (16) 0 

Balance at Dec. 31, 2023   80,000 172,658 1,965,210 (150,058) (44,225) (16,714) (210,997) 2,006,871 5,523 2,012,394 

Profit for the year   0 0 108,235 0 0 0 0 108,235 2,248 110,483 

Other comprehensive income   0 0 0 19,7241) 896 16,410 37,030 37,030 199 37,229 

Total comprehensive income   0 0 108,235 19,724 896 16,410 37,030 145,265 2,447 147,712 

Transactions with shareholders:                       

Dividends paid 13 0 0 (30,000) 0 0 0 0 (30,000) (1,441) (31,441) 

Balance at Dec. 31, 2024   80,000 172,658 2,043,445 (130,334) (43,329) (304) (173,967) 2,122,136 6,529 2,128,665 
            

The accompanying notes are an integral part of these consolidated financial statements.  
1) incl. hyperinflation adjustments of thous. EUR -2,559 (2023: thous. EUR 1,873) 
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Consolidated Cash Flow 
Statements 
(all amounts in thousands of EUR) Notes 2024 2023 

CASH FLOW FROM OPERATING ACTIVITIES:       

 Profit for the year   110,483 89,063 

 Adjustments to reconcile profit for the year to net cash from operating activities  
 excluding interest and taxes paid:       

 Income tax expense 9 3,834 47,628 

 Depreciation and amortisation of property, plant and equipment, and intangible assets 6 228,045 218,504 

 Impairments and write-ups of property, plant and equipment, and intangible assets1) 6 475 2,872 

 Gains (losses) from disposals of property, plant and equipment, and intangible assets 20 (4,221) (3,050) 

 Financial income 25 (27,095) (8,736) 

 Financial expenses 26 82,862 58,277 

 Share of profit (loss) of other investments 27 (523) (443) 

 Result from hyperinflation adjustments 27 1,985 (3,756) 

 Result of associated companies and joint ventures 27 (2,466) (1,350) 

 Other adjustments 31 5,814 (5,701) 

 Net cash from profit   399,193 393,308 

 Changes in working capital:       

 Inventories (incl. payments on account) 10 (5,962) 165,252 

 Trade receivables 11 80,158 313,018 

 Prepaid expenses and other current assets 12 (32,387) 17,387 

 Trade liabilities 16 120,380 (16,666) 

 Deferred income and other current liabilities 17 (1,617) (18,838) 

 Provisions for current liabilities and charges 18 922 10,445 

 Changes in working capital   161,494 470,598 

 Cash flow from operating activities excluding interest and taxes paid   560,687 863,906 

 Income taxes paid   (44,390) (77,671) 

 Net cash from operating activities   516,297 786,235 

CASH FLOW FROM INVESTING ACTIVITIES:       

 Proceeds from disposals of property, plant and equipment, and intangible assets1)   6,797 8,864 

 Payments for acquisition of property, plant and equipment, and intangible assets 
 (incl. payments on account, excl. proceeds from government grants) 16 (220,868) (425,346) 

 Payments for acquisition of companies or other business entities, net of cash  
 and cash equivalents acquired (2024: thous. EUR 0; 2023: thous. EUR 0) 5 0 (1,505) 

 Proceeds from disposals of securities and other financial assets   254 188 

 Payments for securities and other financial assets   (222) (244) 

 Dividends received 27 523 443 

 Interest received   24,835 8,529 

 Other adjustments   23 21 

 Net cash from investing activities   (188,658) (409,050) 

CASH FLOW FROM FINANCING ACTIVITIES:       

 Interest paid   (83,047) (56,342) 

 Issuances of interest-bearing financial liabilities incl. factoring liabilities 31 69,469 399,709 

 Repayments of interest-bearing financial liabilities 31 (457,297) (135,518) 

 Repayments of lease liabilities 31 (18,352) (18,889) 

 Dividends paid to the shareholders of the Company 13 (30,000) (84,000) 

 Dividends paid to non-controlling (minority) shareholders 13 (1,441) (1,582) 

 Other adjustments   118 0 

 Net cash from financing activities   (520,550) 103,378 

 Effect of exchange rate changes on cash and cash equivalents   (12,185) (3,111) 

Change in cash and cash equivalents   (205,096) 477,452 

Cash and cash equivalents at the beginning of the year (in the consolidated balance 
sheet)   757,515 280,063 

Cash and cash equivalents at the end of the year   552,419 757,515 

 Less cash and cash equivalents recognised as assets according to IFRS 5 5 (31,544) 0 

Cash and cash equivalents at the end of the year (in the consolidated balance sheet)   520,875 757,515 

        

Free cash flow   302,226 369,753 
    
The accompanying notes are an integral part of these consolidated financial statements. 
1) incl. assets held for sale 
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Notes to the Consolidated 
Financial Statements 
1 BASIC INFORMATION  

The MM Group 

Mayr-Melnhof Karton AG and its subsidiaries (“the Group”) are engaged in manufacturing and selling car-

tonboard, paper and folding cartons with a focus on Europe. The parent company of the Group is Mayr-

Melnhof Karton AG, located at Brahmsplatz 6, 1040 Vienna, Austria. The shares of the Company are listed 

on the Vienna Stock Exchange. 

Segment information 

The Group has been divided into three operating segments since the 2nd quarter of 2024 (see note 19):  

MM Food & Premium Packaging, MM Pharma & Healthcare Packaging and MM Board & Paper. MM Food & 

Premium processes cartonboard into folding cartons, mainly for the food industry (e. g., cereals, dried 

foods, sugar and baked products, high-end confectionery packaging) and other consumer goods indus-

tries (e. g., cosmetics, toiletries, detergents, household goods, tobacco products and toys). MM Pharma & 

Healthcare Packaging processes cartonboard into folding cartons for the pharmaceutical industry. Fur-

thermore, the product range also comprises leaflets and labels. MM Board & Paper manufactures and 

markets numerous grades of cartonboard, focusing on coated cartonboard produced predominantly from 

recycled fibres as well as virgin fibre-based cartonboard. In addition, the division’s product range also in-

cludes kraft papers, uncoated fine papers and pulp. 

Significant events affecting the Group’s financial situation and profitability 

The Group’s financial situation and profitability are particularly affected by the overall challenging eco-

nomic environment. Furthermore, the reclassification of assets and liabilities according to IFRS 5 due to the 

planned sale of the TANN Group has affected the comparability of the financial position with previous year’s 

figures (see note 5). Additionally, as in the previous year, a positive effect on working capital resulted from 

the expansion of the factoring program (see notes 7 and 11). 

2 PRINCIPLES OF PREPARING THE CONSOLIDATED FINANCIAL STATEMENTS  

Basic accounting principles and declaration of compliance 

The consolidated financial statements of Mayr-Melnhof Karton AG and its subsidiaries and notes thereto 

have been prepared according to section 245 a of the Austrian Commercial Code in accordance with 

International Financial Reporting Standards and their interpretations released by the International Ac-

counting Standards Board “IASB” to be applied within the European Union. Additional requirements accord-

ing to section 245 a paragraph 1 of the Austrian Commercial Code have been met.  

The consolidated financial statements are prepared based on historical acquisition or manufacturing 

costs, except for certain positions that are described in the relevant notes (e. g., note 7 and 15).  

The present consolidated financial statements comprise the period from January 1 to December 31, 2024 

and have been signed by the Management Board and approved by the Supervisory Board on March 17, 

2025. 
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The consolidated financial statements are reported in Euro. Unless stated otherwise, all amounts herein, 

except for share data and per share amounts, are specified in thousands of Euro. 

Application of new and revised standards 

During the preparation of the consolidated financial statements and notes thereto, relevant amendments 

to existing IAS and IFRS, as published in the Official Journal of the European Union no later than Decem-

ber 31, 2024 and with an effective date no later than this date, were taken into consideration: 

Revised standards Content Effective  

IAS 1 Classification of Liabilities as Current or Non-Current 1. 1. 2024 

IAS 1 Classification of Liabilities with Covenants as Current or Non-Current 1. 1. 2024 

IFRS 16 Lease Liability in a Sale and Leaseback 1. 1. 2024 

IAS 7 / IFRS 17 Supplier Finance Arrangements 1. 1. 2024 

 

The amendments to IAS 1 concern the classification of liabilities as current or non-current for the purpose 

of presentation on the balance sheet. In this regard, IAS 1.69 defines a set of criteria for classifying a liability 

as current, while all other liabilities are classified as non-current. Until the amendment, a liability had to be 

classified as current, among other reasons, if the reporting entity had no unconditional right to postpone 

settlement for at least twelve months after the balance sheet date. Due to the amendment such an un-

conditional right is not necessary anymore for the classification as a non-current liability. Instead, it is suf-

ficient if there is a substantial right. If the right to postpone settlement for at least twelve months depends 

on certain covenants that need to be fulfilled after the balance sheet date, these covenants do not affect 

the presentation on the balance sheet. The assessment only considers covenants that need to be fulfilled 

as of the balance sheet date or beforehand. For liabilities classified as non-current that are subject to 

covenants needing to be fulfilled within twelve months after the balance sheet date, information must be 

presented in the notes that enable an assessment of the existing risks in this regard.  

The amendments to IFRS 16 concern the accounting rules for sale and leaseback transactions. Here, it is 

clarified that the lessee must measure the lease liability following a sale in such a transaction in a manner 

that ensures that no gain or loss is recognized related to the right-of-use asset retained. This clarification 

addresses a lack of clarity that previously existed regarding the consideration of “real” variable lease pay-

ments, which, according to general rules of IFRS 16, are not to be included in the measurement of the lease 

liability. In case of a sale and leaseback transaction, however, this could lead to a gain or loss being rec-

ognised related to the right-of-use asset retained.  

The amendments to IAS 7 and IFRS 7 do not concern the balance sheet itself but result only in an extension 

of the information to be presented in the notes regarding so-called supplier finance. In these arrange-

ments, an external finance provider offers to pay the amounts that an entity owes its suppliers, with the 

finance provider being regularly remunerated at a later point in time. In effect, this prolongs the payment 

term for trade payables.  

If applicable, the effective regulations were applied in the present consolidated financial statements. The 

above mentioned changes did not have any significant impact on the Group’s financial situation and  

profitability. 
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Furthermore, the following revised standards were endorsed by the EU until December 31, 2024; their appli-

cation is, however, not yet compulsory for the financial year 2024 and they have not yet been applied vol-

untarily: 

Revised standards Content Effective 

IAS 21 Lack of Exchangeability  1. 1. 2025 

 

Additionally, the following new and revised standards were published by IASB until December 31, 2024 but 

have not yet been endorsed by the EU: 

New Content Effective 

IFRS 18 Presentation and Disclosure in Financial Statements 1.1 .2027 

IFRS 19 Subsidiaries without Public Accountability: Disclosures 1.1. 2027 

Revised Standards Content Effective 

IFRS 9, IFRS 7 Classification and Measurement of Financial Instruments 1. 1. 2026 

IFRS 9, IFRS 7 Power Purchase Agreements 1. 1. 2026 

 Annual Improvements to the IFRS – Vol. 11 1.1. 2026 

 

The Group is currently evaluating the above mentioned changes, whose effects on the Group’s financial 

situation and profitability cannot yet be conclusively assessed from today's perspective. 

 

3 ACCOUNTING PRINCIPLES  

The significant accounting and recognition principles applied in the Group are explained in the corre-

sponding note.  

Consolidation principles and methods 

The consolidated financial statements and notes thereto include Mayr-Melnhof Karton AG (“the Com-

pany”) and its subsidiaries. These are all companies over which the Group has control. The Group has con-

trol when it is exposed to both positive and negative variable returns of its involvement in the entity and 

has an influence on the amount of these variable returns. Generally, an ownership of more than 50 % of 

voting shares provides an entity with control. The existence and effect of potential voting rights that are 

currently exercisable or convertible are considered when assessing whether the Group controls another 

entity. The criteria whether the Group has control over another entity are reviewed even when the Group 

holds less than 50 % of voting rights. The Group has the majority of shares and voting rights in all of its 

controlled entities. There are no additional agreements which rule out control. 

The subsidiaries, provided that they are not of subordinate importance for the presentation of the financial 

situation and profitability, are consolidated as of the date on which control is transferred to the Group. They 

are deconsolidated on the date on which such control ceases to exist, or a subsidiary is deemed to be 

insignificant by the Group.  

Changes in shareholdings of the Group which do not lead to a loss of control over the subsidiaries are 

presented only as equity transactions (change in majority interests) and therefore have no impact on the 

consolidated income statement. 

When the Company loses control of a subsidiary, the deconsolidation gain or loss is recognised in profit or 

loss. This is calculated as the difference between 
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� the total amount of the fair value of the consideration received 

� less carrying amount of net assets disposed of (including goodwill proportionately attributable to 

the respective CGU) plus the carrying amount of non-controlling (minority) interests. 
 

If the disposal of a foreign operation results in a loss of control, of joint control or of significant influence, 

the cumulative amount recognised in the currency translation reserve at that date is reclassified to the 

consolidated income statement as part of the result of deconsolidation. 

Non-controlling (minority) interests represent the external shareholders’ proportionate share in equity and 

total annual result in subsidiaries of the Group. These minority interests are presented separately within 

equity. 

Any effects of intercompany transactions are entirely eliminated. 

Currency translation 

Assets including goodwill and liabilities of foreign subsidiaries with a functional currency other than the 

Euro are translated into Euro using the average exchange rates as of the balance sheet date. Revenues 

and expenses are converted using average exchange rates for the year. The annual average rates are 

calculated as the arithmetic mean of the individual closing rates at month-end, the exchange rate of De-

cember 31 of the last year always being taken as the first closing rate. Translation differences arising from 

the currency translation of assets and liabilities in comparison with the previous year are recognised di-

rectly in equity. Gains and losses resulting from foreign currency transactions are recognised in the income 

statement as incurred.  

The transactions of the Company in currencies other than the functional currency are converted using the 

exchange rates on the date of transaction. Monetary items in foreign currency are converted using the 

exchange rates on the balance sheet date. Resulting exchange rate differences as well as effects of the 

realisation are recognised in the income statement. 

Translation differences arising in connection with monetary items that are part of a net investment in a 

foreign operation are initially reported as a separate component of equity and are recognised in the in-

come statement only upon intentional repayment or disposal of the net investment. Currently there are no 

net investments within the Group. 
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The exchange rates of the relevant currencies of non-Euro participating countries used in preparing the 

consolidated financial statements and notes thereto were as follows: 

    

Exchange rate 
at Dec. 31,  

2024 

Exchange rate 
at Dec. 31,  

2023 

Annual average 
exchange rate  

2024 

Annual average 
exchange rate  

2023 

Country: Currency: 1 EUR = 1 EUR = 1 EUR = 1 EUR = 

Bulgaria BGN 1.96 1.96 1.96 1.96 

Canada CAD 1.49 1.46 1.48 1.46 

Chile CLP 1,034 979 1,021 910 

China CNY 7.53 7.86 7.72 7.64 

Colombia COP 4,566 4,222 4,404 4,636 

Czech Republic CZK 25.19 24.72 25.12 23.98 

Denmark DKK 7.46 7.45 7.46 7.45 

Great Britain GBP 0.83 0.87 0.85 0.87 

Hungary HUF 411 383 396 382 

Jordan JOD 0.74 0.78 0.77 0.77 

Norway NOK 11.80 11.24 11.61 11.38 

Philippines PHP 60.47 61.47 61.99 60.22 

Poland PLN 4.27 4.35 4.31 4.54 

Romania  RON 4.97 4.97 4.97 4.95 

Russia RUB 106.10 99.19 100.14 90.40 

Sweden SEK 11.46 11.10 11.42 11.45 

Switzerland CHF 0.94 0.93 0.95 0.97 

Tunisia  TND 3.32 3.39 3.37 3.36 

Turkey  TRY 36.74 32.57 36.74 32.57 

Ukraine UAH 43.93 42.21 43.42 39.68 

United States of America USD 1.04 1.11 1.08 1.08 

Vietnam VND 26,529 26,928 27,081 25,863 
      

 

Superpak Ambalaj sanayi ve ticaret anonim sirketi applies IAS 29 “Financial Reporting in Hyperinflationary 

Economies”. 

Adjustments resulting from the consideration of the currency devaluation of the monetary balance sheet 

items are reflected in profit or loss and are included in the consolidated income statement in “Other finan-

cial result – net”. The Turkish consumer price index (TÜFE, 2005=100) published by the Turkish Statistical 

Office (TURKSTAT) was used for this purpose. The value of the index applied at the reporting date was 2,291 

and increased by 51 % compared to the previous year (January 1, 2024: 1,516). 

For the year ended December 31, 2024, the adjustments from hyperinflation accounting resulted in an in-

crease of total assets in the amount of thous. EUR 6,158 (December 31, 2023: thous EUR 6,439). This mainly 

results from the indexation of property, plant and equipment of thous. EUR 5,447 (December 31, 2023:  

thous. EUR 5,576) and inventories of thous. EUR 385 (December 31, 2023: thous. EUR 348). On the liabilities 

side, equity increased by thous. EUR 6,158 (December 31, 2023: thous. EUR 5,787) and deferred tax liabilities 

by thous. EUR 0 (December 31, 2023: thous. EUR 652). In the income statement, there was in particular an 

increase in cost of materials and depreciation and amortisation, which led to a negative effect on the 

operating profit in the amount of thous. EUR 2,365 (2023: thous. EUR 2,996). In addition, a monetary loss in 

the amount of thous. EUR 1,985 (2023: gain of thous. EUR 3,756) was recognised, which is included in “Other 

financial result – net”. 
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Effective as of January 1, 2023, the functional currency of MM Graphia Izmir Karton sanayi ve ticaret anonim 

sirketi has changed from Turkish lira to Euro. 

Business combinations 

All new acquisitions of subsidiaries and businesses are accounted for using the acquisition method.  

The acquisition costs of the transaction classified as a business correspond to the fair values of the assets 

transferred and liabilities received or taken over on the acquisition date (value of consideration trans-

ferred). 

The identifiable assets acquired and liabilities assumed in the course of business combinations are meas-

ured at fair value at the acquisition date. Depending on the nature and materiality of the acquisition, land, 

buildings and machines are basically valuated based on independent external expert reports. Intangible 

assets are, according to their nature and due to the complexity of identifying the fair values, measured 

based on reports of independent external experts or internally, applying adequate valuation methods. Any 

non-controlling (minority) interests in the acquiree are recognised at the non-controlling (minority) inter-

ests’ proportionate share in the acquiree’s identifiable net assets. Acquisition-related costs are expensed 

as incurred. 

Potential contingent considerations are measured at fair value at the acquisition date. Subsequent 

changes in contingent consideration classified as asset or liability are also measured at fair value, and the 

resulting profit or loss is recognised in the profit for the year.  

The excess of the consideration transferred and the amount of the non-controlling (minority) interest in 

the acquiree over the fair value of identifiable net assets acquired shall be capitalised as goodwill. After 

repeated assessment, negative goodwill shall be recognised directly in the income statement.  

Assets held for sale, liabilities related to assets held for sale 

In accordance with IFRS 5 (Assets Held for Sale), an asset is classified as asset held for sale if the respective 

carrying amount will be recovered principally through a sale transaction rather than through continuing 

use. A sale must be planned, realisable and highly probable within the subsequent twelve months. 

Immediately prior to initial classification as assets held for sale, the carrying amounts of the assets must 

be measured in accordance with the relevant IFRS. In case of reclassification, the assets are measured at 

the lower of carrying amount and fair value less costs to sell and presented separately in the balance 

sheet. Analogously, liabilities related to assets held for sale are presented separately in the balance sheet. 
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Derivative financial instruments 

The Group uses derivative financial instruments to hedge risks arising from its operating activities. Financial 

instruments are not held for the purpose of generating a profit from short-term fluctuations in market price. 

Accounting for derivative financial instruments not designated as hedge accounting 

Derivative financial instruments that are not designated as hedge accounting are classified as held for 

trading and recognised at fair value in accordance with IFRS 9. At the balance sheet date, the fair value of 

open derivatives is calculated as the present value of future cash flows using currency quotations. Any 

gain or loss resulting from the valuation is recognised in profit or loss. 

Hedge accounting 

In order to reflect the economic effects of risk management activities in the area of over-the-counter 

hedging of commodity prices in Finland, the MM Group applies the provisions of hedge accounting ac-

cording to IFRS 9. At the inception of the hedge transaction, the MM Group documents the economic rela-

tionship between the hedging instrument and the hedged item, including the risk management objectives 

and the underlying business strategy for undertaking the hedge. The material terms of the payments from 

the hedged items and hedging instruments are generally identical or opposite (“critical terms match”). 

Derivatives are generally initially recognised at fair value on the date a derivative contract is entered into 

and are measured at fair value at the end of each reporting period. Depending on the fair value (positive 

or negative), derivative financial instruments are recognised as other receivables or other liabilities.  

If a derivative is designated as a cash flow hedge, the effective portion of the changes in fair value is rec-

ognised in other comprehensive income and accumulated in the cash flow hedge reserve. The effective 

portion of changes in fair value recognised in other comprehensive income is limited to the cumulative 

change in the fair value of the hedged item (calculated on a present value basis) since the inception of 

the hedge. Reclassification to the consolidated income statement takes place when the corresponding 

underlying transaction is recognised in profit or loss. Any ineffective amount of change in the fair value of 

the derivative is recognised immediately in profit or loss. 

Government grants 

Government grants are only recognised if there is reasonable assurance that the conditions attached to 

them will be met and the grants will be received. Grants related to income are recognised in the Group 

using the net method and deducted from the associated expenses.  

  



Consolidated Financial Statements 

212 Mayr-Melnhof Karton AG, Annual Report 2024 

4 DISCRETIONARY DECISIONS, ASSUMPTIONS AND ESTIMATES  

The consolidated financial statements and the notes thereto are prepared in accordance with generally 

accepted accounting and recognition standards of IFRS using estimates and assumptions for certain 

items which affect the reported amounts of assets and liabilities and disclosures of contingent assets and 

liabilities at the balance sheet date as well as the reported amounts of revenues and expenses during the 

reporting period and the reported values at the balance sheet date. In the process of applying the Group’s 

accounting policies, management makes various judgments and actual values may ultimately differ from 

these assumptions and estimates. Estimates are obtained carefully and underlying assumptions are con-

stantly monitored and prospectively recognised. These assumptions are based on past experience and 

other factors including expectations about future events that could have a financial impact on the Group 

and are applied appropriately under given circumstances. 

The consolidated financial statements and notes thereto include the following material items, the deter-

mination of whose carrying amounts is highly dependent on the underlying assumptions and estimates: 

Useful life of non-current assets 

Property, plant and equipment as well as acquired intangible assets are recognised at acquisition and 

manufacturing costs and are depreciated/amortised on a straight-line basis over their estimated useful 

lives. The estimation of useful lives is based on assumptions concerning wear and tear, aging, technical 

standards, contract periods and changes in demand. Changes in these factors may result in a shorter or 

longer useful life of an asset. Hence, the carrying amount would be depreciated/amortised over the re-

maining shorter or longer useful life, resulting in higher or lower annual depreciation/amortisation ex-

penses (see note 6). 

In the course of the transformative acquisitions, the Group reviewed the useful lives of property, plant and 

equipment and intangible assets and extended the useful lives of individual items of property, plant and 

equipment with effect from January 1, 2023. The reasons for extending the useful lives were, on the one 

hand, improved materials and repair options and, on the other hand, the later replacement of production 

facilities due to a lack of technological progress. 

Accounting of business combinations 

As a consequence of company acquisitions a goodwill is reported in the consolidated balance sheet, or a 

negative difference (badwill) is recognised directly in the income statement after repeated assessment. 

As part of the initial consolidation of a company acquisition, all identifiable assets, liabilities and contingent 

liabilities are recognised at fair value as of the effective acquisition date. The valuation of intangible assets 

in particular is based on the forecast of the total expected cash flows and strongly depends on the man-

agement’s assumptions regarding future developments and the underlying developments of the discount 

rate to be applied (see note 5).  
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Impairment of assets 

Goodwill is tested for impairment in the course of an annual impairment test. Furthermore, a recoverability 

evaluation of fixed assets is performed whenever events that have occurred or circumstances that have 

changed indicate that the carrying amount of an asset or a group of assets exceeds its recoverable 

amount. During this impairment test, the evaluation of fixed assets is also based on budget, assessments 

of market or company-specific discount rates, expected growth rates and EBITDA margin/cost develop-

ment. The assumptions involved in these calculations may change and may lead to an impairment loss in 

future periods (see note 6).  

Other intangible assets 

The Group is obliged to redeem CO2 emission rights for carbon dioxide emissions incurred during car-

tonboard and paper production.  

These emission rights have partly been allocated free of charge to the Group within the European Union 

and Norway. If this allocation is not sufficient to cover the volume of CO2 emissions caused by the respec-

tive facility, the Group acquires further certificates on the market. 

CO2 emission rights are recognised in accordance with IAS 38 “Intangible Assets” as intangible assets in 

“Prepaid expenses and other current assets”, measured at cost if they are acquired in return for payment. 

If the rights have been allocated free of charge, they are measured at cost amounting to zero. If actual 

carbon dioxide emissions in the course of the reporting period exceed the amount of available emission 

rights at the balance sheet date, a provision for the missing certificates has to be accounted for, which is 

presented under the position “Provisions for current liabilities and charges” (see note 18).  

Expenses from the use of emission rights acquired in return for payment as well as income from the sale 

of redundant emission rights are recorded in the income statement. 

Assets held for sale 

Whether a sale is considered highly probable and the assets (or disposal groups) concerned can be classi-

fied as assets held for sale in accordance with IFRS 5 may require judgment. Due to the absence of a more 

specific definition of the term “separate major line of business or geographical area of operations”, classifi-

cation as a discontinued operation may also require judgment. 

Income taxes 

The Group operates in numerous countries and is therefore subject to a wide range of tax laws in numerous 

tax jurisdictions. Calculating global tax liabilities requires comprehensive assessments that may result in 

the actual outcome of such tax-related uncertainties differing from the original estimate and in impacts 

on tax liabilities and deferred taxes (see note 9).  

Realisation of deferred tax assets 

Deferred taxes are calculated by applying the tax rates which are effective on the balance sheet date or 

have essentially been legally adopted and which are expected to be valid at the time of realisation of a 

deferred tax asset or the settlement of a deferred tax liability as well as by evaluating the capacity of future 

taxable income. Future taxable results which differ from the assumptions may result in the fact that the 

realisation of deferred tax assets becomes improbable, and a change in estimate of deferred tax assets 

for the respective assets has to be recorded (see note 9). 
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Duration of leases 

The Group determines the duration of leases based on the non-cancellable base term of the lease as well 

as by including the period arising from an option to extend the lease. When assessing whether there is 

sufficient certainty that the option to extend or terminate the lease is exercised or not, discretionary deci-

sions are made. All relevant factors representing an economic incentive are considered. These are scruti-

nised and re-evaluated as circumstances change, which can result in an adjustment of the lease term 

and thus in adjustments of the lease liability and the right-of-use asset. The relevant assumptions for de-

termining the useful life of significant leased offices and warehouses with unlimited agreements were 

adopted according to strategic objectives, location and costs. The underlying discount rate used to cal-

culate the present value also depends on the determination of the term. For each country, currency and 

term of the respective leases, a base interest rate is used, which is increased by a credit spread and a 

country risk premium (see note 14). 

Provisions for pensions, severance payments, and anniversary bonuses 

The actuarial calculation of obligations regarding pensions, severance payments and anniversary bo-

nuses is based on assumptions about discount rates, salary and pension adjustments, life expectancy and 

retirement age. Additionally, the probable employee turnover depending on the years of service is used for 

assessing anniversary bonuses. Actual outcomes may be different from these assumptions due to 

changes in the economic environment and market conditions and, as a consequence, can result in a sig-

nificant change in non-current provision as well as equity (see note 15). 

Other provisions 

The recognition and valuation of other provisions is based on the best possible estimation of probability of 

the future resources outflow as well as experience and known circumstances as of the balance sheet date. 

Therefore, the actual realised resources outflow can differ from the provision amount reported on the bal-

ance sheet date (see note 15 and 18). 

In connection with the Group’s activities, obligations for the demolition or dismantling of facilities and for 

land reclamation may arise. At the time an obligation incurs, it is fully provided for by recognising the pre-

sent value of future reclamation expenditures. An asset is recognised in the same amount as part of the 

carrying amount of the asset. The calculation of the obligation is based on best estimates. The compound-

ing of the provisions results in an interest expense or income (in the case of a negative discounting interest 

rate) and increases or decreases the obligation at each balance sheet date until the dismantling of a 

facility. Provisions are recognised for other environmental risks and measures, if these obligations are prob-

able and the amount of the obligation can be reasonably estimated. 

Restructuring provisions are recognised in accordance with IAS 37, if a sufficiently detailed formal plan 

exists and the implementation of the restructuring measures has already begun or the plan has been 

communicated before the balance sheet date. 
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Financial instruments 

The Group has designated hedging transactions (“cash flow hedge”), which were measured on the basis 

of the expected purchase volumes for underlying gas contracts and the TTF future prices available at the 

designation date (see note 7). 

Inventories 

The acquisition of Essentra Packaging in October 2022 resulted in the exploitation of synergies and the 

analysis and harmonisation of numerous processes. In this context, the shelf life of cartonboard was also 

analysed. It can be used for more than the warranty period of twelve months, provided it is stored correctly. 

The divisions MM Food & Premium Packaging and MM Pharma & Healthcare Packaging have the necessary 

storage capacities to double the usability to 24 months. With effect from January 1, 2023, the valuation 

allowances for cartonboard in these both divisions were therefore adjusted. Inventories older than twelve 

months are valued with 25 % discount. Inventories older than 24 months are written down in full.  

Climate-related risks 

The MM Group follows the TCFD framework (Task Force on Climate-Related Financial Disclosures) in order 

to integrate climate-change-related risks and opportunities into the existing reporting structures and the 

consolidated financial statements in the best possible way. 

For the business activities of the MM Group, the progressing of climate change results in both physical risks 

that affect individual locations and strategic risks that can affect a business area or the entire Group. 

The risks are divided into transitory and physical risks. Transitory risks include changes in available energy 

sources and associated emissions trading systems such as the EU Emissions Trading System (EU ETS). 

Physical risks relate in particular to the effects of climate change on the availability of resources such as 

water and forestry raw materials, which are important for paper and cartonboard production. Climate-

related risks are subject to significant uncertainties and can potentially have an impact on the reported 

assets of the MM Group. 

In order to carry out a comprehensive risk analysis and to minimise potential risks, various strategies are 

pursued in business planning and decision-making. On the one hand, measures are developed to reduce 

CO2 emissions, which are carefully evaluated and planned. A particular focus here is placed on the way in 

which these measures can be integrated into business practices in order to achieve long-term environ-

mental and economic benefits. 

On the other hand, efforts are focused on securing the procurement of all key sustainable raw materials. 

This includes ensuring a reliable and sustainable supply chain for all raw materials that are important for 

the company. A proactive procurement strategy can avoid potential supply bottlenecks and reduce the 

risk of unforeseen price increases. 

In addition, the environmental risk is further reduced through the use of forward hedging transactions for 

CO2 certificates, natural gas and electricity. These hedging measures serve to control the costs and risks 

associated with environmental factors and ensure that the company remains stable and competitive even 

under difficult market conditions. 
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5 CHANGES IN THE CONSOLIDATED COMPANIES AND OTHER SIGNIFICANT 
EVENTS  

5.1 Significant events in 2024 

Agreement on sale of the TANN Group 

Mayr-Melnhof Karton AG (MM) has agreed with Evergreen Hill Enterprise, Pte. Ltd., part of an Indonesian-

based privately held group of diversified companies, on the sale of 100 % of the shares in TANN Group, 

headquartered in Traun, Austria, for a cash- and debt-free enterprise value of EUR 360 million. TANN Group 

prints on and finishes externally sourced fine paper to produce tipping paper and, as part of the MM Food & 

Premium Packaging division, contributes to the Group result until the sale of the investment. The transac-

tion, which is subject to usual completion conditions and regulatory approvals, is expected to be closed in 

the first half-year of 2025. 

Since the agreement with the buyer dated December 18, 2024, all assets and liabilities of the TANN Group 

have been treated as a disposal group within the meaning of IFRS 5. An impairment test of these assets 

and liabilities according to IFRS 5.18 immediately prior to classification as held for sale did not reveal any 

need for impairment. The disposal group is reported after consolidation of all intragroup assets and liabil-

ities in the consolidated balance sheet as of December 31, 2024 under the item “Assets held for sale” or 

under the item “Liabilities related to assets held for sale”. The composition of the two items can be seen in 

the following overview: 

(in thousands of EUR) Dec. 31, 2024 

Assets 283,961 

Property, plant and equipment 63,435 

Intangible assets including goodwill1) 130,264 

Investments accounted for using the equity method, securities and other financial assets 5,251 

Deferred tax assets 1,770 

Inventories 23,059 

Trade receivables 22,368 

Prepaid expenses and other current assets 6,270 

Cash and cash equivalents 31,544 

Liabilities 65,977 

Deferred tax liabilities 20,548 

Provisions for non-current liabilities and charges 9,021 

Financial liabilities 2,359 

Trade liabilities 23,466 

Prepaid expenses, other current liabilities and provisions 10,583 
  

1) for details on allocation of goodwill see note 6 

Other changes in 2024 

In addition to the TANN Group, the assets held for sale also include a land held for sale by MM Packaging 

Polska Sp. z o.o.   
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5.2 Changes in the consolidated companies in 2024 

In 2024, there were further insignificant effects for the Group resulting from changes in the consolidated 

companies (see note 33). 

5.3 Changes in the consolidated companies in 2023  

Business combination Essentra Packaging 

In the previous year’s financial statements, the purchase price allocation for Essentra Packaging, which 

was acquired in October 2022, was completed within the measurement period in accordance with the 

provisions of IFRS 3. The review of the provisional allocation of the purchase price based on information 

obtained after the reporting date about the circumstances on the acquisition date led to the following 

adjustments with an impact on the consolidated balance sheet as of December 31, 2022. 

(in thousands of EUR) Oct. 2, 2022 Adaptations 
Oct. 2, 2022 

adapted 

Property, plant and equipment 196,489 (17,499) 178,990 

Intangible assets 22,716 (972) 21,744 

Deferred tax assets 2,575   2,575 

Inventories 52,672   52,672 

Trade receivables 99,523   99,523 

Prepaid expenses and other current assets 16,899   16,899 

Cash and cash equivalents 13,458   13,458 

Deferred tax liabilities (23,891) 6,198 (17,693) 

Provisions for non-current liabilities and charges (12,011)   (12,011) 

Financial liabilities (21,842)   (21,842) 

Trade liabilities (68,848)   (68,848) 

Prepaid expenses, other current liabilities and provisions (35,954) 3,477 (32,477) 

Net assets 241,786 (8,796) 232,990 

Goodwill 83,349 16,362 99,711 
    

 

The purchase price determined as part of the final settlement with the seller on the basis of the final net 

working capital amounted to thous. EUR 332,701. Accordingly, the existing reclaim from the overpayment of 

the purchase price at the acquisition date in the item "Prepaid expenses and other current assets" was 

reduced by thous. EUR 7,566 as of December 31, 2022. The adjustments listed in the table have also led to 

insignificant changes in the consolidated income statement and in currency translation differences as of 

December 31, 2022. No items in the consolidated cash flow statement were affected by this adjustment, 

with exception of those that were adjusted in the consolidated income statement. 

Business combination Eson Pac 

In the previous year’s financial statements, the purchase price allocation of the Eson Pac Group acquired 

in April 2022 was completed within the measurement period in accordance with the provisions of IFRS 3. 

The review of the provisional allocation of the purchase price did not result in any adjustments. The con-

tingent purchase price liability recognised in connection with the acquisition was paid to the seller in May 

2023. 
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Other changes 

In addition, there were further insignificant effects resulting from changes in the consolidated companies 

(see note 33). 

 

 

5.4 Other significant events in 2023 

The Cervia site of the packaging company MM Packaging Italy S.r.l., which produces folding cartons for the 

pharmaceutical market in Italy and Europe, was severely affected by flooding in May 2023 and had to 

cease operations as a result. The costs of the flooding were covered by insurance except for an insurance 

deductible. 

In total, the Group incurred expenses of thous. EUR 31,612 from restructuring measures in the financial year 

2023, in particular the closure of the Schilling site and the shutdown of Cervia, which mainly resulted from 

expenses for social plans in the MM Pharma & Healthcare Packaging division. There were also insignificant 

impairments of property, plant and equipment and inventories. 

The production site Cervia was sold in 2024. 

 

6 DEVELOPMENT OF FIXED ASSETS  

6.1 Property, plant and equipment including leases 

Property, plant and equipment 

Property, plant and equipment are recognised at acquisition or manufacturing cost less accumulated de-

preciation and impairment. Depreciation expense is recognised applying the straight-line method over the 

following estimated useful lives: 

Buildings 10 – 50 years 

Technical equipment and machines 3 – 20 years 

Other equipment, fixtures and fittings 3 – 20 years 

 

The Group capitalises significant renewal investments and leasehold improvements. Generally, costs re-

sulting in a prolongation of utilisation or in an increase in future utilisation of assets are capitalised. Current 

costs of maintenance and repairs are recognised as expenses as incurred. 

The costs of internally generated assets include the respective direct costs as well as attributable material 

and manufacturing overhead costs including depreciation. 

Borrowing costs that are directly attributable to the acquisition, construction or manufacturing of a quali-

fying asset are capitalised as part of the cost of that asset. All other borrowing costs are recognised in 

profit or loss in the period in which they are incurred. In the financial year 2023, in the course of compre-

hensive investment measures in the MM Board & Paper division, interest on borrowings in the amount of 

thous. EUR 1,088 were capitalised. For non-specific financing, a Group-wide interest rate of 3.2 % was ap-

plied in the previous year. In 2024, there were no borrowing costs eligible for capitalisation. 
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Development of property, plant and equipment 2024 

 

(in thousands of EUR) 

Lands, similar 
land rights 

and buildings 

Technical 
equipment 

and machines 

Other 
equipment, 
fixtures and 

fittings 
Construction 

in progress 

Property, 
plant and 

equipment 

ACQUISITION OR MANUFACTURING COSTS:           

 Balance at Jan. 1, 2024 945,852 2,478,826 203,323 221,937 3,849,938 

  Effect of exchange rate changes 5,393 6,426 150 1,314 13,283 

  Additions 20,720 120,381 15,871 80,867 237,839 

  Disposals (5,703) (35,092) (9,484) (24) (50,303) 

  Hyperinflation adjustments 3,028 10,461 452 22 13,963 

  Reclassifications 16,214 163,775 8,524 (190,860) (2,347) 

  Reclassifications according to IFRS 51) (51,775) (55,842) (6,586) (4,511) (118,714) 

  Other2) (3,678) 0 0 0 (3,678) 

 Balance at Dec. 31, 2024 930,051 2,688,935 212,250 108,745 3,939,981 

ACCUMULATED DEPRECIATION AND IMPAIRMENT:           

 Balance at Jan. 1, 2024 343,675 1,311,753 134,085 4,395 1,793,908 

  Effect of exchange rate changes 1,046 1,014 88 6 2,154 

  Disposals (5,695) (32,846) (9,110) 0 (47,651) 

  Depreciation/amortisation expense for the year 36,470 142,212 18,288 0 196,970 

  Impairments 703 0 0 0 703 

  Write-ups 0 0 0 (228) (228) 

  Hyperinflation adjustments 2,646 9,147 327 0 12,120 

  Reclassifications 9 1,565 1,633 0 3,207 

  Reclassifications according to IFRS 51) (7,892) (33,321) (4,680) 0 (45,893) 

 Balance at Dec. 31, 2024 370,962 1,399,524 140,631 4,173 1,915,290 

NET BOOK VALUE:           

 Net book value at Dec. 31, 2024 559,089 1,289,411 71,619 104,572 2,024,691 

 Net book value at Dec. 31, 2023 602,177 1,167,073 69,238 217,542 2,056,030 
      

1) see note 5 
2) includes the offsetting effect of the discounting of a long-term recultivation provision without impact on the income statement (see note 15) 

 
  



Consolidated Financial Statements 

220 Mayr-Melnhof Karton AG, Annual Report 2024 

Development of property, plant and equipment 2023 

 

(in thousands of EUR) 

Lands, similar 
land rights 

and buildings 

Technical 
equipment 

and machines 

Other 
equipment, 
fixtures and 

fittings 
Construction 

in progress 

Property, 
plant and 

equipment 

ACQUISITION OR MANUFACTURING COSTS:           

 Balance at Jan. 1, 2023 889,944 2,219,155 188,824 220,498 3,518,421 

  Effect of exchange rate changes 6,669 7,660 (288) 1,545 15,586 

  Additions 33,014 179,405 17,517 208,098 438,034 

  Disposals (7,157) (61,163) (10,195) (366) (78,881) 

  Hyperinflation adjustments 1,908 4,035 136 1 6,080 

  Reclassifications 29,010 129,734 7,329 (207,839) (41,766) 

  Other1) (7,536) 0 0 0 (7,536) 

 Balance at Dec. 31, 2023 945,852 2,478,826 203,323 221,937 3,849,938 

ACCUMULATED DEPRECIATION AND IMPAIRMENT:           

 Balance at Jan. 1, 2023 311,125 1,276,298 130,613 4,363 1,722,399 

  Effect of exchange rate changes (484) (3,164) (229) 1 (3,876) 

  Disposals (4,354) (59,043) (9,780) 0 (73,177) 

  Depreciation/amortisation expense for the year 39,319 124,324 15,694 0 179,337 

  Impairments 875 5,611 54 31 6,571 

  Write-ups (1,064) (2,736) 0 0 (3,800) 

  Hyperinflation adjustments 133 2,441 55 0 2,629 

  Reclassifications (1,875) (31,979) (2,321) 0 (36,175) 

 Balance at Dec. 31, 2023 343,675 1,311,753 134,085 4,395 1,793,908 

NET BOOK VALUE:           

 Net book value at Dec. 31, 2023 602,177 1,167,073 69,238 217,542 2,056,030 

 Net book value at Dec. 31, 2022 578,819 942,857 58,211 216,135 1,796,022 
      
1) includes the offsetting effect of the discounting of a long-term recultivation provision without impact on the income statement (see note 15) 
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Leases 

The Group is a lessee of leases. The tables present additional information on the right-of-use assets by 

classes of underlying assets: 

(in thousands of EUR) 

Lands, similar 
land rights 

and buildings 

Technical 
equipment 

and machines 

Other 
equipment, 
fixtures and 

fittings 

Property, 
plant and 

equipment 

Balance at Jan. 1, 2024 89,823 9,027 681 99,531 

 Effect of exchange rate changes 1,104 23 (17) 1,110 

 Additions 12,266 4,151 745 17,162 

 Disposals 0 (218) 0 (218) 

 Depreciation/amortisation expense for the year (13,300) (5,419) (521) (19,240) 

 Reclassifications according to IFRS 51) (1,469) 0 0 (1,469) 

Balance at Dec. 31, 2024 88,424 7,564 888 96,876 
     
1) see note 5 

 

(in thousands of EUR) 

Lands, similar 
land rights 

and buildings 

Technical 
equipment 

and machines 

Other 
equipment, 
fixtures and 

fittings 

Property, 
plant and 

equipment 

Balance at Jan. 1, 2023 94,850 13,494 1,040 109,384 

 Effect of exchange rate changes 1,537 275 22 1,834 

 Additions 10,223 2,614 247 13,084 

 Disposals (2,296) (436) (9) (2,741) 

 Depreciation/amortisation expense for the year (12,724) (6,048) (618) (19,390) 

 Impairments (167) (548) 0 (715) 

 Reclassifications (1,600) (324) (1) (1,925) 

Balance at Dec. 31, 2023 89,823 9,027 681 99,531 
     

 

Disposals of right-of-use assets also include contract adjustments and changes in term assumptions. 
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6.2 Intangible assets including goodwill 

Intangible assets acquired for valuable consideration which are determined to have a finite useful life are 

capitalised at acquisition cost and amortised on a straight-line basis over the following estimated useful 

lives: 
  

Concessions, licenses and similar rights 5 – 10 years 

Customer relationships and other intangible assets 5 – 21 years 
  

 

Development of intangible assets including goodwill 2024 

 

(in thousands of EUR) 

Concessions, 
licences and  
similar rights Goodwill 

Customer 
relationships and 

other intangible 
assets 

Intangible assets 
including goodwill 

ACQUISITION OR MANUFACTURING COSTS:         

 Balance at Jan. 1, 2024 113,347 799,673 302,817 1,215,837 

  Effect of exchange rate changes 193 9,205 1,571 10,969 

  Additions 1,762 0 0 1,762 

  Disposals (427) 0 0 (427) 

  Hyperinflation adjustments 276 0 0 276 

  Reclassifications 6,325 0 914 7,239 

  Reclassifications according to IFRS 51) (1,602) (57,080) (101,676) (160,358) 

 Balance at Dec. 31, 2024 119,874 751,798 203,626 1,075,298 

ACCUMULATED DEPRECIATION AND IMPAIRMENT:         

 Balance at Jan. 1, 2024 62,766 8,948 96,377 168,091 

  Effect of exchange rate changes 111 0 27 138 

  Disposals (418) 0 0 (418) 

  Depreciation/amortisation expense for the year 8,498 0 22,577 31,075 

  Hyperinflation adjustments 178 0 0 178 

  Reclassifications (880) 0 914 34 

  Reclassifications according to IFRS 51) (1,193) 0 (28,901) (30,094) 

 Balance at Dec. 31, 2024 69,062 8,948 90,994 169,004 

NET BOOK VALUE:         

 Net book value at Dec. 31, 2024 50,812 742,850 112,632 906,294 

 Net book value at Dec. 31, 2023 50,581 790,725 206,440 1,047,746 
     

1) see note 5 

 
  



Consolidated Financial Statements 

Mayr-Melnhof Karton AG, Annual Report 2024 223 

Development of intangible assets including goodwill 2023 

 

(in thousands of EUR) 

Concessions, 
licences and  
similar rights Goodwill 

Customer 
relationships and 

other intangible 
assets 

Intangible assets 
including goodwill 

ACQUISITION OR MANUFACTURING COSTS:         

 Balance at Jan. 1, 2023 90,474 773,816 296,191 1,160,481 

  Effect of exchange rate changes (340) 25,948 6,626 32,234 

  Additions 16,345 0 0 16,345 

  Disposals (236) 0 0 (236) 

  Hyperinflation adjustments 94 0 0 94 

  Reclassifications 7,010 (91) 0 6,919 

 Balance at Dec. 31, 2023 113,347 799,673 302,817 1,215,837 

ACCUMULATED DEPRECIATION AND IMPAIRMENT:         

 Balance at Jan. 1, 2023 56,065 9,036 63,373 128,474 

  Effect of exchange rate changes (327) 3 1,128 804 

  Disposals (236) 0 0 (236) 

  Depreciation/amortisation expense for the year 7,291 0 31,876 39,167 

  Hyperinflation adjustments 74 0 0 74 

  Reclassifications (101) (91) 0 (192) 

 Balance at Dec. 31, 2023 62,766 8,948 96,377 168,091 

NET BOOK VALUE:         

 Net book value at Dec. 31, 2023 50,581 790,725 206,440 1,047,746 

 Net book value at Dec. 31, 2022 34,409 764,780 232,818 1,032,007 
     

 

In the financial year 2024, depreciation, amortisation and impairment expenses recorded under “Property, 

plant and equipment” and “Intangible assets including goodwill” amounted to thous. EUR 228,748 (2023: 

thous. EUR 225,075). The amortisation and impairment of the position “Intangible assets including goodwill” 

are recorded mainly for assets related to customer relationships as well as for software licences. For details 

related to impairments and write-ups please refer to note 6.3. 

There was no pledge right implied on the Group’s property to secure the liabilities.  

The MM Board & Paper division has started to introduce SAP as part of a realignment of the ERP landscape 

and will continue this project also in the next years. In this context, additions to intangible assets included 

thous. EUR 12,571 for software and customising in the previous year. 
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6.3 Recoverability of non-current assets 

A recoverability evaluation of non-current assets is performed as soon as events have occurred or circum-

stances have changed, indicating that the carrying amount of an asset or a group of assets could exceed 

its recoverable amount. In such a case, the carrying amount of the asset or the group of assets is com-

pared to the higher of fair value less costs to sell or its present value of estimated future cash flows from 

use of the asset. The impairment loss resulting from the comparison of the carrying amounts with the re-

coverable amount is allocated proportionally to the assets based on the carrying amounts of each asset. 

The individual assets are not to be reduced below their fair value less costs to sell. If the reason for an 

impairment no longer exists, a reversal has to be conducted.  

Property, plant and equipment and intangible assets with a finite useful life 

Property, plant and equipment and intangible assets with a finite useful life are recognised at acquisition 

or manufacturing cost less accumulated depreciation and impairment and depreciated over their useful 

lives. Based on external and internal information sources, the Group monitors events and changed circum-

stances indicating that those assets could have been impaired (e. g., technical or physical obsolescence 

of assets or unscheduled downtimes as well as changed economic circumstances). 

As soon as such events have occurred or circumstances have changed, the value in use is determined for 

the concerned cash generating unit based on the present value of estimated future cash flows (free cash 

flows) before taxes using the discounted cash flow method. If and when necessary, external expert opinions 

for determining the fair value less costs to sell are additionally obtained. If, based on this procedure and 

these underlying assumptions, the recoverable amount (value in use or fair value less costs to sell) is lower 

than the respective book value of the group of assets, the difference is recorded as impairment.  

Impairments and write-ups in the financial year 2024 

As of December 31, 2024, the Group’s market capitalisation amounted to thous. EUR 1,592,000 

(December 31, 2023: thous. EUR 2,532,000) and the book value of equity amounted to thous. EUR 2,128,665 

(December 31, 2023: thous. EUR 2,012,394). Due to this shortfall and the continuing generally difficult eco-

nomic situation, the Group carried out impairment tests for all cash-generating units in the 2024 financial 

year. Based on the information available at that time, the Group does not expect any material negative 

effects on the future detailed planning calculations and cash flows of its cash-generating units and there-

fore there was generally no need to recognise impairment losses on property, plant and equipment. 

Impairments and write-ups in the financial year 2023 

Due to the generally difficult economic situation for cash-generating units in various countries, the Group 

performed also in 2023 an impairment test in which the persistently high energy prices as well as down-

times due to the weak order situation constituted indicators for potential impairment. Based on the infor-

mation available at that time, the Group did not expect any significant negative effects on the future de-

tailed budget and cash flows of its cash-generating units and therefore there was basically no need for 

impairment of property, plant and equipment.  

In the MM Pharma & Healthcare Packaging division, impairment losses of thous. EUR 1,570 were recognised 

on property, plant and equipment in the financial year 2023, while impairment losses of thous. EUR 2,028 

were reversed in the MM Food & Premium Packaging division. 
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In the MM Board & Paper division, impairments were recognised for individual machinery and equipment 

in the amount of thous. EUR 5,001 in the financial year 2023, which mainly resulted from restructuring 

measures. This was offset by write-ups of thous. EUR 1,771 from the revaluation to the higher fair value less 

cost of disposal. 

In addition, impairments related to assets held for sale in the amount of thous. EUR 100 were included in the 

position “Depreciation, amortisation, impairments and write-ups” in the consolidated income statement. 

Goodwill 

Goodwill is recognised at acquisition cost and is not amortised but tested for impairment on an annual 

basis as of December 31 or when there is an indication that a significant impairment may exist.  

Goodwill allocation  

Goodwill within the Group is monitored at the level of the operating segments MM Food & Premium Pack-

aging, MM Pharma & Healthcare Packaging and MM Board & Paper (see note 19). The impairment test is 

carried out at this organisational level. Goodwill is allocated to the operating segments as follows:  

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Goodwill MM Food & Premium Packaging 178,438 234,670 

Goodwill MM Pharma & Healthcare Packaging 101,464 98,810 

Goodwill MM Board & Paper 462,948 457,245 

Goodwill Group 742,850 790,725 
   
 

The presentation of goodwill for the previous year was adjusted to the new corporate structure (see note 

19). Goodwill was reallocated based on the ratio of the values in use of the groups of cash-generating units 

MM Food & Premium Packaging and MM Pharma & Healthcare Packaging. For comparison purposes, the 

values before the allocation for the previous year are shown here: 

(in thousands of EUR) Dec. 31, 2023 

Goodwill MM Packaging 333,480 

Goodwill MM Board & Paper 457,245 

Goodwill Group 790,725 
  

 

In addition, goodwill of the MM Food & Premium Packaging segment in the amount of thous. EUR 57,080 

was reclassified to the item “Assets held for sale” in connection with the agreement to sell the TANN Group 

(see Note 5). To determine this amount, the value in use of the TANN Group (taking into account the dis-

posal scenario) was compared with the value in use of the cash-generating unit MM Food & Premium 

Packaging and the goodwill was allocated using this ratio. 
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Any possible impairment will be recorded in the amount by which the book value of the respective oper-

ating segment including the respective goodwill assigned to this segment exceeds the recoverable 

amount. The recoverable amount is defined as the higher of value in use and fair value less cost to sell of 

the Group’s respective cash generating units. For the impairment test, the respective recoverable amount 

is determined based on the calculation of value in use for each operating segment. 

Calculation of value in use 

Value in use is determined for the respective operating segment based on the present value of estimated 

future cash flows (free cash flows) before taxes using the discounted cash flow method (DCF method) 

based on the following underlying assumptions (parameters): 

Discount rate 

 
 
 
 

 

 
 

The discount rate represents the weighted average cost of capital (WACC) of the Group before 
taxes, and, for the current financial year, it amounts to 12.60 % for the segment MM Food & Premium 
Packaging, 9.51 % for the segment MM Pharma & Healthcare Packaging and 10.00 % for the 
segment MM Board & Paper. In the previous year, the calculation was based on the old business 
structure with a WACC of 12.50 % for the segment MM Packaging and 10.54 % for segment MM Board 
& Paper. Cost of equity is derived from a general risk premium for which the Group’s specific risk 
premium is taken into consideration by applying the beta factor as well as country-specific risk 
indicators. The beta factor and cost of debt are derived from peer-group capital market 
information. 

The detailed forecast period 
 

The detailed forecast period is five years (2023: five years). The last planned year is also used for 
the cash flow calculation hereafter and modified using further assumptions for the terminal value. 

Free cash flow 
 

 
 
 
 

The free cash flows in the detailed forecast period are based on the estimates of the medium-
term corporate planning of the three segments, which was approved by the Supervisory Board. 
This includes assumptions about volume and earnings developments which were derived from 
external forecasts, historical experience, and internal management projections of the market 
environment, such as material and selling prices, and internal input factors, such as investment 
and personnel planning.  

Growth rate 
 

For the free cash flows after the five year detailed forecast period a continuous growth rate of 1.5 % 
p. a. (2023: 1.5 % p. a.) including a retention rate is considered. 

EBITDA margin/Cost development 
 

Based on the current low level, the Group expects an increase in EBITDA margins in the planning 
period due to increased capacity utilisation and a stable fixed cost development. Planned capital 
expenditures are offset by depreciation and amortisation in an appropriate amount. 

 

If, based on this procedure and these underlying assumptions, the recoverable amount (value in use) is 

determined to be lower than the respective book value of the cash generating operating segment includ-

ing the respective goodwill assigned, the difference is recorded as impairment.  

The Group has conducted its annual impairment test as of December 31, 2024 and December 31, 2023. Nei-

ther in 2024 nor in 2023 an impairment on goodwill was recognised on this basis. 

Sensitivity of underlying assumptions 

Regarding the underlying parameters for calculating the value in use, the above stated assumptions were 

met. From today’s perspective, after due deliberation, no significant changes of one or more underlying 

assumptions used for determining the value in use of all three operating segments are expected, which 

would result in the book value of the respective operating segments including goodwill assigned to this 

segment exceeding the recoverable amount in the following financial year. 
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The respective pre-tax discount rate according to which the value in use would equal the book value as of  

December 31, 2024 amounts to 15.24 % for the operating segment MM Food & Premium Packaging, 16.05 % 

for the operating segment MM Pharma & Healthcare Packaging as well as 13.01 % for the operating segment 

MM Board & Paper. Based on the old business structure, the pre-tax discount rate as of December 31, 2023 

amounted to 14.52 % for the operating segment MM Packaging and 12.76% for the operating segment  

MM Board & Paper. 

A decrease in free cash flows by 10.0 % points or in growth rate by 0.5 % points would not have led to any 

impairment as of December 31, 2024 for all three operating segments. 

Further sensitivity analyses of reasonably possible changes in the underlying assumptions of the CGUs  

MM Food & Premium Packaging and MM Pharma & Healthcare Packaging as well as MM Board & Paper 

included: 

� 10 % price increase for cartonboard or 20 % increase in energy costs in the CGU MM Food & Pre-

mium Packaging. 

� 10 % price increase for cartonboard or 20 % increase in energy costs in the CGU MM Pharma & 

Healthcare Packaging. 

� 10 % price increase for fibres or 20 % increase in energy costs in the CGU MM Board & Paper. 

 

None of these sensitivity analyses resulted in the need for impairment. 

For more details on climate-related risks please refer to note 4. 
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7 FINANCIAL INSTRUMENTS DISCLOSURES  

7.1 Classification and measurement of financial instruments 

Financial instruments comprise financial assets and financial liabilities and are recognised in different cat-

egories which determine the respective measurement method and thus also the resulting type of income 

and expense. Below, the financial instruments are assigned to the respective categories. Afterwards, the 

carrying amounts included in the balance sheet that correspond to the respective categories are pre-

sented. In conclusion, the income and expenses resulting from the different categories are shown. 

Financial assets of the Group comprise securities, other financial assets, loans, trade receivables, other 

receivables and assets (except for certain positions which do not represent financial instruments, such as 

receivables regarding taxes and other charges), cash and cash equivalents as well as derivative financial 

instruments with a positive balance.  

Financial assets are classified and measured as follows: 

Category Examples in MM Group 

At amortised cost Trade receivables, cash and cash equivalents 

At fair value through other comprehensive income Trade receivables in connection with factoring agreements 

At fair value through profit or loss  Derivatives 

 

The categories of financial assets are explained in greater detail below. 

A financial asset shall be measured at amortised cost if both of the following conditions are met: 

� The financial asset is held within a business model whose objective is to hold financial assets in 

order to collect contractual cash flows. 

� The contractual terms of the financial asset give rise to cash flows on specified dates that are 

solely payments of principal and interest on the principal amount outstanding. 

The Group classifies trade accounts receivable that are not sold to banks as part of factoring agreements 

and all other financial receivables in this category. In addition, all cash and cash equivalents, such as fixed 

deposits, are classified in this measurement category. 

A debt instrument that meets the following two conditions is measured at fair value through other com-

prehensive income (as items that will subsequently be reclassified to the income statement): 

� The financial asset is held within a business model whose objective is achieved by both collecting 

contractual cash flows and selling financial assets. 
� On specified dates, the contractual terms of the financial asset give rise to cash flows that are 

solely payments of principal and interest on the principal amount outstanding. 
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Some of the Group's trade receivables are sold to banks as part of factoring agreements (see note 7.2). 

That part of the receivables portfolio as of December 31, 2024 that is offered to banks at nominal value after 

this reporting date, is measured at fair value through other comprehensive income. Measurement at fair 

value has no material impact on the consolidated financial statements. For this reason, it is assumed that 

the fair value corresponds to the previous measurement standard of amortised cost. 

The Group does not hold any other debt instruments that are measured at fair value through other com-

prehensive income. 

A financial asset that is not measured at amortised cost or at fair value through other comprehensive 

income shall be valued at fair value through profit or loss. This includes, for example, debt instruments held 

which do not meet the two business model conditions (e. g., trading portfolio) and/or whose cash flows 

are not solely payments of principal and interest. 

Investments in equity instruments (shareholdings) are basically measured at fair value through profit or 

loss, if, at their initial recognition, they are not irrevocably designated as at fair value through other com-

prehensive income, provided that they are not held for trading. However, in limited circumstances, cost 

may be an appropriate estimate of fair value for (non-listed) equity instruments. This may be the case if 

insufficient current information is available to measure fair value or if there is a wide range of possible fair 

value measurements and cost represents the best estimate of fair value within that range. In the Group, 

there are equity investments in unconsolidated companies. In general, these are to be measured at fair 

value. The acquisition costs, however, represent an appropriate estimate of fair value. Due to the minor 

importance of these entities, particularly with regard to their low business volume and their significance 

for the Group, fair value has not been calculated. 

In the Group, derivative financial assets with a positive fair value and certain securities are classified as at 

fair value through profit or loss. 

Recognition and derecognition 

A regular purchase or sale of financial assets is recognised using the trade date, i. e., the day on which the 

Group commits itself to purchasing or selling the asset. Financial assets are derecognised when the rights 

for payment have been transferred or expired and the Group has transferred considerable risks and re-

wards associated with ownership.  

Measurement 

Financial assets classified in the category “at amortised cost” are initially measured at fair value plus trans-

action costs. At their initial recognition, trade receivables are measured at their transaction price, if they 

do not contain a significant financing component. In the Group, financial assets are not valued in accord-

ance with the effective interest rate method, thus there is no result recorded from this method in the com-

prehensive income. 

Financial assets classified as “at fair value through profit or loss” are first measured at their fair value; as-

sociated transaction costs are directly recognised in profit and loss.  

In subsequent periods, financial assets are evaluated either at amortised costs or at their fair value through 

profit and loss. 
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Impairment 

Financial assets are assessed at the end of each reporting period to determine whether an impairment 

exists. The impairment model of IFRS 9 is based on the premise of providing for expected losses. The Group 

has implemented a framework for determining simplified expected credit losses from trade receivables in 

accordance with IFRS 9, which provides reliable results by using suitable parameters based on historical 

defaults. A detailed description of the model can be found in this note under section c) under credit and 

default risk.  

The Group considers the other financial assets as insignificant regarding potential impairment. 

Financial liabilities of the Group comprise interest-bearing financial liabilities incl. factoring liabilities, lease 

liabilities, trade liabilities, other liabilities (except for certain positions which do not represent financial in-

struments, such as liabilities regarding taxes and other charges) as well as derivative financial liabilities 

with a negative balance. 

Financial liabilities are classified and measured as follows: 

Category Examples in MM Group 

At fair value through profit or loss Derivatives 

At fair value through other comprehensive income Gas supply contracts (cash flow hedge) 

At amortised cost Financial liabilities, trade liabilities 

 

Financial liabilities measured at fair value through profit and loss or through other comprehensive income 

(OCI) are initially recorded at their fair value, transaction costs are directly recognised in profit and loss. At 

their initial recognition, financial liabilities valued at amortised cost are measured at their fair value net of 

transaction costs. A financial liability is only recognised if there is a contractual obligation and the Group 

cannot avoid it. 

In subsequent periods, financial liabilities are evaluated either at amortised costs, using the effective in-

terest method, or at their fair value through profit and loss or through other comprehensive income.  
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The following table shows in which category financial assets included in the balance sheet are recognised 

and by which method these financial instruments are measured: 

  

At fair value  
through 

 profit and loss 

At fair value  
through 

OCI 
At amortised 

cost2) Total 

(in thousands of EUR) Carrying amount at Dec. 31, 2024 

Securities and other financial assets1)  1,538 0 945 2,483 

Trade receivables 0 34,393 248,270 282,663 

Other receivables and assets incl. derivatives3) 2,255 0 23,978 26,233 

Cash and cash equivalents 0 0 520,875 520,875 

Total 3,793 34,393 794,068 832,254 

          

  Carrying amount at Dec. 31, 2023 

Securities and other financial assets1)  1,833 0 995 2,828 

Trade receivables 0 45,729 338,783 384,512 

Other receivables and assets incl. derivatives3) 2,281 0 24,660 26,941 

Cash and cash equivalents 0 0 757,515 757,515 

Total 4,114 45,729 1,121,953 1,171,796 
     
1) For measurement of “other financial assets” classified as “at fair value through profit and loss”, see note 7.6. 
2) The reported amounts regarding financial assets measured at amortised cost represent a proper approximation to the fair value. 
3) see note 12 

The following table shows in which category financial liabilities included in the balance sheet are recog-

nised and by which method these financial instruments are measured:  

  

At fair value  
through 

 profit and loss 

At fair value  
through 

OCI 
At amortised 

cost1) Total 

(in thousands of EUR) Carrying amount at Dec. 31, 2024 

Interest-bearing financial liabilities incl. factoring 
liabilities 0 0 1,527,018 1,527,018 

Lease liabilities 0 0 101,706 101,706 

Trade liabilities 0 0 588,130 588,130 

Other liabilities incl. derivatives2) 5,361 382 36,001 41,744 

Total 5,361 382 2,252,855 2,258,598 

          

  Carrying amount at Dec. 31, 2023 

Interest-bearing financial liabilities incl. factoring 
liabilities 0 0 1,916,100 1,916,100 

Lease liabilities 0 0 103,356 103,356 

Trade liabilities 0 0 515,272 515,272 

Other liabilities incl. derivatives2) 7,791 20,894 34,267 62,952 

Total 7,791 20,894 2,568,995 2,597,680 
     
1) The reported amounts regarding financial liabilities measured at amortised cost represent a proper approximation to the fair value. The fair value of fixed-interest financial liabilities 

can be found in note 14.1. 
2) incl. interest accruals from financial liabilities (see note 17) 
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The following table shows the types of income and expenses from financial assets assigned to categories 

and measurement methods, respectively: 

  

At fair value  
through 

 profit and loss At amortised cost Total 

(in thousands of EUR) Income and expense 2024 

In profit for the year 495 27,021 27,516 

 Interest/dividends received 523 27,090 27,613 

 Fair value/carrying amount changes (33) (69) (102) 

Gains/losses from disposals 5 0 5 

In other comprehensive income 0 0 0 

 Change in fair value 0 0 0 

Net profit/loss 495 27,021 27,516 

        

  Income and expense 2023 

In profit for the year (1,148) 9,914 8,766 

 Interest/dividends received 443 8,733 9,176 

 Fair value/carrying amount changes (1,603) 1,181 (422) 

Gains/losses from disposals 12 0 12 

In other comprehensive income 0 0 0 

 Change in fair value 0 0 0 

Net profit/loss (1,148) 9,914 8,766 
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The following table shows the types of income and expenses from financial liabilities assigned to catego-

ries and measurement methods, respectively: 

  

At fair value  
through 

 profit and loss 

At fair value  
through 

OCI 
At amortised 

cost Total 

(in thousands of EUR) Income and expense 2024 

In profit for the year 2,430 (15,132) (83,039) (95,741) 

 Interest 0 0 (82,867) (82,867) 

 Cost of materials and purchased services 0 (15,132) 0 (15,132) 

 Fair value/carrying amount changes 2,430 0 (172) 2,258 

In other comprehensive income 0 20,512 0 20,512 

 Change in fair value 0 5,380 0 5,380 

 Cash flow hedge - recycling 0 15,132 0 15,132 

Net profit/loss 2,430 5,380 (83,039) (75,229) 

          

  Income and expense 2023 

In profit for the year (5,367) (67,898) (58,397) (131,662) 

 Interest 0 0 (58,211) (58,211) 

 Cost of materials and purchased services 0 (67,898) 0 (67,898) 

 Fair value/carrying amount changes (5,367) 0 (186) (5,553) 

In other comprehensive income 0 8,773 0 8,773 

 Change in fair value 0 (59,125) 0 (59,125) 

 Cash flow hedge - recycling 0 67,898 0 67,898 

Net profit/loss (5,367) (59,125) (58,397) (122,889) 
     

 

7.2 Factoring 

The Group has been recognising a factoring agreement in Finland since 2021. Trade receivables are trans-

ferred to a bank in return for cash and are derecognised in full, as the main opportunities and risks asso-

ciated with the receivables sold have been transferred to the acquirer. Only an insignificant default risk 

remains in the Group. 

In the financial years 2023 and 2024, the Group concluded further factoring agreements. In the course of 

these agreements trade receivables in various currencies are transferred to two banks in exchange for 

cash. Selected subsidiaries in Austria, Germany, Poland, France, the UK, Spain and Romania are participat-

ing in this program. The transferred receivables are fully derecognised in accordance with IFRS 9, as both 

opportunities and risks have been transferred to the acquirer. The default risk was transferred to the ac-

quirers. Receivables management remains within the Group.  
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7.3 Derivatives 

The Group recognises derivative financial instruments as financial assets or liabilities measured at their 

fair value. These hedging relationships established to secure cash flows or fair values related to single un-

derlying transactions reduce the currency risk or procurement risk in the Group.  

In this connection, foreign exchange forward and swap transactions are used in order to mitigate the short-

term effects of exchange rate fluctuations. 

The most important foreign currencies for which the Group protects itself against fluctuation effects are 

the British Pound, the US Dollar as well as the Euro for the companies with functional currencies other than 

the Euro. The changes in market values of these derivatives are recognised in “Foreign currency exchange 

rate gains (losses) – net” (see note 27). The settlement of these transactions and the trade are generally 

executed by Corporate Treasury. 

As of December 31, 2024, the Group had concluded foreign exchange forward and swap contracts with a nom-

inal value of receivables of thous. EUR 618,573 (December 31, 2023: thous. EUR 521,846) and liabilities of thous. 

EUR 623,143 (December 31, 2023: thous. EUR 528,059) with a negative total market value of thous. EUR 3,106 

(December 31, 2023: negative total market value of thous. EUR 5,510). 

The derivative financial instruments related to forward exchange contracts are recorded in the consoli-

dated balance sheet under “Prepaid expenses and other current assets” as current assets in the amount 

of thous. EUR 2,255 (December 31, 2023: thous. EUR 2,281) and under “Deferred income and other current 

liabilities” as current liabilities in the amount of thous. EUR 5,361 (December 31, 2023: thous. EUR 7,791). Hedge 

accounting is not applied for these derivative financial instruments. 

In the past, MM Kotkamills in Finland had been unable to consume the contractually hedged minimum 

purchase volumes of gas at fixed prices due to shutdowns, which had resulted in a resale of the surplus 

and thus the elimination of the own-use exemption. Therefore, in this context, hedging transactions had 

been designated (“cash flow hedge”), which had been valued based on the expected purchase volumes 

for underlying gas contracts and the TTF future prices available at the designation date.  

As of December 31, 2024, the recognised fair values of these contracts amount to thous. EUR -382 based on 

the TTF future prices effective at the reporting date (December 31, 2023: thous. EUR -20,894). In the financial 

year 2024, the hedging relationship in Finland was realised with the planned and fixed purchase quantities. 

An amount of thous. EUR 15,132 (December 31, 2023: thous. EUR 67,898) was reclassified through profit or loss 

(recycled). The valuation effects amounted to thous. EUR 5,380 (December 31, 2023: thous. EUR -59,125), 

resulting in a total effect on other comprehensive income of thous. EUR 20,512 (December 31, 2023:  

thous. EUR 8,773). As of the balance sheet date, the thereby resulting financial liability amounted to  

thous. EUR 382 (December 31, 2023: thous. EUR 20,894). In this context, there were no significant ineffectivi-

ties. 
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7.4 Financial Risk Management 

The Group is exposed to various financial risks arising from its operating activities and the structure of its 

financing. These financial risks include primarily credit risk, liquidity risk, currency risk and risk of interest 

rate changes. These risks are limited using centralised risk management which is applied throughout the 

Group. The identification, analysis and evaluation of financial risks as well as the decisions concerning the 

application of financial instruments to manage these risks are basically carried out by the Group’s  

headquarters.  

Credit and default risk 

Credit risk is the risk arising from a non-fulfilment of contractual obligations by business partners, which 

may result in losses. The immanent risk of default of business partners resulting from the underlying trans-

action is widely hedged in the Group by credit risk insurance, bank guarantees, and letters of credit. The 

criteria to be applied for credit ratings are based on contractual agreements with credit insurance institu-

tions and are defined by internal guidelines. 

Credit and default risks are continuously monitored; existing and identifiable risks are provided for by re-

cording appropriate allowances or provisions. For the assessment of the overall risk, existing insurance 

coverage, possible guarantees and letters of credit are taken into consideration. Financial instruments 

which may in certain cases cause a concentration of financial risks within the Group comprise primarily 

cash and cash equivalents and trade receivables. Trade receivables derive from a broad and diversified 

customer base with different credit ratings. The financial risk arising from customers is monitored by on-

going credit rating assessments. Additionally, the Group concludes credit insurance contracts in order to 

cover losses arising from certain potentially non-collectible receivables and goods that have already been 

produced.  

Furthermore, the Group forms allowances based on the expected loss of the total volume of receivables. If 

trade accounts receivable are insured against default and if an allowance becomes necessary, only the 

amount not covered by insurance is to be recognised. The Group reports single or specific lump-sum al-

lowances; at Group level, the expected credit loss model according to IFRS 9 is applied. The impairment 

model is based on the premise of providing for expected losses. The Group has implemented a framework 

for determining simplified expected credit losses from trade receivables in accordance with IFRS 9, which 

provides reliable results by using suitable parameters based on historical defaults. For the measurement, 

the Group applies a simplified approach using an allowance matrix which considers probability-weighted 

total credit losses (“life-time expected credit loss model”). The calculation of estimated expected credit 

losses is based on actual credit loss experiences over the past five years separately for the regions Europe, 

the Americas and the rest of the world. The inclusion of forward-looking information in the determination 

is taken into account by using CDS spreads for the calculation, as they reflect the future default risk. The 

Group considers the other financial assets as insignificant in view of a potential impairment. 

As a result of the broad and diversified customer base and the existing credit insurance contracts, there is 

no concentrated risk of default. There are mainly trade receivables against customers with credit insurance 

and customers with very good creditworthiness; accordingly, bad debt losses were insignificant in the past. 
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The Group also uses foreign exchange forward and swap transactions. All the respective contract partners 

are renowned international financial institutions with which the Group has ongoing business relations. 

Therefore and due to the short-term maturities of these hedges, the Group considers the risk of non-fulfil-

ment by a contract partner and the related risk of loss as low.  

Money market investments are concluded with corporate banks with investment-grade ratings.  

The carrying amounts of financial assets reflect the theoretical maximum default risk. 

Liquidity risk 

The liquidity risk is referred to as the risk of having to raise the required funds at any time in order to settle 

the amounts payable in due course. The Group’s financing policy is oriented towards long-term financial 

planning and is managed centrally and monitored constantly. Based on well-timed liquidity management, 

sufficient liquidity of all the Group’s subsidiaries is provided for by the availability of adequate cash and 

cash equivalents as well as unused credit lines available. The companies of the MM Group are financed 

mostly internally. Consequently, inter-company credit lines and a cash-pooling system with financial limits 

are available. Liquidity risk is thus assessed as low. 

The following table shows the undiscounted future cash outflows arising from interest-bearing financial 

liabilities incl. factoring liabilities, lease liabilities, trade liabilities, payment obligations and payment enti-

tlements arising from derivative financial instruments as well as interest for interest-bearing financial lia-

bilities and lease liabilities based on the remaining maturity as of the balance sheet date or referred to the 

contractually agreed maturity. Outflows in the amount of the fixed gas volumes resulting from the cancel-

lation of the own-use exemption and the thus resulting liabilities are not included because they are not 

taken into account as part of liquidity management. 
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(in thousands of EUR) 
Up to 

3 months 
3 months up 

to 1 year 1 − 2 years 2 − 5 years Over 5 years 

Balance at Dec. 31, 2024           

Interest-bearing financial liabilities incl. factoring 
liabilities 68,654 38,364 246,375 531,625 642,000 

Interest for interest-bearing financial liabilities 19,811 10,600 24,792 48,177 113,419 

Lease liabilities 5,128 11,384 14,018 22,873 48,303 

Interest for lease liabilities 961 2,602 2,900 6,251 19,611 

Trade liabilities 584,434 3,696 0 0 0 

Payment obligations from derivative financial 
instruments1) 623,143 0 0 0 0 

Payment entitlements for derivative financial 
instruments1) (618,573) 0 0 0 0 

            

Balance at Dec. 31, 2023           

Interest-bearing financial liabilities incl. factoring 
liabilities 90,940 144,074 83,306 812,788 784,992 

Interest for interest-bearing financial liabilities 23,989 24,934 42,651 84,904 145,986 

Lease liabilities 4,838 10,662 11,666 23,303 52,887 

Interest for lease liabilities 936 2,584 2,975 6,789 21,553 

Trade liabilities 503,566 11,706 0 0 0 

Payment obligations from derivative financial instruments 528,059 0 0 0 0 

Payment entitlements for derivative financial instruments  (521,846) 0 0 0 0 
      
1) incl. payment obligations and entitlements of the TANN Group (see note 5) 

Currency risk 

Currency risk is the risk arising from changes in the value of financial instruments due to exchange rate 

fluctuations. This risk exists when business transactions are processed in currencies other than the func-

tional (local) currency of the Company. This is particularly the case for business relations to customers and 

suppliers in the British Pound, the US Dollar and the Euro, from the perspective of companies which do not 

have the Euro as their functional currency. The respective currency risks are, as far as possible, reduced by 

matching business transactions in similar currencies and by price adjustment mechanisms in longer-term 

agreements as well as foreign exchange forward and swap transactions. 

Provided that currencies related to current and non-current financial receivables and financial liabilities 

as of December 31, 2024 (December 31, 2023) stated below changed by the below-stated percentage 

(“volatility”), assuming that all other variables remained constant, the profit for the year and hence equity 

would have increased or decreased by the following values. 

   Volatility 
Impact on profit for the year and equity 

in thousands of EUR 

Currency  2024 2023 

EUR1) +/- 5 % + / - 293 -/+ 727 

GBP +/- 5 % + / - 115 - /+ 118 

USD +/- 5 % - /+ 267 - /+ 696 
    
The currency risk was calculated including the companies of the TANN Group. 
1)
 From the perspective of companies which do not have the Euro as functional currency. 
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Interest rate risk 

The interest rate risk is referred to as the risk arising from changes in market interest rates which can result 

in a fluctuation of the values of balance sheet items or a fluctuation in cash flows. For balance sheet items 

with fixed interest, the risk consists mainly in fluctuations in value (price risk); when the market interest rate 

changes, the (present) value of financial instruments with fixed interest payments will also change. Due to 

these value fluctuations, profit or loss can arise; these are particularly realised when the financial instru-

ment is sold before maturity. For balance sheet items with a variable interest rate, there is mainly the risk 

of fluctuating cash flows. In case the market interest rate changes, the amount of interest receivable or 

payable from financial instruments with variable interest payments will also change. Such changes would 

alter the ongoing interest payments and thus also interest income and expense. As of December 31, 2024, 

the Group is financed via financial liabilities with variable as well as fixed interest rates and holds almost 

only financial assets with variable interest rates.  

If the interest rates as of December 31, 2024 (December 31, 2023) had been higher or lower by hundred ba-

sis points (i. e., 1 %), assuming that all other variables remained constant, the profit for the year and hence 

equity would have increased or decreased for the whole year as follows: 

  
Change in  

interest rate 
Impact on profit for the year and equity 

in thousands of EUR 

    2024 2023 

Financial assets with variable interest +/- 1 % +/- 1,970 +/- 4,785 

Financial liabilities with variable interest +/- 1 % -/+ 3,995 -/+ 7,181 
    

7.5 Capital management 

Capital employed includes the equity of the Group and interest-bearing financial liabilities less cash and 

cash equivalents.  

Capital management aims in particular to ensure an equity-to-total-assets ratio that is appropriate for 

the long-term economic development of the Group, taking into consideration a continuous dividend policy, 

as well as to ensure the necessary liquidity reserves. 

Equity and total assets as of December 31, 2024 and December 31, 2023 amounted to: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Total equity 2,128,665 2,012,394 

Total assets 4,863,074 5,076,888 

Equity ratio 43.8 % 39.6 % 
   
 

The aim of capital management is an equity ratio ranging from 35 % to 50 %. The Company fulfils legal and 

statutory minimum capital requirements. Mayr-Melnhof Karton AG is subject to the minimum capital re-

quirements of the Austrian Stock Corporation Act. The Articles of Association do not stipulate capital re-

quirements. 
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Net debt is calculated as of December 31, 2024 and December 31, 2023 as follows: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Cash and cash equivalents 552,419 757,515 

Financial liabilities (1,631,083) (2,019,456) 

Net debt1) (1,078,664) (1,261,941) 
   

1)
 incl. cash and financial liabilities of the TANN Group (see note 5) 

There are financial covenants agreed with lenders on financial liabilities in the amount of thous. EUR 1,451,876. 

For financing agreements amounting to thous. EUR 246,875, the lender is entitled to terminate the respective 

financing agreement if the covenants are not complied with; for financing agreements amounting to  

thous. EUR 1,205,001, a breach of the covenants results in a deterioration of the margin. The financial cove-

nants are mainly related to the equity ratio (higher than 30 %) and the net-debt-to-EBITDA ratio (lower than 

4). As of the end of 2024, the equity ratio amounted to 43.8 % (December 31, 2023: 39.6 %) and the net-debt-

to-EBITDA ratio to 2.6 (December 31, 2023: 2.8) and was therefore above the externally defined threshold. The 

threshold is monitored on a half-year basis.  

7.6  Measurement at fair value 

The amounts of financial assets and financial liabilities which are recognised at fair value are as follows: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Financial assets:     

Trade receivables (level 3)1) 34,393 45,729 

Derivative financial instruments (level 2) 2,255 2,281 

Securities (level 1) 0 295 

Financial liabilities:     

Gas supply contracts (level 3) 382 20,894 

Derivative financial instruments (level 2) 5,361 7,791 
   
1) from factoring agreements, see note 7.2 

Measurement methods 

The Group applies the following hierarchy to determine the measurement method and to identify the fair 

value of financial instruments, depending on the availability of information about market prices: 

Availability of information, sorted by level Measurement method used 

Level 1 – Quoted market prices are available 
 

Measurement based on quoted market prices for similar financial 
instruments 

Level 2 – Quoted market prices for identical instruments are not 
available, but all necessary measurement inputs can be 
derived from active markets 

Measurement based on measurement methods using directly or 
indirectly observable market data 
 

Level 3 – There are no (derived) market prices available 
  

Measurement based on valuation models by using input factors, 
which cannot be observed on the market 
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The fair value of securities (level 1 measurement) is determined based on the prices quoted on active  

markets. 

The fair value of derivative financial instruments (level 2 measurement) is mostly determined on the basis 

of spot prices as of the balance sheet date, taking into account forward premiums or discounts with rele-

vant maturity. 

In addition, there are financial instruments measured at fair value based on parameters for which no ob-

servable market data exist (level 3 measurement).  

The valuation of the hedge of commodity price risks (“cash flow hedge”) is based on the expected pur-

chase volumes and transit costs (level 3 parameters) for underlying gas contracts in the years 2024 to 

2025 and the TTF future prices available at the valuation date.  

As of December 31, 2024, other financial assets classified as “at fair value through profit or loss” include invest-

ments in unconsolidated companies in the amount of thous. EUR 1,538 (December 31, 2023: thous. EUR 1,538). In 

general, these must be measured at fair value. However, cost represents an appropriate estimate of fair value. 

Due to the minor importance of these entities, particularly with regard to their low business volume and their 

significance to the Group, fair value has not been calculated. 
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8 INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD, SECURITIES 
AND OTHER FINANCIAL ASSETS  

Investments in associated companies 

Investments in associated companies in which the Group has the ability to exercise significant influence 

but no dominant control over their operating and financial policies are accounted for using the equity 

method and are primarily recognised at their acquisition costs. This is generally the case when the voting 

interest is between 20 % and 50 %. Additionally, the Group also has investments in associated companies 

which are not measured using the equity method. In general, these are to be measured at fair value. The 

acquisition costs, however, represent an appropriate estimate of the fair value, or the amount is immaterial 

for the Group. 

Investments in joint ventures 

Investments in joint ventures are accounted for using the equity method and are primarily recognised at 

their acquisition costs. A joint venture is an arrangement in which the Group has joint control, whereby the 

Group has rights to the net assets of the arrangement, rather than rights to its assets and obligations for 

its liabilities. 

Securities 

The Group measures its securities mostly at fair value through profit and loss. Premiums and accretions of 

discount of debt securities are allocated over their maturity period and are included in the income 

statement under the positions “financial income” or “financial expenses”. 

Securities are to be classified as non-current if they are not going to be sold or not intended to be sold 

within 12 months of the balance sheet date. Otherwise, they must be classified as current. Currently the 

Group does not hold any current securities. 

Other financial assets 

Other financial assets comprise other investments, loans and other financial investments. Other 

investments are defined as part of the category “at fair value through profit and loss”. However, cost 

represents an appropriate estimate of the fair value and the amount is of low significance for the Group. 

The carrying amounts of investments in associated companies and joint ventures, non-current securities 

and other financial assets consist of: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Investments in associated companies 5,768 4,217 

Investments in joint ventures 0 3,731 

Other investments 1,538 1,538 

Liability insurance not pledged to beneficiaries 696 726 

Non-current securities 198 490 

Other loans 51 74 

Investments accounted for using the equity method, securities and other financial assets 8,251 10,776 
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The Group holds 45 % of shares in Société Tunisienne des Emballages Modernes (STEM), Tunis, Tunisia (see 

note 33). The shares in this company represent an individually immaterial associated company that is 

accounted for using the equity method. 

The Group holds 40 % of shares in Zhejiang TF Special Papers Co., Ltd., Quzhou City, China (see note 33), 

which is recognised in the position “Assets held for sale” in 2024 (see note 5) as of December 31, 2024. 

Decisions on relevant activities must be made unanimously. The shares in this company thus represent a 

joint venture that is individually immaterial and accounted for using the equity method. 

The following table summarises the financial information: 

  
Investments in  

associated companies Investments in joint ventures 

(in thousands of EUR) 2024 2023 2024 2023 

Share of result for the year1) 1,437 1,007 1,029 343 

Share of other comprehensive income2) 113 (93) 485 (209) 

Share of total comprehensive income 1,550 914 1,514 134 

          

Total carrying amounts of the Group's shares 5,711 4,160 0 3,731  

Carrying amount - assets held for sale3)     4,951   
     
1) recognised in “other financial result – net” 
2) share of currency translations in the consolidated comprehensive income statement  
3) see note 5 
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9 INCOME TAXES  

Income taxes are recognised in profit and loss unless they are associated with positions directly recognised 

in equity or other comprehensive income of total comprehensive income. In this case, income taxes are 

also recorded in equity or other comprehensive income of total comprehensive income.  

Current tax expense of the period comprises current and deferred taxes and is recognised according to 

the tax regulations of the countries in which the subsidiaries are active and generate their taxable income.  

Deferred tax assets and liabilities are recognised for all temporary differences between tax and the con-

solidated balance sheet. Deferred taxes are evaluated using the tax rates which are already in force on the 

balance sheet date or which have essentially been legally adopted and which are expected to be valid at 

the time of realisation of a deferred tax asset or the settlement of a deferred tax liability. Deferred tax assets 

are recognised only if there is a probability that sufficient taxable profit will be available for the utilisation 

of the deductible temporary differences. Unrecognised deferred tax entitlements are reassessed at every 

balance sheet date. If losses are incurred in the current period or were incurred in the previous period, 

deferred tax assets are only recognised in case of objective evidence of a future taxable result, as, for ex-

ample, through sufficiently positive planning calculations or following an internal reorganisation of  

subsidiaries. 

Deferred tax liabilities arising from temporary differences related to investments in subsidiaries, joint ven-

tures and associated companies are recognised unless the Group is able to control the date of reversal 

and it is probable that these temporary differences will not be reversed in the foreseeable future due to 

this influence. This is the case for dividends within the Group that are subject to withholding tax or that are 

not covered by the international participation exemption, for example. 

Deferred tax assets will be offset with deferred tax liabilities only if the entity has the legal right to settle on 

a net basis, if they are related to income taxes and if they are levied by the same tax authority on the same 

taxable entity or different taxable entities that intend to realise the asset and settle the liability at the same 

time. This applies, in particular, to subsidiaries that are part of the Austrian tax group or to entities of the 

MM Group that are part of a tax unity. 

The effect of tax rate changes on deferred tax assets and liabilities is recognised as income tax expense or 

in the consolidated comprehensive income statement in the period of a tax rate change.  

The Group falls within the scope of the OECD Pillar Two model rules ("Pillar Two"), the so-called global min-

imum taxation. Pillar Two legislation was adopted in Austria and has been effective since January 1, 2024. 

Pillar Two legislation was also adopted in other countries in which Group companies are domiciled with 

effect from January 1, 2024 at the earliest.  

As of the reporting date, the Group is subject to an additional tax burden due to Pillar Two. The Group ap-

plies the mandatory exemption from the recognition of deferred taxes in connection with Pillar Two income 

taxes. 

In accordance with the Pillar Two rules, the Group must pay an additional tax for each country in the 

amount of the difference between the effective tax rate and the minimum tax rate of 15 %. The Group's 

effective tax rate at the reporting date is lower than the global minimum tax rate of 15 %. 
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For the 2024 reporting period, Group companies are based in some countries where the effective tax rate is 

below 15 %. For some countries in which the effective tax rate is below 15 %, the Group must pay a top-up tax 

in Austria. This relates to jurisdictions that did not implement the Pillar Two model in the reporting period (Phil-

ippines, Puerto Rico).  

The MM Group opted to apply the Transitional Country-by-Country Report (“CbCR”) Safe Harbour test; ac-

cordingly, the GloBE top-up tax in a jurisdiction is deemed to be nil if one of the following conditions are met1:  

1. De Minimis Test: The jurisdiction has a CbCR revenue of less than EUR 10 million and a CbCR profit (loss) 

before income tax of less than EUR 1 million.  

2. Simplified Effective Tax Rate Test (ETR): The effective tax rate is calculated in a simplified manner based 

on the pre-tax profit/loss reported in the CbCR and the income tax expense reported in the annual finan-

cial statements. Uncertain tax positions, if any, will be deducted from the income tax expense recognised 

in the financial statements.The test is considered to have been met if the multinational group of compa-

nies in the respective tax jurisdiction has a simplified effective tax rate that is at least as low as the appli-

cable transition tax rate for the year in question. The transition tax rate for the 2024 fiscal year is 15 %. 

3. Routine Profits Rate: The profit before taxes from CbCR is less than or equal to the amount excluded as a 

substance-based income exclusion (SBIE) under the GloBE provisions. The SBIE consists of 9.8 % of the 

posted payroll and 7.8 % of the book values of tangible fixed assets. 

As a result of the Safe Harbour calculation, the following MM jurisdictions did not meet any of the above men-

tioned conditions: Switzerland, Spain, Ireland, Puerto Rico, the Phillipines and Turkey. 

It should be noted that the jurisdictions of Puerto Rico and the Philippines have not yet implemented the Pillar 

Two rules into their domestic legislation. For this reason, Mayr-Melnhof Karton AG, as the ultimate parent com-

pany, is obliged to calculate and pay the top-up tax of these jurisdictions according to the Income Inclusion 

Rule (IIR) included in the Austrian Minimum Taxation Act. The top-up tax for Mayr-Melnhof Karton AG in the 

2024 financial year amounts to thous. EUR 1,097. 

MM companies in the tax jurisdictions of Switzerland, Spain, Ireland and Turkey are obliged to pay the corre-

sponding top-up tax ampounting to thous. EUR 375 in accordance with their national GloBE Pillar Two  

regulations.  

This information is based on the profits and tax expenses determined while preparing the consolidated fi-

nancial statements in accordance with the Group accounting standard. 

 

 

1 OECD (2022), Safe Harbours and Penalty relief: Global Anti-Base Erosion Rules (Pillar Two), OECD/G20 Inclusive Framework on BEPS, OECD 

Publishing, Paris. 
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9.1 Deferred taxes recognised in the balance sheet 

Deferred tax assets and liabilities due to temporary differences and tax loss carryforwards recognised in 

the balance sheet as of the balance sheet dates are as follows: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Intangible assets 2,589 1,181 

Property, plant and equipment 14,440 15,029 

Inventories 14,545 14,794 

Defined benefit plans and other liabilities and charges 12,419 16,891 

Loans receivable, investments and securities 8,770 9,010 

Loss carryforwards 55,462 40,630 

Interest carryforwards 13,937 10,670 

Financial liabilities 15,929 19,096 

Trade and other liabilities 16,048 21,515 

Other 16,054 6,995 

Gross deferred tax assets 170,193 155,811 

Unrecognised deferred tax assets (14,754) (32,038) 

Net deferred tax assets 155,439 123,773 

Offset (81,518) (79,287) 

Deferred tax assets in the balance sheet 73,921 44,486 

Intangible assets (16,677) (41,060) 

Property, plant and equipment (94,280) (95,830) 

Inventories (1,286) (1,443) 

Defined benefit plans and other liabilities and charges (9,777) (9,522) 

Trade and other liabilities (4,658) (7,761) 

Other (11,574) (5,849) 

Net deferred tax liabilities (138,252) (161,465) 

Offset 81,518 79,287 

Deferred tax liabilities in the balance sheet (56,734) (82,178) 
   

 

The interest carryforwards result from previously unused interest expenses due to the interest barrier reg-

ulation in Finland. The unrecognised deferred tax assets in the amount of thous. EUR 14,754 

(December 31, 2023: thous. EUR 32,038) comprise thous. EUR 9,009 (December 31, 2023: thous. EUR 24,080) 

of unrecognised loss carryforwards. 
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The following table shows the expected realisation of deferred tax assets and liabilities: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Deferred tax assets, realised within 12 months 43,479 47,247 

Deferred tax assets, realised after 12 months 111,960 76,526 

Deferred tax assets 155,439 123,773 

      

Deferred tax liabilities, realised within 12 months (21,062) (17,798) 

Deferred tax liabilities, realised after 12 months (117,190) (143,667) 

Deferred tax liabilities (138,252) (161,465) 
   

 

Deferred tax liabilities which result from the difference between the tax carrying amount of investments 

and pro-rata equity (outside basis differences) were not recognised for certain subsidiaries and invest-

ments in joint ventures and associated companies, as it is probable that this temporary difference will not 

be dissolved in the near future. These retained earnings amounted to thous. EUR 1,400,123 at  

December 31, 2024 (December 31, 2023: thous. EUR 1,451,960). For retained earnings which are intended for 

distribution, the valuation of deferred tax liabilities was adjusted according to the applicable capital gains 

and withholding taxes on profit distribution. 

The Group is exposed to various risks arising from its operating activities as well as from national and in-

ternational regulations. After detailed analyses of potential risks, the Group assumes that due to the lack 

of predictability regarding the assessment by tax authorities in Austria and abroad, these uncertainties 

have been sufficiently covered at the time of preparing the financial statements. 

 

9.2 Tax loss carryforwards 

An overview of the Group’s tax loss carryforwards as of the respective balance sheet dates is presented 

below: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Loss carryforwards with expiration 83,901 59,169 

Loss carryforwards with no expiration 146,383 112,113 

Loss carryforwards 230,284 171,282 
   

 
(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Recognised loss carryforwards 191,847 68,083 

Unrecognised loss carryforwards 38,437 103,199 

Loss carryforwards 230,284 171,282 
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The loss carryforwards limited in time will expire between 2025 and 2035, unless they are utilised before 

these dates. The Group has capitalised losses from the Polish company in Kwidzyn within the Austrian tax 

group. For the reporting period 2024, the Austrian tax group was expanded to include Group members in 

Germany and Slovenia. 

The assessment of the recognition of loss carryforwards showed that for thous. EUR 191,847 

(December 31, 2023: thous. EUR 68,083) deferred tax assets amounting to thous. EUR 46,466 

(December 31, 2023: thous. EUR 16,528) were recognised. For the remaining amount of thous. EUR 38,437 

(December 31, 2023: thous. EUR 103,199), deferred tax assets amounting to thous. EUR 9,009 

(December 31, 2023: thous. EUR 24,080) were not recorded in the balance sheet. These relate to the follow-

ing countries: 

(in thousands of EUR) 2024 2023 

France 14,350 13,292 

Finland 11,854 2,464 

Spain 4,786 4,666 

Turkey 4,681 17,437 

USA 1,926 20,427 

Germany 422 462 

Great Britain 0 33,068 

Ireland 0 11,181 

Other 418 202 

Total 38,437 103,199 
   

 

The expiry dates of these unrecognised loss carryforwards are as follows: 

(in thousands of EUR) 2024 2023 

1 year 988 520 

2 years 1,188 1,092 

3 years 808 1,641 

4 years 0 1,286 

5 years 4,673 14,795 

After 5 years 9,957 17,535 

No expiration 20,823 66,330 

Total 38,437 103,199 
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In 2024, loss carryforwards were capitalised in the following countries due to current positive tax results 
and the positive outlook in the planning period: 
 

  2024 2023 

(in thousands of EUR) 
Recognised 

losses 

Deferred 
income taxes 

on recognised 
losses 

Recognised 
losses 

Deferred 
income taxes 

on recognised 
losses 

Great Britain 39,199 9,780 2,862 715 

Germany 34,166 10,542 11,906 3,629 

Austria 29,863 6,868 20,969 4,823 

Finland 29,818 5,964 18,443 3,689 

Slovenia 20,734 4,561 0 0 

USA 16,784 4,028 0 0 

Ireland 6,496 812 0 0 

Italy 4,695 1,310 0 0 

Other 10,092 2,601 13,903 3,672 

Total 191,847 46,466 68,083 16,528 
     
 

9.3 “Income tax expense” recognised in the income statement 

The position “income tax expense” is comprised as follows: 

(in thousands of EUR) 2024 2023 

Current taxes:     

 Current period 50,014 60,203 

 Due to utilisation of previously unrecognised loss carryforwards (616) (1,943) 

 Prior periods (3,663) 712 

Deferred taxes:     

 Due to temporary differences (3,672) 1,530 

 Due to tax credits and interest carryforwards (6,607) (3,255) 

 Due to tax loss carryforwards of the current period (23,999) (12,848) 

 Due to utilisation of recognised loss carryforwards 2,470 1,256 

 Due to tax loss carryforwards of previous periods and changes in recoverability (8,098) 2,406 

 Due to changes in estimates of deferred tax assets (2,165) (275) 

 Due to tax rate changes 171 (158) 

Income tax expense 3,834 47,628 
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9.4 Tax effects on “Other comprehensive income” 

The following table shows the tax effects on the individual items of “Other comprehensive income”:  

  Before taxes Tax impact After taxes 

(in thousands of EUR) 2024 

Actuarial valuation of defined benefit pension and severance obligations 2,000 (1,099) 901 

Total of items that will not be reclassified subsequently to the income statement 2,000 (1,099) 901 

Cash Flow Hedge 20,512 (4,102) 16,410 

Total of items that will be reclassified subsequently to the income statement 20,512 (4,102) 16,410 

        

  2023 

Actuarial valuation of defined benefit pension and severance obligations (4,080) 1,221 (2,859) 

Total of items that will not be reclassified subsequently to the income statement (4,080) 1,221 (2,859) 

Cash Flow Hedge 8,773 (1,755) 7,018 

Total of items that will be reclassified subsequently to the income statement 8,773 (1,755) 7,018 
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9.5 Group tax rate 

Reconciliation from the applicable tax rate which results from the geographical allocation of income and 

the applicable nominal tax rates of the respective tax jurisdictions to the effective tax rate which burdens 

the profit before tax is as follows: 

(in thousands of EUR) 2024 2023 

Profit before tax 114,317 136,691 

Theoretical tax expense 23 % (2023: 24 %) 26,293 32,806 

Foreign tax rate adjustments (4,491) 1,904 

Non-deductible expenses and tax-free income 963 1,035 

Unrecognised loss carryforwards of the financial year 10,715 17,537 

Recognition of loss carryforwards of previous years (9,535) 660 

Utilisation of unrecognized loss carryforwards (616) (1,943) 

Changes of estimates of deferred tax assets (2,165) (275) 

Capital gains and withholding tax 1,348 4,076 

Tax rate changes 171 (158) 

Non-periodic income tax expense or revenue (current and deferred) (8,241) (2,083) 

Hyperinflation adjustments (5,531) (3,177) 

Special effects tax credits (5,181) (4,965) 

Other effects 104 2,211 

Income tax expense recognised 3,834 47,628 

Effective tax rate 3.35 % 34.84 % 
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10 INVENTORIES  

Inventories are valued at the lower of acquisition or manufacturing costs and the net realisable value. The 

net realisable value is based on expected selling prices and takes into consideration remaining costs of 

completion as well as estimated selling and distribution expenses. In the MM Food & Premium Packaging 

and MM Pharma & Healthcare Packaging divisions, the purchase costs of raw materials, manufacturing 

and operating supplies as well as goods for resale are basically recognised using the actual sequence of 

consumption (specific identification method). In order to determine purchase costs of raw materials, man-

ufacturing and operating supplies as well as goods for resale, a weighted average price method, taking 

into consideration the sales market, is primarily applied in the MM Board & Paper division. The value of raw 

materials, manufacturing and operating supplies recognised in the balance sheet is based on data from 

physical stock-taking or from the inventory management system. The devaluation of raw materials, man-

ufacturing and operating supplies depends on each individual case. 

Work in process and finished goods consist of direct costs, such as material and labour costs, and material 

and production overheads as well as production-related administrative costs. Write-downs for slow mov-

ing and obsolete inventories are recognised considering the storage period and sales situation.  

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Raw materials, manufacturing and operating supplies 332,981 356,569 

Work in process 42,389 48,580 

Finished goods and goods for resale 259,574 259,271 

Total 634,944 664,420 

Write-downs (78,632) (81,783) 

Inventories – net 556,312 582,637 
   

 

In the financial year 2024, write-downs of inventories recognised as an expense amounted to thous. EUR 10,376 

(2023: thous. EUR 13,759) and the reversal of write-downs of inventories recognised as income amounted to 

thous. EUR 3,429 (2023: thous. EUR 13,012). The carrying amount of inventories carried at net realisable value 

amounted to thous. EUR 32,358 (December 31, 2023: thous. EUR 10,892). 

Cost of materials and purchased services recognised in cost of goods sold presented in the Group’s in-

come statement can be broken down as follows: 

(in thousands of EUR) 2024 2023 

Cost of materials 2,128,070 2,179,505 

Cost of purchased services 44,828 50,236 

Total 2,172,898 2,229,741 
   

 

The position „Cost of materials” includes energy cost reimbursement in the amount of thous. EUR 94,024 

(2023: thous. EUR 57,444). In the  financial year 2024, energy cost reimbursements of thous. EUR 35,632 for 

previous periods and thous. EUR 35,713 for the current period were recognised in Poland according to the 

recognition criteria of IAS 20. 
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11 TRADE RECEIVABLES  

Trade receivables are comprised as follows:  

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Trade receivables 284,963 388,306 

Allowances (2,300) (3,794) 

Trade receivables – net 282,663 384,512 
   

 

As of December 31, 2024, trade receivables in the amount of thous. EUR 444,166 (December 31, 2023:  

thous. EUR 336,307) were sold to banks at 100 % of the nominal value or collected early from the factoring 

banks as part of factoring agreements (see note 7.2). 

Customer payments received shortly before December 31, 2024 for receivables already transferred will be 

transferred to the factoring banks after the balance sheet date. In this context, there are liabilities of  

thous. EUR 66,444 (December 31, 2023: thous EUR 68,837) to the factoring banks (see note 14). These figures 

result in a total positive effect of thous. EUR 377,722 (December 31, 2023: thous. EUR 267,470). 

As of December 31, 2024 and December 31, 2023, the aging of trade receivables overdue but not individually 

impaired is as follows: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Up to 30 days overdue 17,629 15,285 

31 − 60 days overdue 4,677 6,340 

61 − 365 days overdue 3,785 6,707 

More than 365 days overdue 959 1,206 

Total of trade receivables overdue but not impaired 27,050 29,538 
   

 

For an explanation of the criteria which were considered for the determination of the allowances, please 

refer to the remarks on credit and default risk (see note 7).  

Allowances for trade receivables developed as follows: 

(in thousands of EUR) 2024 2023 

Allowances at the beginning of the year 3,795 6,915 

Effect of exchange rate changes 39 6 

Utilisation (421) (1,946) 

Reversal (1,145) (1,716) 

Increase 1,214 535 

Reclassifications1) (1,182) 0 

Allowances at the end of the year 2,300 3,794 
   
1) incl. reclassification according to IFRS 5 (see note 5) 
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12 PREPAID EXPENSES AND OTHER CURRENT ASSETS  

Prepaid expenses and other current assets are as follows: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Value-added tax receivables 45,352 48,647 

Payments on account of property, plant and equipment and inventory 17,946 40,520 

Prepaid expenses 45,559 35,074 

Other tax receivables 2,628 11,772 

Derivative assets 2,255 2,281 

Other receivables and other assets 73,619 37,592 

Prepaid expenses and other current assets 187,359 175,886 

Thereof financial assets 26,233 26,941 

Thereof non-financial assets 161,126 148,945 
   

 

In the previous year, assets held for sale were recognised in the position “Prepaid expenses and other cur-

rent assets” due to immateriality.  

The line item “Other receivables and other assets” mainly includes receivables from energy cost reim-

bursements, investment grants as well as other grants and a number of individual items. 

 

13 EQUITY  

13.1 Share capital/additional paid-in capital 

Ordinary shares are classified as equity. 

As in the previous year, the fully-paid share capital of the Company amounts to thous. EUR 80,000 and 

comprises 20,000,000 approved and issued no-par value shares. One no-par value share grants a calcu-

lated share of EUR 4.00 in share capital. Each share participates equally in equity and grants the same 

rights and responsibilities, especially the entitlement to resolved dividends and the voting right at the Or-

dinary Shareholder’s Meeting. There are neither any different share classes nor shares with special control 

rights. 

Additional paid-in capital derives from the share premium raised at the capital increase in the course of 

the initial public offer in 1994 and the cancellation of treasury shares less the increase of share capital by 

conversion of additional paid-in capital in 2008 and 2010, representing the amount of the tied capital  

reserve.  

At the 30th Annual General Meeting on April 24, 2024, the Management Board was authorised to acquire 

own shares up to a maximum of 10 % of the share capital until October 24, 2026.   

The Management Board made use of this authorisation on December 23, 2024. It was decided to purchase 

own ordinary bearer shares of Mayr-Melnhof Karton Aktiengesellschaft at the market price via the Vienna 

Stock Exchange and over the counter. The share repurchase program is scheduled to begin on January 3, 

2025 (inclusive) and is expected to last until December 23, 2025 (inclusive). The lowest consideration to be 

paid upon repurchase may not be less than EUR 10.00 per share; the highest consideration to be paid upon 

repurchase may not exceed EUR 80.00 per share. The intention is to repurchase up to 1,000,000 shares 
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corresponding to up to around 5 % of the share capital of Mayr-Melnhof Karton Aktiengesellschaft either 

via the Vienna Stock Exchange or in a volume of up to 600,000 shares corresponding to up to around 3 % 

of the share capital of Mayr-Melnhof Karton Aktiengesellschaft over the counter. 

A credit institution will be commissioned to carry out the share repurchase via the stock exchange. A review 

of the requirements of IAS 32 has shown that no financial liability is to be recognised as of the reporting 

date (see note 7).   

Furthermore, the 30th Annual General Meeting authorised the Management Board, in accordance with § 169 

of the Austrian Stock Corporation Act (AktG), until June 28, 2029, to increase the share capital with the 

approval of the Supervisory Board, from the current amount of thous. EUR 80,000 by up to a further  

thous. EUR 8,000 by issuing up to 2.0 million new bearer shares in the Company in return for cash and/or 

non-cash contributions, excluding subscription rights.   

 

13.2  Retained earnings/dividend 

Retained earnings comprise accumulated results from previous years. 

Under the Austrian Stock Corporation Act, the amount of dividend available for distribution to shareholders 

is based on the unappropriated retained earnings from the annual financial statements of Mayr-Melnhof 

Karton AG, determined in accordance with the Austrian Commercial Code. As of December 31, 2024, the 

distributable unappropriated retained earnings amounted to thous. EUR 100,000 (December 31, 2023: 

thous. EUR 100,000). 

Extract from the individual financial statements of Mayr-Melnhof Karton AG 

(in thousands of EUR) 2024 2023 

Unappropriated retained earnings at the beginning of the financial year 100,000 150,000 

Profit of the current year 140,022 153,067 

Changes in reserves (110,022) (119,067) 

Dividend paid (30,000) (84,000) 

Unappropriated retained earnings at the end of the financial year 100,000 100,000 
   

 

For the year ended December 31, 2024, the Management Board has proposed to the Supervisory Board and 

subsequently to the Shareholders’ Meeting a dividend of EUR 1.80 per voting share after EUR 1.50 for 2023, 

resulting in a dividend of thous. EUR 36,000 as of the balance sheet date of 2024. The dividend for 2023, 

amounting to thous. EUR 30,000, was paid out according to schedule on May 8, 2024 (see consolidated 

statement of changes in equity). 

 

13.3  Non-controlling (minority) interests 

Non-controlling (minority) interests comprise the interest in equity and total profit for the year attributable 

to external shareholders’ investments in subsidiaries of Mayr-Melnhof Karton AG. The non-controlling (mi-

nority) interests as of the acquisition date are presented as part of net assets (equity) of the respective 

entity or businesses and are adjusted in the following period taking into consideration profit or loss at-

tributable to the shareholders, dividend paid as well as paid-in or paid-out capital. There are no non-con-

trolling (minority) interests in the MM Pharma & Healthcare division. 
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The summarised information about the subsidiaries in which the Group holds non-controlling (minority) 

interests is stated below. The disclosures correspond to the amounts before intra-group eliminations. Fur-

ther information on these subsidiaries can be found in note 33. The companies of the disposal group (see 

note 5) are no longer included in the disclosures on net assets and the resulting carrying amount of non-

controlling (minority) interests. 

  Dec. 31, 2024 Dec. 31, 2023 

(in thousands of EUR) 

MM Food & 
Premium 

Packaging 
MM  

Board & Paper 

MM Food & 
Premium 

Packaging 
MM  

Board & Paper 

Non-current assets 126 5,548 15,238 5,473 

Current assets 3,485 11,019 19,041 9,328 

Non-current liabilities 0 807 285 1,024 

Current liabilities 792 4,946 5,974 4,455 

Net assets 2,819 10,814 28,020 9,322 

Carrying amount of the non-controlling (minority) interests 193 1,874 4,095 1,428 

Carrying amount - assets held for sale1) 4,462       

          

  2024 2023 

Sales 39,777 23,765 36,523 25,435 

Profit for the year 7,752 2,207 5,366 2,555 

Thereof attributable to non-controlling (minority) interests 1,518 730 1,154 711 

          

Total comprehensive income 9,372 1,818 4,446 3,270 

Thereof attributable to non-controlling (minority) interests 1,704 743 895 746 

          

Dividend paid to non-controlling (minority) interests 1,144 297 1,136 446 

Net change in cash and cash equivalents 5,480 57 (1,805) 1,043 
     
1) see note 5 

13.4  Other comprehensive income of the consolidated comprehensive  
income statement 

Other reserves comprise certain changes directly recognised in equity. These are, in particular, differences 

arising from currency translation including hyperinflation adjustments, actuarial gains and losses arising 

from the defined benefit pension and severance obligations as well as gains and losses arising from the 

valuation of derivatives. With the exception of currency translations, the other items take into account the 

related recoverable income taxes. 

In 2024, profit and loss recognised in other comprehensive income consisted of currency translations with 

a positive amount of thous. EUR 19,206 (2023: positive amount of thous. EUR 45,590), a significant amount 

of which is attributable to the appreciation of the Polish zloty and the British pound. Actuarial gains 

amounted to thous. EUR 2,000 (2023: losses of thous. EUR 4,080). Furthermore, gains from cash flow hedge 

in the amount of thous. EUR 20,512 (2023: gains of thous. EUR 8,773) were recognised in the cash flow hedge 

reserve.  
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14 FINANCIAL LIABILITIES AND LEASES  

Financial liabilities comprise interest-bearing financial liabilities, current financial liabilities from factoring 

agreements and lease liabilities and are recognised at amortised cost. This amount is calculated as ini-

tially paid out nominal value less redemptions plus accrued interest. 

The financial liabilities of the Group are as follows: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Non-current interest-bearing financial liabilities 1,420,000 1,681,086 

Non-current lease liabilities 85,194 87,856 

Non-current financial liabilities 1,505,194 1,768,942 

Current interest-bearing financial liabilities 40,574 166,177 

Current financial liabilties from factoring agreements 66,444 68,837 

Current lease liabilities 16,512 15,500 

Current financial liabilities 123,530 250,514 

Financial liabilities 1,628,724 2,019,456 
   

 

14.1  Interest-bearing financial liabilities 

As of December 31, 2024 and December 31, 2023, interest-bearing financial liabilities comprised liabilities 

against banks and insurance companies. These financial liabilities at current interest rates can be sum-

marised as follows: 

(in thousands of EUR) Dec. 31, 2024 

3.288 % EUR loan(s) due 2025 31,875 

54.583 % TRY loan(s) due 2025 8,165 

3.717 % EUR loan(s) due 2026 246,375 

3.967 % EUR loan(s) due 2027 71,875 

1.744 % EUR loan(s) due 2028 427,875 

3.288 % EUR loan(s) due 2029 31,875 

3.288 % EUR loan(s) due 2030 31,875 

1.815 % EUR loan(s) due 2031 250,375 

4.153 % EUR loan(s) due 2032 23,750 

1.900 % EUR loan(s) due 2033 51,000 

2.000 % EUR loan(s) due 2035 17,500 

2.100 % EUR loan(s) due 2036 142,500 

1.882 % EUR loan(s) due 2039 125,000 

Used loan facilities 534 

Interest-bearing financial liabilities 1,460,574 

Thereof non-current interest-bearing financial liabilities 1,420,000 

Thereof current interest-bearing financial liabilities 40,574 
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(in thousands of EUR) Dec. 31, 2023 

3.595 % EUR loan(s) due 2024 166,104 

4.630 % EUR loan(s) due 2025 74,098 

54.583 % TRY loan(s) due 2025 9,212 

4.187 % EUR loan(s) due 2026 268,597 

4.688 % EUR loan(s) due 2027 94,097 

1.984 %  EUR loan(s) due 2028 450,097 

4.401 % EUR loan(s) due 2029 54,097 

4.401 % EUR loan(s) due 2030 54,097 

2.156 %  EUR loan(s) due 2031 272,597 

5.045 % EUR loan(s) due 2032 45,972 

2.854 % EUR loan(s) due 2033 73,222 

2.000 % EUR loan(s) due 2035 17,500 

2.100 % EUR loan(s) due 2036 142,500 

1.882 % EUR loan(s) due 2039 125,000 

Used loan facilities 73 

Interest-bearing financial liabilities 1,847,263 

Thereof non-current interest-bearing financial liabilities 1,681,086 

Thereof current interest-bearing financial liabilities 166,177 
  

 

As of December 31, 2024, the weighted average interest rate for these financial liabilities was 2.691 % 

(December 31, 2023: 3.235 %). 

As of December 31, 2024, the Group had available current interest-bearing loan facilities in the amount of  

thous. EUR 534 (December 31, 2023: thous. EUR 73), of which thous. EUR 534 (December 31, 2023: thous. EUR 73) 

had been used as of the balance sheet date. As of December 31, 2024, the weighted average interest rate of 

these current loans, used by foreign subsidiaries outside the Euro area, was 7.913 % (December 31, 2023: 

7.500 %). These loans are subject to common banking terms and conditions. 

Of the interest-bearing financial liabilities, loans in the amount of thous. EUR 1,061,105 (December 31, 2023:  

thous. EUR 1,129,210) are subject to a fixed interest rate whose fair value amounts to thous. EUR 974,672 

(December 31, 2023: thous. EUR 1,017,574). The calculation is based on the present value of future cash flows 

discounted by the currently observable yield curve (level 2). Amortised costs represent a proper approxi-

mation to the fair value for financial liabilities subject to variable interest rates. 

No collaterals were provided in order to secure the financial liabilities described above. As of Decem-

ber 31, 2024, the Group had unused current and non-current credit lines available in the amount of  

thous. EUR 360,500 (December 31, 2023: thous. EUR 392,899). 

As of December 31, 2023, current revolving bank credits in an amount of thous. EUR 17,980 were included in 

the interest-bearing financial liabilities which were paid back in 2024 
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14.2  Leases 

The Group is predominantly lessee in lease transactions. Leases are recognised as right-of-use asset and 

a corresponding lease liability at the date at which the leased asset has become available for use by the 

Group. 

Lease liabilities with a term of more than twelve months are measured at the present value of the remain-

ing lease payments.  

In principle, the implicit interest rate based on the lease contract is applied, if it can be determined. Other-

wise, leases are discounted using the lessee’s incremental borrowing rate, i. e., the interest rate that a lessee 

would have to pay for comparable transactions. 

Payments for short-term leases of equipment and vehicles and all leases of low-value assets are not rec-

ognised in the balance sheet but as an expense. Lease contracts with terms of up to 12 months are classi-

fied as short-term leases. 

The Group mainly rents and leases buildings, land, warehouses, offices and other facilities that are neces-

sary for the operating business. Extension and termination options are included in a number of real estate 

leases. The Group has assessed these and considered them accordingly. These contract conditions are 

used to maximise operational flexibility in terms of managing assets used in the Group’s operations. The 

majority of extension and termination options held are exercisable only by the Group and not by the re-

spective lessor. 

An overview of the lease liabilities recognised in the balance sheet as of December 31, 2024 and  

December 31, 2023 is presented below:  

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Non-current lease liabilities 85,194 87,856 

Current lease liabilities 16,512 15,500 

Lease liabilities 101,706 103,356 
   

 

In 2024, total cash outflows for leases included in lease liabilities amounted to thous. EUR 22,315 (2023:  

thous. EUR 22,739). 

Expenses related to payments not included in the measurement of the lease liability are as follows: 

(in thousands of EUR) 2024 2023 

Expenses related to variable lease payments 9,533 8,207 

Expenses related to short-term leases 6,165 6,769 

Expenses related to leases of low value assets 748 1,239 
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15 PROVISIONS FOR NON-CURRENT LIABILITIES AND CHARGES  

Defined benefit pension obligations and other benefits related to severance obligations are valued actu-

arially in accordance with IAS 19 “Employee benefits” using the projected unit credit method. The present 

value of defined benefit obligations is calculated based on the years of service, the anticipated develop-

ment of the employee’s compensation as well as the enacted contractual and statutory pension revalua-

tion requirements. The service cost is recognised in personnel cost; the net interest cost for the provisions 

is recognised in “other financial result – net”. Actuarial gains and losses as well as gains from plan assets, 

excluding the amounts which are already included in the net interest on net liability, are recognised in other 

comprehensive income in the statement of comprehensive income in accordance with IAS 19. 

Provisions for anniversary bonuses are valued actuarially for non-current obligations against employees 

related to the number of years of their service based on collective or plant bargaining agreements using 

the projected unit credit method. The service cost is recognised in personnel cost; the net interest cost for 

the provisions is recognised in “other financial result – net”. Actuarial gains and losses are recognised in 

the income statement in accordance with IAS 19. 

Provisions for pre-retirement programs are accrued upon conclusion of individual contractual agreements 

as well as for probable pre-retirement agreements in the future, if employees have the right to participate 

in pre-retirement programs based on plant bargaining agreements or collective agreements. Statutory 

deposits of securities for covering pre-retirement programs are netted with the provisions for pre-retire-

ment programs, provided that they meet the definition of plan assets. 

15.1  Development of provisions for non-current liabilities and charges 

In the financial year 2024, provisions for non-current liabilities and charges developed as follows: 

(in thousands of EUR) Pensions Severance 
Anniversary 

bonuses Other Total 

Balance at Jan. 1, 2024 45,523 36,459 11,264 26,595 119,841 

Effect of exchange rate changes 58 (158) 0 606 506 

Reclassifications1) (835) (5,901) (2,276) (514) (9,526) 

Utilisation (5,704) (4,510) (838) (269) (11,321) 

Reversal 0 0 (165) (221) (386) 

Increase 2,881 3,020 514 892 7,307 

IAS 19 remeasurements through other 
comprehensive income (2,155) 155 0 0 (2,000) 

Benefit payments from and contributions to plan 
assets (844) 0 0 0 (844) 

Discounting effects2) 0 0 0 (4,759) (4,759) 

Balance at Dec. 31, 2024 38,924 29,065 8,499 22,330 98,818 
      
1) incl. reclassification according to IFRS 5 (see note 5) 
2) Discounting of a recultivation provision with an offsetting effect in property, plant and equipment respectively impact on the income statement (see note 6) 
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In the financial year 2023, provisions for non-current liabilities and charges developed as follows: 

(in thousands of EUR) Pensions Severance 
Anniversary 

bonuses Other Total 

Balance at Jan. 1, 2023 44,844 36,131 10,661 29,760 121,396 

Effect of exchange rate changes 60 (848) 0 891 103 

Reclassifications 0 (488) 0 3,623 3,135 

Utilisation (5,545) (3,476) (1,005) (697) (10,723) 

Reversal 0 0 (491) (122) (613) 

Increase 2,346 3,378 2,099 676 8,499 

IAS 19 remeasurements through other 
comprehensive income 2,313 1,762 0 0 4,075 

Benefit payments from and contributions to plan 
assets 1,505 0 0 0 1,505 

Discounting effects1) 0 0 0 (7,536) (7,536) 

Balance at Dec. 31, 2023 45,523 36,459 11,264 26,595 119,841 
      
1) Discounting of a recultivation provision without impact on the income statement and an offsetting effect in property, plant and equipment (see note 6) 

As of December 31, 2024, securities with a fair value of thous. EUR 1,270 (December 31, 2023: thous. EUR 1,066) 

have been provided as security for provisions for pre-retirement programs within the scope of the respec-

tive legal commitments. At December 31, 2024 and December 31, 2023, those securities were deducted as 

plan assets from the underlying obligations. 

The position “Other” mainly includes non-current obligations for environmental measures and dismantling 

obligations in the amount of thous. EUR 21,142 (December 31, 2023: thous. EUR 25,297). 

The dismantling obligations in the Pharma & Healthcare Packaging division mainly result from the obliga-

tion to remove leasehold improvements after termination of the lease. In the MM Board & Paper division, 

the obligations mainly relate to environmental measures in connection with a landfill in Kwidzyn (Poland) 

as well as post-closure obligations in Kolicevo (Slovenia) and at the former site in Hirschwang. The provi-

sion values are determined with their present values assuming the expected costs taking into account 

term-specific interest rates. 
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15.2  Provisions for pensions and severance payments 

The majority of the Group’s employees are covered by government-sponsored pension and welfare pro-

grams, while the Group also makes periodic payments to various government agencies, which are ex-

pensed as incurred. In addition, the Group provides certain employees with additional retirement benefits 

through the sponsorship of defined contribution plans and defined benefit plans. The benefits provided by 

the Group depend on the legal, fiscal and economic circumstances of each individual country and are 

primarily based on the length of service and the employee’s compensation.  

Under the defined contribution plans, the Group makes fixed payments to external pension funds. Once the 

contributions have been made, the Group does not have any further payment obligations towards the 

employees. These periodical contribution payments are recognised as part of the annual pension and 

severance costs and amounted to thous. EUR 17,775 in the financial year 2024 (2023: thous. EUR 17,648). 

Defined benefit obligations in the Group consist of pensions and severance payments. These obligations 

exist in several countries where the Group has employees, in particular in Germany, Austria and  

Great Britain. 

The pension obligations cover the arrangement of a pension program for active employees and, after ful-

filment of the vesting period, for former employees, including their surviving dependants. Essentially, these 

are managers and also employees for whom a corresponding commitment originating from a time before 

the acquisition of the respective subsidiary was assumed by the Group. Therefore, obligations exist both 

towards employees in existing employment relationships and also towards employees who have quit or 

retired. 

Expected payments under the pension plan may depend on the salary received by the employee in the 

last year of service or on an average of several years and, as a rule, are based on the length of service. 

Pension benefits are granted as a non-recurring payment or as monthly retirement payments. In case of 

retirement payments, the Group bears the risk of longevity and inflation due to pension adjustments to the 

full extent. 

Obligations arising from the severance of employees cover legal and contractual claims for non-recurring 

severance payments made by the Group to employees due to certain reasons, such as termination, dis-

solution of an employment relationship by mutual agreement, retirement, or death of an employee. These 

payments significantly depend on the number of years of service and the cause of termination. 

Defined benefit pension and other benefit plans are measured and recognised applying the internationally 

common projected unit credit method according to IAS 19. According to this method, the actuarial calcu-

lation of future obligations is based on the proportionate obligations as of the balance sheet date. The 

valuation was conducted based on assumptions and assessments as of the balance sheet date. Signifi-

cant influencing factors were discount interest rate, estimated life expectancy, expected salary growth 

rate, expected pension growth rate as well as retirement age. 
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Actuarial gains and losses which result from changes in the number of plan participants and from differ-

ences between actual trends and estimates that are the basis for calculation are recognised in other com-

prehensive income in the consolidated comprehensive income statement according to IAS 19.  

The calculation of defined pension obligations and other benefits related to severance obligations is based 

on the following actuarial assumptions: 

  Dec. 31, 2024 Dec. 31, 2023 

(in %) Pensions Severance Pensions Severance 

Discount rate 3.87 % 6.77 % 3.56 % 5.25 % 

Salary growth rate 2.42 % 5.98 % 3.07 % 4.76 % 

Pension growth rate 2.38 %   2.73 %   
     

 

The information presented above shows the weighted average of all relevant entities of the Group.  

Valuation of life expectancy was performed based on local mortality tables. These are in particular for 

Austria: AVÖ 2018-P “Angestellte” or “Gemischt” (2023: AVÖ 2018-P “Angestellte” or “Gemischt”), for Ger-

many: Heubeck-Richttafeln 2018 G (2023: 2018 G), for Great Britain: Post Retirement and Pre Retirement: 

S4PA CMI_2023_M/F [1.25 %] (2023: S3PA CMI_2022_M/F [1.25 %]). As a rule, the retirement age corresponds 

to the respective country-specific legal provisions. 

The following expenses were recorded for defined benefit pension and severance commitments: 

  2024 2023 

(in thousands of EUR) Pensions Severance Pensions Severance 

Service cost 549 1,770 482 1,843 

Net interest on the net defined benefit liability 1,455 1,750 1,662 1,626 

Past service cost 0 31 0 14 

Effects due to plan changes 308 (531) 0 (105) 

Administration costs from the investment of plan assets 569 0 202 0 

Net periodic benefit cost 2,881 3,020 2,346 3,378 
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The defined benefit obligation and plan assets developed as follows:  

  2024 2023 

(in thousands of EUR) Pensions Severance Pensions Severance 

Defined benefit obligation at the beginning of the year 103,274 36,459 99,040 36,131 

Effect of exchange rate changes 1,113 (158) 700 (848) 

Service cost 549 1,770 482 1,843 

Interest cost 3,614 1,750 3,916 1,626 

Past service cost 0 31 0 14 

Plan participants contributions 82 0 79 0 

Remeasurements (6,951) 155 4,602 1,762 

 Thereof (gains)/losses from change in demographic 
 assumptions 
 (e. g. life expectancy, retirement age) (109) (96) (557) 61 

 Thereof (gains)/losses from change in financial assumptions 
 (e. g. discount rate, salary growth rate, pension growth rate) (6,861) (741) 4,849 1,271 

 Thereof experience (gains)/losses (deviation between  
 actual value and planned value) 19 992 310 430 

Benefit payments (5,704) (4,510) (5,545) (3,476) 

Reclassifications1) (1,112) (5,901) 0 (488) 

Effects due to plan changes 308 (531) 0 (105) 

Defined benefit obligation at the end of the year 95,173 29,065 103,274 36,459 
     
1) incl. reclassification according to IFRS 5 (see note 5) 

 

  Pensions 

(in thousands of EUR) 2024 2023 

Fair value of plan assets at the beginning of the year 60,131 58,780 

Effect of exchange rate changes 1,055 640 

Interest income 2,237 2,428 

Administrative expense (569) (202) 

Remeasurements (4,405) (91) 

 Thereof return on plan assets excluding amounts included in interest income - net (4,405) (91) 

Employer contributions 4,006  1,521  

Plan participants contributions 82  79  

Benefit payments from plan  (3,162)  (3,024) 

Reclassifications1)  (277) 0  

Fair value of plan assets at the end of the year 59,098 60,131 
   
1) incl. reclassification according to IFRS 5 (see note 5) 
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An overview of the geographic and divisional allocation of net periodic benefit costs for defined benefit 

pensions and severance, defined benefit obligation, and the fair value of plan assets for the financial years 

2024 and 2023 is represented as follows: 

  2024 

  MM Food & Premium Packaging MM Pharma & Healthcare Packaging MM Board & Paper 

(in thousands of EUR) Germany Austria 
Other  

countries Total Germany Austria 
Other  

countries Total Germany Austria 
Other 

countries1) Total 

Net periodic benefit 
cost 1,048 865 1,374 3,287 0 19 241 260 488 672 1,194 2,354 

Defined benefit  
obligation at the  
end of the year 23,100 8,728 6,364 38,192 0 762 2,404 3,166 12,457 32,802 37,621 82,880 

Fair value of plan 
assets 849 1,775 0 2,624 0 515 0 515 817 26,207 28,935 55,959 
           
1) This primarily includes the pension plan in Great Britain. 

  2023 

  MM Food & Premium Packaging MM Pharma & Healthcare Packaging MM Board & Paper 

(in thousands of EUR) Germany Austria 
Other  

countries Total Germany Austria 
Other  

countries Total Germany Austria 
Other 

countries1) Total 

Net periodic benefit 
cost 1,135 912 1,037 3,084 0 24 148 172 563 700 1,205 2,468 

Defined benefit  
obligation at the  
end of the year 26,260 16,182 6,615 49,057 0 1,032 2,517 3,549 14,040 33,783 39,304 87,127 

Fair value of plan 
assets 849 1,852 293 2,994 0 530 0 530 838 26,566 29,203 56,607 
           
1) This primarily includes the pension plan in Great Britain. 

The employers’ contributions to plan assets for the year 2025 are expected to amount to thous. EUR 191. This 

includes a contribution for increasing plan assets and for other expenses in Great Britain in the amount of 

thous. EUR 0. 

The structure of plan assets 

There are plan assets for pension obligations in Austria and Germany in the form of qualifying insurance 

policies which are pledged to the respective beneficiaries. The Group contributes to qualifying insurance 

policies as required. 

The pension fund in the UK restructured its plan assets in the year 2024. Instead of shares and bonds, the 
fund now uses insurance commitments to cover the claims of its beneficiaries. There are also plan assets 
in the form of a collective foundation in Switzerland.   



Consolidated Financial Statements 

Mayr-Melnhof Karton AG, Annual Report 2024 265 

The portfolio structure of plan assets as of December 31, 2024 and of December 31, 2023: 

(in thousands of EUR) Dec. 31, 2024 in % Dec. 31, 2023 in % 

Equity instruments:         

– developed markets 0   7,780   

– emerging markets 0   1,220   

Total 0 0 % 9,000 15 % 

Debt instruments:         

– Corporate bonds 0   10,816   

– Government bonds 0   3,044   

Total 0 0 % 13,860 23 % 

Qualifying insurance policies pledged to beneficiaries and other 
insurance contracts 59,013 100 % 36,050 60 % 

Money market investments/Bank deposits 85 0 % 1,221 2 % 

Total 59,098 100 % 60,131 100 % 
     

 

All instruments in the category equity instruments and debt instruments are traded on active markets. 

Ratings of investments in debt instruments correspond at least to “investment grade”. 

Plan assets market price risk 

Return on plan assets is assumed in accordance with IAS 19 using the discount rate for the underlying 

obligation. This corresponds to the return on corporate bonds with good credit ratings. Provided that the 

actual return on plan assets exceeds (falls below) the discount interest rate used, net liability from the 

present plans decreases (increases). Furthermore, the obligations which reach maturity in the next years 

can be fulfilled using current cash flow of the Group and other components of plan assets. 

The net liability from pension and severance obligations and the reconciliation to the net liability recog-

nised are as follows: 

  Dec. 31, 2024 Dec. 31, 2023 

(in thousands of EUR) Pensions Severance Pensions Severance 

Defined benefit obligation 95,173 29,065 103,274 36,459 

 Thereof obligations covered by provisions 35,634 29,065 38,862 36,459 

 Thereof obligations covered by funds 59,539 0 64,412 0 

Less fair value of plan assets (59,098) 0 (60,131) 0 

Net liability 36,075 29,065 43,143 36,459 

Effect due to asset ceiling 2,849 0 2,380 0 

Net liability recognised as provision for non-current liabilities and 
charges 38,924 29,065 45,523 36,459 
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The following sensitivity analysis for pension and severance provisions presents the impact a possible 

change in significant actuarial assumptions might have on the obligation. If one significant assumption is 

changed, the other assumptions are kept constant.  

  Impact on the defined benefit obligation 2024 

(in %) Change in assumption 
Increase in  

assumption 
Decrease in 
assumption 

Discount rate 1.00 % Decrease by 10.1 % Increase by 12.2 % 

Salary growth rate 1.00 % Increase by 2.3 % Decrease by 2.2 % 

Pension growth rate 1.00 % Increase by 7.7 % Decrease by 7.2 % 

        

    
Increase by one year in 

assumption   

Retirement age   Decrease by 1.1 %   

Life expectancy   Increase by 2.8 %   
    

 
  Impact on the defined benefit obligation 2023 

(in %) Change in assumption 
Increase in  

assumption 
Decrease in 
assumption 

Discount rate 1.00 % Decrease by 10.8 % Increase by 11.3 % 

Salary growth rate 1.00 % Increase by 2.8 % Decrease by 2.7 % 

Pension growth rate 1.00 % Increase by 7.0 % Decrease by 6.6 % 

        

    
Increase by one year in 

assumption   

Retirement age   Decrease by 1.4 %   

Life expectancy   Increase by 2.5 %   
    

 

The weighted average duration of the defined benefit obligation is 11.6 years as of the balance sheet date 

(December 31, 2023: 11.4 years). 

The expected maturity analysis of defined benefit obligations for the next ten years as of December 31, 2024 

and December 31, 2023 in relation to actual payments is as follows:  

(in thousands of EUR) 
Less than 

a year 
Between 

1 − 2 years 
Between 

2 − 5 years 
Between 

5 − 10 years Total 

As of Dec. 31, 2024           

Defined benefit plans 6,541 6,564 22,194 47,647 82,946 

            

As of Dec. 31, 2023           

Defined benefit plans 7,881 6,457 21,541 50,723 86,602 
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16 TRADE LIABILITIES  

Current liabilities are, as a rule, recognised at the redemption amount.  

Trade liabilities amounting to thous. EUR 588,130 (December 31, 2023: thous. EUR 515,272) as of Decem-

ber 31, 2024 comprise liabilities from acquisition of property, plant and equipment, and intangible assets 

amounting to thous. EUR 25,460 (December 31, 2023: thous. EUR 52,802) which are taken into consideration 

as non-cash transactions within the cash flow from investing activities, as well as advances from custom-

ers in an amount of thous. EUR 1,374 (December 31, 2023: thous. EUR 5,158). 

 

17 DEFERRED INCOME AND OTHER CURRENT LIABILITIES  

Accruals comprise liabilities for which the exact time of utilisation or amount is uncertain and which, at the 

same time, are definable to a high degree of certainty. Even if the amount and the exact time are occa-

sionally only estimated, the measurement precision of accruals is significantly higher than that of provi-

sions. Therefore, they are recognised according to their origin as trade liabilities (see note 16) and other 

current liabilities, especially in personnel and social costs. 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Obligations for personnel and social costs 115,119 118,821 

Liabilities for customer rebates and bonuses 28,913 30,506 

Derivative liabilities 5,743 28,685 

Other tax liabilities 28,355 28,596 

Deferred income 23,495 22,427 

Interest accruals 17,090 17,366 

Other liabilities 19,124 17,167 

Deferred income and other current liabilities 237,839 263,568 

Thereof financial liabilities 41,744 62,952 

Thereof non-financial liabilities 196,095 200,616 
   

 

Obligations for personnel and social costs particularly include premiums and bonuses for employees, un-

used vacations as well as other deferred personnel-related obligations. 

The calculation of liabilities for customer rebates and bonuses is based on the bonus and rebates claims 

of customers included in the underlying customer arrangements. Bonuses are set up in a way that cus-

tomers receive a retrospective reimbursement if a certain purchase volume was reached within an invoic-

ing period.  

In the previous year, derivative liabilities mainly resulted from hedge accounting in connection with the 

hedging of raw material prices in Finland (see note 7). 

Liabilities from interest accruals mainly result from existing Schuldschein loans and Namensschuld-

verschreibungen. 
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18 PROVISIONS FOR CURRENT LIABILITIES AND CHARGES  

Provisions are created when the Group has a present legal or constructive obligation to a third party as a 

result of a past event, if it is probable that it will be settled and if the amount of the obligation can be reliably 

estimated. The amount recognised as a provision is the best estimate of the consideration required to 

settle the present obligation at the balance sheet date.  

Provisions for large numbers of similar obligations, e. g., warranties, are measured at a probability-

weighted expected value of assets reduction based on this group of obligations. A provision is also recog-

nised even if the probability of a claim on assets is negligible for a single obligation included in this group. 

In the financial year 2024, provisions for current liabilities and charges developed as follows: 

(in thousands of EUR) Sales 

Provision for 
restructuring 

costs Other provisions Total 

Balance at Jan. 1, 2024 7,126 11,991 19,469 38,586 

Effect of exchange rate changes 20 8 177 205 

Reclassifications1) (307) 504 (444) (247) 

Utilisation (2,417) (7,260) (6,904) (16,581) 

Reversal (1,289) (3,039) (1,128) (5,456) 

Increase 1,890 128 19,971 21,989 

Balance at Dec. 31, 2024 5,023 2,332 31,141 38,496 
     
1) incl. reclassification according to IFRS 5 (see note 5) 

In the financial year 2023, provisions for current liabilities and charges developed as follows: 

(in thousands of EUR) Sales 

Provision for 
restructuring 

costs Other provisions Total 

Balance at Jan. 1, 2023 5,606 9,759 14,902 30,267 

Effect of exchange rate changes 19 0 170 189 

Reclassifications 393 (5,622) 2,567 (2,662) 

Utilisation (2,196) (1,297) (3,088) (6,581) 

Reversal (797) (798) (3,031) (4,626) 

Increase 4,101 9,949 7,949 21,999 

Balance at Dec. 31, 2023 7,126 11,991 19,469 38,586 
     

 

The provisions for sales are recognised on product warranties and guarantees as well as returned goods. 

The provisions for product warranties and guarantees are made both on a legal and a contractual basis. 

Single risks, on the one hand, and the overall risk based on past experience, on the other hand, are taken 

into consideration for the calculation. 

The restructuring provisions in the previous year mainly resulted from the measures implemented at the 

Cervia site (see note 5). 

The position “Other provisions” primarily comprises provisions for a shortage of CO2 emission certificates. 

Moreover, the position includes an environmental provision in connection with a landfill site, provisions for 

litigations and legal costs, provisions for other taxes as well as a variety of immaterial individual items. 
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19 SEGMENT REPORTING INFORMATION  

In the second quarter of 2024, the MM Group introduced a new organisational structure, which resulted in 

a split and expansion of the previous MM Packaging division into two areas: MM Food & Premium Packaging 

and MM Pharma & Healthcare Packaging, as the pharma business area pursues a different business model 

and is perceived as very specialised within the packaging industry. The aim of this reorganisation is to 

increase transparency.  

Internal reporting and the relevant information presented to the chief operating decision maker for the 

purpose of assessing profitability and allocating resources have been adjusted to reflect the new organi-

sational structure. 

Mayr-Melnhof Karton AG and its subsidiaries operate from now on in three operating areas, the production 

of folding cartons and packaging (MM Food & Premium Packaging division and MM Pharma & Healthcare 

Packaging division) and the production of cartonboard and paper (MM Board & Paper division). The Group 

is organised according to these three operating areas and is managed by the Management Board based 

on the financial information acquired thereon. Hence, the segments reported correspond to these three 

operating areas. 

The MM Food & Premium Packaging division converts cartonboard into printed folding cartons purchased 

by customers in a variety of industries including food and consumer goods (e. g., packaging for cereals, 

dried foods, sugar, confectionary and baked goods, cosmetics and toiletries, detergents, domestic appli-

ances, toys, tobacco products and high-grade confectionary).  

The MM Pharma & Healthcare Packaging division processes cartonboard into printed folding cartons for 

pharmaceutical industry. Furthermore, it also comprises leaflets and labels. 

The MM Board & Paper division manufactures and distributes numerous grades of cartonboard, focusing 

in particular on coated cartonboard made from recycled and virgin fibres as well as kraft papers, uncoated 

fine papers and pulp. 

Data provided by the management information system on which segment reporting is based is in accord-

ance with the accounting and recognition principles applied to the consolidated financial statements. 

Central operations are completely allocated to the operating segments by an allocation system in analogy 

with the procedures in the management information system. Results from intersegment transactions have 

already been eliminated in the segment results. 

The segment information for previous periods was adjusted in accordance with the requirements of IFRS 

8.29. Furthermore, the new organisational structure resulted in a reorganisation of the goodwill-bearing 

cash-generating units and thus also a new allocation of goodwill (see note 6). 

 

The Group measures the performance of its operating segments by assessing adjusted EBITDA and ad-

justed operating profit. 

Intersegment sales are carried out on an arm’s length basis.  

Sales are allocated based on the shipment destinations of finished goods, whereas non-current assets are 

allocated according to the location of the respective units. 
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Capital expenditures include additions of property, plant and equipment as well as intangible assets ex-

cluding the additions of right-of-use assets (see note 6) and deducting received government grants. In 

addition, they also include payments on account (see note 12) as well as the change in liabilities from in-

vestment activities (see note 16). 

Revenue recognition 

Revenues comprise all income generated by the typical business activities of the MM Group and include 

income from the sale of numerous grades of cartonboard and folding cartons. The disaggregation of per-

formance obligations under certain circumstances may result in a separation of performance obligations 

related to rendered transportation services, depending on the individual terms of delivery agreed with cus-

tomers. These transportation services are, however, of low significance for the Group. Apart from this, no 

further material multiple-component contracts covering, for example, the performance of services besides 

the delivery of goods were identified. Tools, such as die cutting tools and engravings, are not to be consid-

ered as individual service obligations, because they are necessary for the fulfilment of contracts. 

The transaction price to which the Group is entitled in exchange for the transfer of goods consists of the 

price for the transferred goods and any variable element in the form of customer rebates and bonuses 

and is to be paid on credit. Due to the agreed terms of payment, there is no financial component. The 

variable component is considered as “liability for customer rebates and bonuses”. The amount of this lia-

bility depends on the probable claim of a customer and is regularly evaluated and adjusted, if necessary. 

Revenues from manufacturing and selling cartonboard and folding cartons are recognised at a point in 

time based on the agreed individual terms of delivery.  

The segment reporting information concerning the Group’s operating segments can be illustrated as  

follows: 

  2024 

(in thousands of EUR) 

MM Food &  
Premium  

Packaging 

MM Pharma &  
Healthcare  
Packaging 

 
MM Board &  

Paper Eliminations Group1) 

Sales to external customers 1,701,254 615,685 1,762,694 0 4,079,633 

Intersegment sales 1,107 8 191,615 (192,730) 0 

Total sales 1,702,361 615,693 1,954,309 (192,730) 4,079,633 

Cost of materials and purchased services (916,527) (235,623) (1,212,980) 192,232 (2,172,898) 

Personnel expenses (340,553) (230,371) (275,705) 0 (846,629) 

Adjusted EBITDA  258,315 69,920 90,396 (105) 418,526 

Adjusted operating profit  179,446 29,822 (19,157) (105) 190,006 

Financial income 13,840 576 15,514 (2,835) 27,095 

Financial expenses (31,599) (8,418) (45,680) 2,835 (82,862) 

Income tax expense (25,760) 14,913 6,944 69 (3,834) 

Capital Employed2) 1,152,193 423,434 1,801,275 (36) 3,376,866 

Free cash flow 264,926 19,711 17,589 0 302,226 

Capital expenditures 58,365 55,758 106,850 (105) 220,868 

Depreciation and amortisation (78,858) (40,089) (109,098) 0 (228,045) 

Impairments and write-ups3) (11) (9) (455) 0 (475) 

Employees as of December 31 6,876 3,549 4,285 0 14,710 
      

1).figures according to primary financial statements components, there were no material one-off effects of more than EUR 10 million in 2024 
2) incl. cash and financial liabilities of the TANN Group (see note 5) 
3) for property, plant and equipment, and intangible assets 
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  2023 

(in thousands of EUR) 

MM Food &  
Premium  

Packaging 

MM Pharma &  
Healthcare  
Packaging 

 
MM Board &  

Paper Eliminations Group1) 

Sales to external customers 1,777,635 652,831 1,733,937 0 4,164,403 

Intersegment sales 3,579 844 185,139 (189,562) 0 

Total sales 1,781,214 653,675 1,919,076 (189,562) 4,164,403 

Cost of materials and purchased services (973,068) (279,394) (1,166,086) 188,807 (2,229,741) 

Personnel expenses (329,655) (244,638) (265,805) 0 (840,098) 

Adjusted EBITDA2) 282,467 75,033 92,706 0 450,206 

Adjusted operating profit3) 214,965 34,084 (19,803) 0 229,246 

Financial income 7,124 694 3,316 (2,398) 8,736 

Financial expenses (20,114) (6,704) (33,857) 2,398 (58,277) 

Income tax expense (41,656) (330) (5,642) 0 (47,628) 

Capital Employed 1,272,044 404,980 1,869,139 115 3,546,278 

Free cash flow 302,473 7,383 59,897 0 369,753 

Capital expenditures4) 122,952 69,141 233,253 0 425,346 

Depreciation and amortisation (69,688) (39,537) (109,279) 0 (218,504) 

Impairments and write-ups5) 1,920 (1,562) (3,230) 0 (2,872) 

Employees as of December 31 6,829 3,679 4,579 0 15,087 
      

1) figures according to primary financial statement components with the exception of adjusted EBITDA and adjusted operating profit (adjusted = significant one-off effects of more 
than EUR 10 million) 

2) adjusted for significant one-off effects in the amount of thous. EUR 14,306 for the MM Food & Premium division resulting from restructuring measures and in the amount of thous. 
EUR 16,890 for the MM Pharma & Healthcare Packaging division resulting from restructuring measures 

3) adjusted for significant one-off effects in the amount of thous. EUR 14,306 for the MM Food & Premium division resulting from restructuring measures and in the amount of thous. 
EUR 17,306 for the MM Pharma & Healthcare Packaging division resulting from restructuring measures 

4) adjusted due to change of internal reporting structure 
5) for property, plant and equipment, and intangible assets as well as assets held for sale 

The following table shows a country-by-country breakdown of net sales based on shipment destinations 

as well as a summary of non-current assets and capital expenditures based on locations: 

  2024 2023 

(in thousands of EUR) Net sales 
Non-current 

assets 
Capital 

expenditures Net sales 
Non-current 

assets 
Capital 

expenditures1)

Europe 3,189,343 2,695,439 191,853 3,298,846 2,845,055 375,961 

 Austria 84,711 419,378 23,620 70,765 597,143 75,642 

 Germany 555,532 368,581 32,502 602,537 372,399 76,711 

 Poland 538,766 802,583 41,761 568,720 801,841 68,753 

 France 436,718 109,882 13,783 421,785 107,785 26,404 

 Great Britain 325,435 195,854 8,156 327,851 192,227 8,295 

 Rest of Europe 1,248,181 799,161 72,031 1,307,188 773,660 120,156 

The Americas 413,111 133,743 17,342 386,188 130,106 34,461 

Rest of the World 477,179 101,803 11,673 479,369 128,615 14,924 

Consolidated total 4,079,633 2,930,985 220,868 4,164,403 3,103,776 425,346 
       
1) adjusted due to change of internal reporting structure 

Non-current assets comprise property, plant and equipment and intangible assets including goodwill (see 

note 6).  
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20 OTHER OPERATING INCOME  

(in thousands of EUR) 2024 2023 

Insurance claims 6,115 27,346 

Income from energy sales 12,812 21,418 

Rental income 2,958 3,244 

Gains and losses from disposal of property, plant and equipment, and intangible assets – net 4,221 3,050 

Other income 13,642 25,810 

Other operating income 39,748 80,868 
   

 

In the previous year, the income from insurance claims mainly included compensation for damages that 

were reimbursed as a result of the flooding at the Italian site in Cervia (see note 5). In addition, a compen-

sation paid by the Group to a customer was covered by insurance in the previous year. In 2024, this position 

includes among others insurance compensation for the flooding at the Kolicevo mill in Slovenia. 

As in the previous year, income from energy sales result in particular from gas resales in Finland resulting 

from lower consumption due to market- and conversion-related production downtimes. 

Gains and losses from disposal of property, plant and equipment, and intangible assets - net include in 

particular sales of some printing machines as well as other disposals of minor significance.  

The position “Other income” mainly includes income from energy efficiency refunds in the amount of  

thous. EUR 3,132 (2023: thous. EUR 3,770) and many individual items. The income from energy efficiency 

refunds is not offset by any corresponding expenses. In the previous year, this position included a grant 

related to the removal of inherited liabilities in the amount of thous. EUR 5,700. 

21 OTHER OPERATING EXPENSES  

(in thousands of EUR) 2024 2023 

Logistics, freight and transportation expenses 261,231 241,472 

Repairs and maintenance 177,809 196,803 

IT and consulting expenses 97,076 90,439 

Rental, leasing and insurance expenses 43,367 42,541 

Other taxes and charges 20,228 16,832 

Other expenses 89,229 99,103 

Other operating expenses 688,940 687,190 
   

 

The position ”Other expenses” includes expenses for travel activities and vehicle fleet, marketing, training, 

cleaning, security, sewer and waste disposal fees as well as a large number of individual items. 
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22 PERSONNEL EXPENSES  

Personnel expenses from all Group areas can be broken down as follows: 

(in thousands of EUR) 2024 2023 

Gross wages 350,288 338,484 

Gross salaries 303,994 293,497 

Severance expenses 4,102 25,235 

Pension expenses 17,716 16,828 

Expenses for statutory social security as well as payroll-related taxes and compulsory contributions 121,197 116,122 

Other welfare expenses 26,175 25,309 

Expenses for temporary personnel 23,157 24,623 

Total 846,629 840,098 
   

 

The average number of employees (excluding temporary personnel) is as follows: 

(Number of persons) 2024 2023 

Factory workers 11,213 11,749 

Office staff 3,706 3,615 

Total 14,919 15,364 
   

Remuneration of the management 

The key management of the Group includes the Management Board and the Supervisory Board. The re-

muneration of the management is as follows: 

(in thousands of EUR) 2024 2023 

Salaries and other short-term employee benefits (incl. remuneration of the Supervisory Board) 7,830 4,265 

Post-employment benefits 1,621 1,337 

Long-term employee benefits (Management Board) 693 1,356 

Total 10,144 6,958 
   
 

The payment of long-term benefits (long-term profit-sharing) is conditional on the achievement of a cer-

tain operating margin for the next three years based on a three-year plan. For an operating margin deter-

mined at the beginning, the Management Board is entitled to a profit-sharing payment in a defined 

amount. Deviations from this average operating margin lead to increases or decreases in the target 

amount. 

The short-term benefits of the members of the Management Board are as follows: 

(in thousands of EUR) 2024 2023 

Fixed remuneration 2,507 2,135 

Variable remuneration 4,583 1,393 

Total 7,090 3,528 
   

 

The provision for variable compensations that has not yet been paid out amounted to thous. EUR 6,348 as 

of December 31, 2024 (December 31, 2023: thous. EUR 3,860). 
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In the financial year 2024, pensions and other post-employment benefits were paid to former board mem-

bers and their surviving dependents, amounting to thous. EUR 1,418 (2023: thous. EUR 4,408). 

The remuneration of the members of the Supervisory Board elected by the shareholders for the finan-

cial year 2024 amounted to thous. EUR 740 (2023: thous. EUR 737). 

 

23 EXPENSES FOR THE GROUP AUDITOR  

The 30th Ordinary Shareholders’ Meeting on April 24, 2024 appointed PwC Wirtschaftsprüfung GmbH as au-

ditor for the consolidated and individual financial statements of Mayr-Melnhof Karton AG. Furthermore, 

they audited the individual financial statements of all material Austrian subsidiaries. In 2024, expenses for 

services rendered by PwC Wirtschaftsprüfung GmbH in Austria amounted to thous. EUR 1,181 (2023:  

thous. EUR 1,033), of which thous. EUR 914 (2023: thous. EUR 862) were related to auditing, thous. EUR 150 (2023: 

thous. EUR 125) to other assurance services and thous. EUR 117 (2023: thous. EUR 46) were related to other 

services.  

 

24 RESEARCH AND DEVELOPMENT EXPENSES  

Research and development costs are recognised as expenses as incurred. Neither as of December 31, 2024 

nor as of December 31, 2023 have any development costs been capitalised. 

Research and development costs recognised as expenses in the consolidated income statement 

amounted to thous. EUR 12,538 in the financial year 2024 (2023: thous. EUR 5,644). This increase is primarly 

due to innovation activities in connection with the further development of cartonboard grades. 
 

25 FINANCIAL INCOME  

(in thousands of EUR) 2024 2023 

Interest from bank deposits 26,777 8,326 

Other financial income 318 410 

Total financial income 27,095 8,736 
   

 

The increase in interest from bank deposits is mainly due to higher bank balances and the increased in-

terest rate level. 

 

26 FINANCIAL EXPENSES  

(in thousands of EUR) 2024 2023 

Interest expense related to financial liabilities (57,190) (45,479) 

Interest expense on lease liabilities (3,963) (3,850) 

Interest expense on factoring agreements (17,252) (3,781) 

Other financial expenses (4,457) (5,167) 

Total financial expenses (82,862) (58,277) 
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The increase in interest expense from financial liabilities mainly results from higher interest rates for varia-

ble-rate loans. Other financial expenses particularly comprise commitment fees for unused credit lines 

and commissions in connection with the financing of acquisitions. 

 

The factoring program was significantly expanded at the end of the previous financial year. In the previous 

year the associated financial expenses were included in the position “Other financial expenses”. 

 

27 OTHER FINANCIAL RESULT – NET  

(in thousands of EUR) 2024 2023 

Foreign currency exchange rate gains (losses) – net (16,763) (13,155) 

Net interest cost from benefit obligation (3,553) (3,659) 

Result from investments accounted for using the equity method 2,466 1,350 

Dividend income 523 443 

Result from hyperinflation adjustments (IAS 29) (1,985) 3,756 

Other financial income 6 462 

Other financial expenses (616) (599) 

Other financial result – net (19,922) (11,402) 
   

 

28 EARNINGS PER SHARE  

Earnings per share are calculated in accordance with IAS 33 “Earnings per Share”. The standard requires 

the calculation and disclosure of two key figures: basic and diluted earnings per share. Basic earnings per 

share are calculated by dividing profit or loss attributable to the shareholders of the Company by the 

weighted average number of shares outstanding during the financial year. As there were no dilutive stock 

options neither as of December 31, 2024 nor as of December 31, 2023, it was not necessary to calculate the 

diluted earnings per share, which thus correspond to the basic earnings per share. 

Basic earnings per share are calculated by dividing net profit for the year attributable to ordinary share-

holders of the parent company by the weighted average number of ordinary shares outstanding during 

the year. 

  2024 2023 

Profit attributable to ordinary shareholders of the parent company (in thousands of EUR) 108,235 87,198 

Weighted average number of ordinary shares 20,000,000 20,000,000 

Basic earnings per share attributable to ordinary shareholders of the parent company (in EUR) 5.41 4.36 
   

 

As in the previous year, the number of shares issued as of December 31, 2024 amounted to 20,000,000 

shares.  
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29 COMMITMENTS AND CONTINGENT LIABILITIES  

Commitments from legal proceedings and similar claims 

The Group is subject to various claims and legal proceedings that have arisen in the ordinary course of 

business. Based on all facts available to the Management, the Group believes that the ultimate resolution 

of these claims and legal proceedings will be unlikely to have a material adverse effect on its financial 

position or consolidated profit, although no assurance can be given with respect to the outcome of such 

claims or litigations. 

Commitments from environmental matters  

The Group is also subject to various environmental laws and regulations in the countries in which it oper-

ates. Expenditures for environmental matters which relate to existing conditions caused by past operations 

and have no significant future benefit are expensed as incurred. If an expense is probable and the respec-

tive amount can be reliably estimated, the Group recognises provisions for environmental risks and post-

closure obligations (see notes 15 and 18 as well as note 4 for climate related risks).  

Other contingent liabilities 

As of December 31, 2024, purchase obligations regarding planned capital expenditures for fixed assets and 

intangible assets amounted to thous. EUR 128,610 (December 31, 2023: thous. EUR 174,791). This is due to 

planned Group-wide investment programs focusing on expansion and renewal. In addition, there are long-

term purchase obligations in connection with the Group's supply of raw materials and energy, which are 

managed by Procurement Management. 

 

30 DISCLOSURES ON TRANSACTIONS WITH RELATED PARTIES  

Raw materials for the production of cartonboard amounting to thous. EUR 8,437 were purchased from other 

related companies in 2024 (2023: thous. EUR 8,606). As of December 31, 2024, trade liabilities with other 

related companies amounted to thous. EUR 686 (December 31, 2023: thous. EUR 417). 

In 2024, sales from transactions with associated companies amounted to thous. EUR 544 (2023:  

thous. EUR 1,194). As of December 31, 2024, trade and other receivables with associated companies 

amounted to thous. EUR 282 (December 31, 2023: thous. EUR 404).  

Raw materials amounting to thous. EUR 6,024 were purchased from joint ventures in 2024 (2023:  

thous. EUR 5,942). As of December 31, 2024, trade liabilities with joint ventures amounted to thous. EUR 2,041 

(December 31, 2023: thous. EUR 666), which are recognized in the position “Liabilities related to assets held 

for sale” in 2024. 

Transactions with these companies are carried out on an arm’s length basis. 

Key management personnel of the Group (active Management Board and Supervisory Board members of 

Mayr-Melnhof Karton AG) and their close relatives are considered as related parties. For information re-

garding management remuneration, please refer to note 22.  
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In the financial year 2024, expenses for consulting services rendered by members of the Supervisory Board 

amounted to thous. EUR 28 (2023: thous. EUR 8). As of December 31, 2024, liabilities amounting to  

thous. EUR 2 (December 31, 2023; thous. EUR 0) were recognised in this context. Standard market rates were 

charged for these consulting services. 

For information on contributions to the pension benefit plan in Great Britain in the previous year, please 

refer to note 15. 

 

31 NOTES ON THE CONSOLIDATED CASH FLOW STATEMENTS  

Cash and cash equivalents 

Cash and cash equivalents comprise cash, checks and short-term demand deposits at financial institu-

tions with expiration dates within three months. Cash equivalents include money market funds that can be 

converted into a fixed amount of cash at any time and are only subject to insignificant fluctuations in value. 

Cash and cash equivalents denominated in foreign currencies are converted into Euro using the exchange 

rates at the balance sheet date. For the purpose of the statement of cash flows, the above defined cash 

and cash equivalents comprise the following: 

(in thousands of EUR) Dec. 31, 2024 Dec. 31, 2023 

Fixed deposits 37,821 277,077 

Unrestricted bank deposits and cash 382,760 479,134 

Money market funds 98,118 0 

Other restricted bank deposits 2,176 1,304 

Cash and cash equivalents 520,875 757,515 
   

 

Cash flow from operating activities is derived from the consolidated financial statements using the indirect 

method, while cash flows from investing and financing activities are calculated directly on the basis of 

cash inflows and outflows. 

Cash flow from operating activities decreased from thous. EUR 786,235 to thous. EUR 516,297. This change 

is mainly the result of a lower reduction in working capital compared to the previous year. 

Other adjustments in net cash from profit result in particular from the changes in non-current provisions 

and from effects of exchange rate changes. 

Cash flow from investing activities changed from thous. EUR -409,050 to thous. EUR -188,658, which was 

primarly due to lower payments for the acquisition of property, plant and equipment and intangible assets 

after the intensified investment program of the previous years. 

Cash flow from financing activities changed from thous. EUR 103,378 to thous. EUR -520,550. Higher issuance 

of debt in the previous year was offset by significantly higher loan repayments and increased interest pay-

ments in 2024. 
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The following table shows a reconciliation of financial liabilities from cash and non-cash changes: 

(in thousands of EUR) 

Non-current 
financial 
liabilities 

Current 
financial 
liabilities Total 

Balance at Jan. 1, 2024 1,768,942 250,514 2,019,456 

Issuances of financial liabilities 0 69,469 69,469 

Repayments of financial liabilities (197,778) (277,871) (475,649) 

Total cash changes (197,778) (208,402) (406,180) 

Effect of exchange rates (65) 772 707 

Other non-cash changes (65,905) 80,646 14,741 

Total non-cash changes (65,970) 81,418 15,448 

Balance at Dec. 31, 2024 1,505,194 123,530 1,628,724 
    

 

Other non-cash changes mainly include additions to lease liabilities which are set off by the acquisition of 

assets in the same amount. Furthermore, this position includes reclassifications from non-current to cur-

rent financial liabilities as well as reclassifications according to IFRS 5 (see note 5).  

(in thousands of EUR) 

Non-current 
financial 
liabilities 

Current 
financial 
liabilities Total 

Balance at Jan. 1, 2023 1,674,040 87,549 1,761,589 

Issuances of financial liabilities 249,210 150,499 399,709 

Repayments of financial liabilities (1,001) (153,406) (154,407) 

Total cash changes 248,209 (2,907) 245,302 

Effect of exchange rates 1,663 780 2,443 

Other non-cash changes (154,970) 165,092 10,122 

Total non-cash changes (153,307) 165,872 12,565 

Balance at Dec. 31, 2023 1,768,942 250,514 2,019,456 
    

 

32 SIGNIFICANT SUBSEQUENT EVENTS AND FURTHER INFORMATION  

In connection with the share buyback program (see note 13), the Group began to carry out transactions in 

January 2025. These are published weekly on our website at www.mm.group/investors/share/. 

Futhermore there have been no other subsequent events after the balance sheet date with any material 

effect on the consolidated financial statements of the Group. 
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33 TABLE OF AFFILIATED AND ASSOCIATED COMPANIES  
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Mayr-Melnhof Karton  
Aktiengesellschaft, Vienna (AUT) EUR 80,000 - FC1) 

Mayr-Melnhof Karton  
Aktiengesellschaft, Vienna (AUT) EUR 80,000 - FC1) 

MM Service GmbH,  
Vienna (AUT) EUR 35 100.00 % FC1) 

MM Service GmbH,  
Vienna (AUT) EUR 35 100.00 % FC1) 

MM PACKAGING GmbH,  
Vienna (AUT) EUR 5,000 100.00 % FC1) 

MM PACKAGING GmbH,  
Vienna (AUT) EUR 5,000 100.00 % FC1) 

 
MM FOOD & PREMIUM 
PACKAGING     

MM FOOD & PREMIUM 
PACKAGING     

Beaucrest Limited i. L.,  
Hong Kong (HKG) HKD 1 100.00 % NC4) 

Beaucrest Limited,  
Hong Kong (HKG) HKD 1 100.00 % NC4) 

- - - - - 

C. P. Schmidt Verpackungs-Werk 
Beteiligungsgesellschaft mbH, 
Kaiserslautern (DEU) EUR 180 100.00 % FC1) 

Danubia International,  
Kiev (UKR) UAH 1 100.00 % NC4) 

Danubia International,  
Kiev (UKR) UAH 1 100.00 % NC4) 

Gundlach GmbH,   
Bielefeld (DEU) EUR 52 100.00 % FC1) 

Gundlach GmbH,   
Bielefeld (DEU) EUR 52 100.00 % FC1) 

MM Packaging Solutions  
Ibérica S. L. U., Valencia (ESP) EUR 7,500 100.00 % FC1) 

MM Packaging Solutions  
Ibérica S. L. U., Valencia (ESP) EUR 7,500 100.00 % FC1) 

MM Packaging GmbH/Jordan PSC, 
Amman (JOR)  JOD 5,000 100.00 % FC1) 

MM Packaging GmbH/Jordan PSC, 
Amman (JOR)  JOD 5,000 100.00 % FC1) 

Mayr-Melnhof Packaging Marinetti 
Limitada, Santiago de Chile (CHL) CLP 5,000 100.00 % FC1) 

Mayr-Melnhof Packaging Marinetti 
Limitada, Santiago de Chile (CHL) CLP 5,000 100.00 % FC1) 

Mayr-Melnhof Printing and 
Packaging Tehran Company, 
Private Joint Stock, Teheran (IRN) IRR 514,800,000 100.00 % FC1) 

Mayr-Melnhof Printing and 
Packaging Tehran Company, 
Private Joint Stock, Teheran (IRN) IRR 514,800,000 100.00 % FC1) 

MM Bangor Ltd., 
Bradford (GBR) GBP 0 100.00 % FC1) 

MM Bangor Ltd., 
Bradford (GBR) GBP 0 100.00 % FC1) 

MM C. P. Schmidt GmbH,   
Kaiserslautern (DEU) EUR 3,000 100.00 % FC1) 

MM C. P. Schmidt GmbH,   
Kaiserslautern (DEU) EUR 3,000 100.00 % FC1) 

MM Graphia Beteiligungs- und 
Verwaltungs GmbH, Bielefeld (DEU) EUR 5,538 100.00 % FC1) 

MM Graphia Beteiligungs- und 
Verwaltungs GmbH, Bielefeld (DEU) EUR 5,538 100.00 % FC1) 

MM Graphia GmbH,   
Bielefeld (DEU) EUR 25 100.00 % FC1) 

MM Graphia GmbH,   
Bielefeld (DEU) EUR 25 100.00 % FC1) 

MM Graphia Izmir Karton sanayi ve 
ticaret anonim sirketi,  
Izmir (TUR) TRY 24,613 100.00 % FC1) 

MM Graphia Izmir Karton sanayi ve 
ticaret anonim sirketi,  
Izmir (TUR) TRY 24,613 100.00 % FC1) 

MM Graphia Trier GmbH,   
Trier (DEU) EUR 3,500 100.00 % FC1) 

MM Graphia Trier GmbH,   
Trier (DEU) EUR 3,500 100.00 % FC1) 

MM Gravure Trier GmbH,   
Trier (DEU) EUR 7,000 100.00 % FC1) 

MM Gravure Trier GmbH,   
Trier (DEU) EUR 7,000 100.00 % FC1) 

MM Innovaprint GmbH,  
Bielefeld (DEU) EUR 500 100.00 % FC1) 

MM Innovaprint GmbH,  
Bielefeld (DEU) EUR 500 100.00 % FC1) 

MM Labels Lublin Sp. z o. o., 
Lublin (POL) PLN 34,078 100.00 % FC1) 

MM Labels Lublin Sp. z o. o., 
Lublin (POL) PLN 34,078 100.00 % FC1) 
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- - - - - 
MM Graphia Bielefeld GmbH,   
Bielefeld (DEU) EUR 526 100.00 % FC1) 

MM Neupack GmbH,  
Reichenau/Rax (AUT) EUR 1,820 100.00 % FC1) 

MM Neupack GmbH,  
Reichenau/Rax (AUT) EUR 1,820 100.00 % FC1) 

MM Packaging Behrens GmbH,   
Alfeld (Leine) (DEU) EUR 3,000 100.00 % FC1) 

MM Packaging Behrens GmbH,   
Alfeld (Leine) (DEU) EUR 3,000 100.00 % FC1) 

MM Packaging Beteiligungs- und 
Verwaltungs GmbH, Bielefeld (DEU) EUR 500 100.00 % FC1) 

MM Packaging Beteiligungs- und 
Verwaltungs GmbH, Bielefeld (DEU) EUR 500 100.00 % FC1) 

MM Packaging Caesar GmbH,   
Traben-Trarbach (DEU) EUR 3,000 100.00 % FC1) 

MM Packaging Caesar GmbH,   
Traben-Trarbach (DEU) EUR 3,000 100.00 % FC1) 

MM Packaging Colombia S. A. S.,   
Santiago de Cali (COL) COP 84,000,000 100.00 % FC1) 

MM Packaging Colombia S. A. S.,   
Santiago de Cali (COL) COP 84,000,000 100.00 % FC1) 

MM Packaging Deeside Limited,  
Deeside (GBR) GBP 9,700 100.00 % FC1) 

MM Packaging Deeside Limited,  
Deeside (GBR) GBP 9,700 100.00 % FC1) 

- - - - - 
MM Packaging Deutschland GmbH,  
Bielefeld (DEU) EUR 26 100.00 % FC1) 

MM PACKAGING France S. A. S., 
Monéteau (FRA) EUR 7,289 100.00 % FC1) 

MM PACKAGING France S. A. S., 
Monéteau (FRA) EUR 7,289 100.00 % FC1) 

MM Packaging Leeuwarden B. V., 
Leeuwarden (NLD) EUR 18 100.00% FC1) 

MM Packaging Leeuwarden B. V., 
Leeuwarden (NLD) EUR 18 100.00% FC1) 

MM Packaging Polska Sp. z o. o., 
Jozefow (POL) PLN 71,500 100.00 % FC1) 

MM Packaging Polska Sp. z o. o., 
Bydgoszcz (POL) PLN 71,500 100.00 % FC1) 

MM Packaging Romania S. R. L.,  
Blejoi (ROU) RON 5,504 100.00 % FC1) 

MM Packaging Romania S. R. L.,  
Blejoi (ROU) RON 5,504 100.00 % FC1) 

- - - - - 
MM Packaging Schilling GmbH,  
Heilbronn (DEU) EUR 2,500 100.00 % FC1) 

MM Packaging Ukraine LLC,   
Cherkassy (UKR) UAH 56,896 100.00 % FC1) 

MM Packaging Ukraine LLC,   
Cherkassy (UKR) UAH 56,896 100.00 % FC1) 

MM Packaging Vidon Limited 
Liability Company,  
Ho Chi Minh City (VNM) VND 280,000,000 100.00 % FC1) 

MM Packaging Vidon Limited 
Liability Company,  
Ho Chi Minh City (VNM) VND 280,000,000 100.00 % FC1) 

MM Premium Vienna GmbH,  
Vienna (AUT) EUR 3,050 100.00 % FC1) 

MM Premium Vienna GmbH,  
Vienna (AUT) EUR 3,050 100.00 % FC1) 

MMP Neupack Polska Sp. z o. o., 
Bydgoszcz (POL) PLN 28,700 100.00 % FC1) 

MMP Neupack Polska Sp. z o. o., 
Bydgoszcz (POL) PLN 28,700 100.00 % FC1) 

MMP Premium Polska Sp. z o. o., 
Bydgoszcz (POL) PLN 26,000 100.00 % FC1) 

MMP Premium Polska Sp. z o. o., 
Bydgoszcz (POL) PLN 26,000 100.00 % FC1) 

MMP Premium Printing Center GmbH, 
Trier (DEU) EUR 500 100.00 % FC1) 

MMP Premium Printing Center GmbH, 
Trier (DEU) EUR 500 100.00 % FC1) 

MMP Premium SAS,   
Ancenis (FRA) EUR 6,686 100.00 % FC1) 

MMP Premium SAS,   
Ancenis (FRA) EUR 6,686 100.00 % FC1) 

MPC Besitzgesellschaft mbH,  
Traun (AUT) EUR 3,700 100.00 % FC1) 

MPC Besitzgesellschaft mbH,  
Traun (AUT) EUR 3,700 100.00 % FC1) 

PacProject GmbH,   
Hamburg (DEU) EUR 26 100.00 % FC1) 

PacProject GmbH,   
Hamburg (DEU) EUR 26 100.00 % FC1) 
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Private Joint Stock Company 
“Graphia Ukraina”, Cherkassy (UKR) UAH 5,880 94.78 % FC1) 

Private Joint Stock Company 
“Graphia Ukraina”, Cherkassy (UKR) UAH 5,880 94.78 % FC1) 

Société Tunisienne des Emballages 
Modernes, Tunis (TUN) TND 9,640 45.00 % EC3) 

Société Tunisienne des Emballages 
Modernes, Tunis (TUN) TND 9,640 45.00 % EC3) 

Superpak Ambalaj sanayi ve ticaret 
anonim sirketi, Izmir (TUR) TRY 116,331 100.00 % FC1) 

Superpak Ambalaj sanayi ve ticaret 
anonim sirketi, Izmir (TUR) TRY 116,331 100.00 % FC1) 

TANN ARGENTINA S. A., i. L., 
Buenos Aires (ARG) ARS 12 100.00 % NC4) 

TANN ARGENTINA S. A., 
Buenos Aires (ARG) ARS 12 100.00 % NC4) 

Tann Beteiligungs GmbH, 
Traun (AUT) EUR 35 100.00 % FC1) 

Tann Beteiligungs GmbH, 
Traun (AUT) EUR 35 100.00 % FC1) 

TANN Colombiana S. A. S., i. L., 
La Ceja/Medellin (COL) COP 351,000 100.00 % FC1) 

TANN Colombiana S. A. S., i. L., 
La Ceja/Medellin (COL) COP 351,000 100.00 % FC1) 

TANN GERMANY GmbH, 
Glinde (DEU) EUR 512 100.00 % FC1) 

TANN GERMANY GmbH, 
Glinde (DEU) EUR 512 100.00 % FC1) 

TANN Holding GmbH, 
Traun (AUT) EUR 70 100.00 % FC1) 

TANN Holding GmbH, 
Traun (AUT) EUR 70 100.00 % FC1) 

TANN Invest GmbH, 
Traun (AUT) EUR 35 100.00 % FC1) 

TANN Invest GmbH, 
Traun (AUT) EUR 35 100.00 % FC1) 

TANN Longyou Ltd., 
Longyou (Zhejiang) (CHN) CNY 97,245 95.69 % FC1) 

TANN Longyou Ltd., 
Longyou (Zhejiang) (CHN) CNY 97,245 95.69 % FC1) 

TANN PAPER Limited, 
Woodstock (New Brunswick) (CAN) CAD 600 100.00 % FC1) 

TANN PAPER Limited, 
Woodstock (New Brunswick) (CAN) CAD 600 100.00 % FC1) 

TANN Philippines, Inc., 
Santo Tomas (Batangas) (PHL) PHP 470,000 100.00 % FC1) 

TANN Philippines, Inc., 
Santo Tomas (Batangas) (PHL) PHP 470,000 100.00 % FC1) 

TANN Service GmbH, 
Traun (AUT) EUR 35 100.00 % FC1) 

TANN Service GmbH, 
Traun (AUT) EUR 35 100.00 % FC1) 

TANN Shanghai Co., Ltd., 
Shanghai (CHN) CNY 31,522 51.00 % FC1) 

TANN Shanghai Co., Ltd., 
Shanghai (CHN) CNY 31,522 51.00 % FC1) 

TANNPAPIER GmbH, 
Traun (AUT) EUR 1,000 100.00 % FC1) 

TANNPAPIER GmbH, 
Traun (AUT) EUR 1,000 100.00 % FC1) 

TBG Development Philippines, Inc., 
Makati City (Metro Manila) (PHL) PHP 53,320 100.00 % FC1) 

TBG Development Philippines, Inc., 
Makati City (Metro Manila) (PHL) PHP 53,320 100.00 % FC1) 

VTV Verpackungstechnische 
Verfahren GmbH, 
Kaiserslautern (DEU) EUR 200 100.00 % FC1) 

VTV Verpackungstechnische 
Verfahren GmbH, 
Kaiserslautern (DEU) EUR 200 100.00 % FC1) 

Zhejiang TF Special Papers Co., Ltd., 
Quzhou City (CHN) CNY 50,000 40.00 % EC3) 

Zhejiang TF Special Papers Co., Ltd., 
Quzhou City (CHN) CNY 50,000 40.00 % EC3) 
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MM PHARMA & HEALTHCARE 
PACKAGING         

 
MM PHARMA & HEALTHCARE 
PACKAGING         

MM Clayton LLC, 
Wilmington (USA) USD 181 100.00 % FC1) 

MM Clayton LLC, 
Wilmington (USA) USD 181 100.00 % FC1) 

MM Eson Pac AB, 
Veddige (SWE) SEC 10,000 100.00 % FC1) 

MM Eson Pac AB, 
Veddige (SWE) SEC 10,000 100.00 % FC1) 

MM Eson Pac Denmark A/S, 
Taastrup (DEN) DKK 6,000 100.00 % FC1) 

MM Eson Pac Denmark A/S, 
Taastrup (DEN) DKK 6,000 100.00 % FC1) 

MM Fiber Packaging S. A. U., 
Barcelona (ESP) EUR 1,920 100.00 % FC1) 

MM Fiber Packaging S. A. U., 
Barcelona (ESP) EUR 1,920 100.00 % FC1) 

MM Fiber Packaging Ireland Limited, 
Dublin (IRL) EUR 378 100.00 % FC1) 

MM Fiber Packaging Ireland Limited, 
Dublin (IRL) EUR 378 100.00 % FC1) 

MM Lublin Sp. z o. o., 
Lublin (POL)5) PLN 53,500 100.00 % FC1) 

MM Lublin Sp. z o. o., 
Lublin (POL) 5) PLN 53,500 100.00 % FC1) 

MM Nekicesa S. L. U., 
Madrid (ESP) EUR 18,881 100.00 % FC1) 

MM Nekicesa S. L. U., 
Madrid (ESP) EUR 18,881 100.00 % FC1) 

MM Newport Ltd., 
Bradford (GBR) GBP 1,231 100.00 % FC1) 

MM Newport Ltd., 
Bradford (GBR) GBP 1,231 100.00 % FC1) 

MM Packaging Italy S. r. l., 
Podenzano (ITA) EUR 3,000 100.00 % FC1) 

MM Packaging Italy S. r. l., 
Podenzano (ITA) EUR 3,000 100.00 % FC1) 

MM Packaging Puerto Rico Inc., 
Guaynabo (PRI) USD 1 100.00 % FC1) 

MM Packaging Puerto Rico Inc., 
Guaynabo (PRI) USD 1 100.00 % FC1) 

MM Packaging Sarreguemines S. A. R. L.,  

Sarreguemines (FRA) EUR 4,115 100.00 % FC1) 
MM Packaging Sarreguemines S. A. R. L., 
Sarreguemines (FRA) EUR 4,115 100.00 % FC1) 

MM Packaging & Securing Solutions 
Limited, Bradford (GBR) GBP 70,149 100.00 % FC1) 

MM Packaging & Securing Solutions 
Limited, Bradford (GBR) GBP 70,149 100.00 % FC1) 

MM Packaging UK Limited,  
Bradford (GBR) GBP 139,391 100.00 % FC1) 

MM Packaging UK Limited,  
Bradford (GBR) GBP 139,391 100.00 % FC1) 

MM Packaging US Inc., 
Wilmington (USA) USD 5 100.00 % FC1) 

MM Packaging US Inc., 
Wilmington (USA) USD 5 100.00 % FC1) 

MM Wolfen GmbH, 
Bitterfeld-Wolfen OT Wolfen (DEU) EUR 25 100.00 % FC1) 

MM Wolfen GmbH, 
Bitterfeld-Wolfen OT Wolfen (DEU) EUR 25 100.00 % FC1) 

MMP Packetis SAS,   
Chazelles (FRA) EUR 1,677 100.00 % FC1) 

MMP Packetis SAS,   
Chazelles (FRA) EUR 1,677 100.00 % FC1) 
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MM BOARD & PAPER         MM BOARD & PAPER         

CP (CartPrint) International Trading AG, 
Worb (CHE) CHF 100 100.00 % FC1) 

CP (CartPrint) International Trading AG, 
Worb (CHE) CHF 100 100.00 % FC1) 

free-com solutions GmbH,  
Vienna (AUT) EUR 35 51.00 % FC1) 

free-com solutions GmbH,  
Vienna (AUT) EUR 35 51.00 % FC1) 

Lokalbahn Payerbach-Hirschwang  
Gesellschaft m. b. H.,  
Reichenau/Rax (AUT) 

 
EUR 

 
190 

 
100.00 % 

 
FC1) 

Lokalbahn Payerbach-Hirschwang  
Gesellschaft m. b. H.,  
Reichenau/Rax (AUT) 

 
EUR 

 
190 

 
100.00 % 

 
FC1) 

MM BOARD & PAPER GmbH, 
Vienna (AUT) EUR 5,000 100.00 % FC1) 

MM BOARD & PAPER GmbH, 
Vienna (AUT) EUR 5,000 100.00 % FC1) 

MM FollaCell AS,  
Follafoss (NOR) NOK 10,000 100.00 % FC1) 

MM FollaCell AS,  
Follafoss (NOR) NOK 10,000 100.00 % FC1) 

MM Frohnleiten GmbH, 
Frohnleiten (AUT) EUR 7,500 100.00 % FC1) 

MM Frohnleiten GmbH, 
Frohnleiten (AUT) EUR 7,500 100.00 % FC1) 

MM Gernsbach GmbH,  
Gernsbach (DEU) EUR 9,205 100.00 % FC1) 

MM Gernsbach GmbH,  
Gernsbach (DEU) EUR 9,205 100.00 % FC1) 

MM Kolicevo d. o. o.,  
Domzale (SVN) EUR 12,828 100.00 % FC1) 

MM Kolicevo d. o. o.,  
Domzale (SVN) EUR 12,828 100.00 % FC1) 

MM Kotkamills Absorbex Oy, 
Kotka (FIN) EUR 2 100.00 % FC1) 

MM Kotkamills Absorbex Oy, 
Kotka (FIN) EUR 2 100.00 % FC1) 

MM Kotkamills Boards Oy, 
Kotka (FIN) EUR 10,200 100.00 % FC1) 

MM Kotkamills Boards Oy, 
Kotka (FIN) EUR 10,200 100.00 % FC1) 

MM Kotkamills Oy, 
Kotka (FIN) EUR 80 100.00 % FC1) 

MM Kotkamills Oy, 
Kotka (FIN) EUR 80 100.00 % FC1) 

MM Kotkamills Wood Oy, 
Kotka (FIN) EUR 2 100.00 % FC1) 

MM Kotkamills Wood Oy, 
Kotka (FIN) EUR 2 100.00 % FC1) 

MM Kwidzyn Sp. z o. o., 
Kwidzyn (POL) PLN 90,000 100.00 % FC1) 

MM Kwidzyn Sp. z o. o., 
Kwidzyn (POL) PLN 90,000 100.00 % FC1) 

MM Neuss GmbH,  
Baiersbronn (DEU) EUR 7,500 100.00 % FC1) 

MM Neuss GmbH,  
Baiersbronn (DEU) EUR 7,500 100.00 % FC1) 

Nomamasa GmbH, 
Düsseldorf (DEU) EUR 25 100.00 % FC1) 

Nomamasa GmbH, 
Düsseldorf (DEU) EUR 25 100.00 % FC1) 

Tor-Pal Sp. z o. o., 
Kwidzyn (POL) PLN 384 92.59 % FC1) 

Tor-Pal Sp. z o. o., 
Kwidzyn (POL) PLN 384 92.59 % FC1) 

Trading companies & sales  

offices of MM Board & Paper        

Trading companies & sales  

offices of MM Board & Paper         

Keminer Remmers Spiehs  
Kartonhandels GmbH,  
Gernsbach (DEU) EUR 1,280 100.00 % FC1) 

Keminer Remmers Spiehs  
Kartonhandels GmbH,  
Gernsbach (DEU) EUR 1,280 100.00 % FC1) 

Mayr-Melnhof & Wilfried Heinzel  
Tehran Co., Teheran (IRN) IRR 100,000 36.00 % NE2) 

Mayr-Melnhof & Wilfried Heinzel  
Tehran Co., Teheran (IRN) IRR 100,000 36.00 % NE2) 

MM Board Benelux B. V.,  
Amstelveen (NLD) EUR 91 100.00 % FC1) 

MM Board Benelux B. V.,  
Amstelveen (NLD) EUR 91 100.00 % FC1) 

MM Board Bulgaria EOOD,  
Sofia (BGR) BGN 5 100.00 % FC1) 

MM Board Bulgaria EOOD,  
Sofia (BGR) BGN 5 100.00 % FC1) 
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MM Board Czech s. r. o.,  
Prague (CZE) CZK 820 100.00 % FC1) 

MM Board Czech s. r. o.,  
Prague (CZE) CZK 820 100.00 % FC1) 

MM Board France SARL,  
Paris (FRA) EUR 8 100.00 % FC1) 

MM Board France SARL,  
Paris (FRA) EUR 8 100.00 % FC1) 

MM Board Germany GmbH,  
Neuss (DEU) EUR 26 100.00 % FC1) 

MM Board Germany GmbH,  
Neuss (DEU) EUR 26 100.00 % FC1) 

MM B&P Hungary Kft., 
Budaörs (HUN) HUF 20 100.00 % FC1) 

MM B&P Hungary Kft., 
Budaörs (HUN) HUF 20 100.00 % FC1) 

MM Board Italy S R L,  
Milan (ITA) EUR 51 75.00 % FC1) 

MM Board Italy S R L,  
Milan (ITA) EUR 51 75.00 % FC1) 

MM Board Mexico S. de R. L. de C. V.,  
Monterrey (MEX) MXN 3 100.00 % FC1) 

MM Board Mexico S. de R. L. de C. V.,  
Monterrey (MEX) MXN 3 100.00 % FC1) 

MM Board North Africa SARL,  
Tunis (TUN) TND 80 100.00 % FC1) 

MM Board North Africa SARL,  
Tunis (TUN) TND 80 100.00 % FC1) 

MM Board Polska Sp. z o. o.,  
Poznan (POL) PLN 50 100.00 % FC1) 

MM Board Polska Sp. z o. o.,  
Poznan (POL) PLN 50 100.00 % FC1) 

MM Board SI d. o. o.,  
Domzale (SVN) EUR 30 100.00 % FC1) 

MM Board SI d. o. o.,  
Domzale (SVN) EUR 30 100.00 % FC1) 

MM Board Spain S. A.,  
Barcelona (ESP) EUR 60 75.00 % FC1) 

MM Board Spain S. A.,  
Barcelona (ESP) EUR 60 75.00 % FC1) 

MM Board UK Limited,  
Theale-Reading (GBR) GBP 1,000 100.00 % FC1) 

MM Board UK Limited,  
Theale-Reading (GBR) GBP 1,000 100.00 % FC1) 

MM Board & Paper Sales GmbH, 
Vienna (AUT) EUR 35 100.00 % FC1) 

MM Board & Paper Sales GmbH, 
Vienna (AUT) EUR 35 100.00 % FC1) 

MM Board & Paper USA Inc.,  
New Jersey (USA) USD 0 100.00 % FC1) 

MM Board & Paper USA Inc.,  
Wilmington (USA) USD 0 100.00 % FC1) 

- - - - - 
MM Karton Russia LLC,  
Moscow (RUS) RUB 14,290 100.00 % FC1) 

MM Shared Services Sp. z o. o., 
Warsaw (POL) PLN 5,662 100.00 % FC1) 

MM Shared Services Sp. z o. o., 
Warsaw (POL) PLN 5,662 100.00 % FC1) 

Varsity Packaging Limited,  
Theale-Reading (GBR) GBP 300 100.00 % FC1) 

Varsity Packaging Limited,  
Theale-Reading (GBR) GBP 300 100.00 % FC1) 

          
The voting rights are equal to the ownership interests. The parent company does not hold any preferred interests in the subsidiary. 
1) FC ... fully consolidated company 
2) NE ... joint venture or associated company, but not consolidated at equity due to immateriality 
3) EC ... consolidated at equity 
4) NC ... not consolidated due to immateriality 
5) The company is also operating in the MM Food & Premium Packaging segment. 
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34 BOARD MEMBERS  

During the financial year 2024, the Board Members were as follows: 

Management Board 

Peter Oswald (Chairman) 

Roman Billiani (Member of the Management Board since May 1, 2024) 

Franz Hiesinger (Member of the Management Board)  

 

Supervisory Board 

Wolfgang Eder (Chairman) 

Nikolaus Ankershofen (1st Deputy Chairman) 

Johannes Goess-Saurau (2nd Deputy Chairman) 

Alexander Leeb (Member of the Supervisory Board) 

Georg Mayr-Melnhof (Member of the Supervisory Board) 

Ferdinand Mayr-Melnhof-Saurau (Member of the Supervisory Board) 

Klaus Rabel (Member of the Supervisory Board) 

Andreas Hemmer (Employee Representative) 

Gerhard Novotny (Employee Representative)  

 

Vienna, March 17, 2025 

 

The Management Board 

Peter Oswald m. p. Roman Billiani m.p. Franz Hiesinger m. p.  
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Auditor’s Report  

Report on the Consolidated Financial Statements 

Audit Opinion 

We have audited the consolidated financial statements of Mayr-Melnhof Karton Aktiengesellschaft, Vienna, 

and its subsidiaries (the Group), which comprise the consolidated balance sheet as at December 31, 2024, 

the consolidated income statement, the consolidated comprehensive income statement, the consolidated 

statement of changes in equity and the consolidated cash flow statement for the financial year then 

ended, and the notes to the consolidated financial statements. 

In our opinion, the accompanying consolidated financial statements comply with legal requirements and 

give a true and fair view of the financial position of the Group as at December 31, 2024, and of its financial 

performance and cash flows for the financial year then ended in accordance with International Financial 

Reporting Standards as adopted by the EU (IFRSs) and the additional regulations of section 245a Austrian 

Company Code. 

Basis for Opinion 

We conducted our audit in accordance with Regulation (EU) No. 537/2014 (hereinafter EU Regulation) and 

Austrian Generally Accepted Standards on Auditing. Those standards require the application of the Inter-

national Standards on Auditing (ISAs). Our responsibilities under those provisions and standards are further 

described in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements” section 

of our report. We are independent of the Group in accordance with Austrian Generally Accepted Account-

ing Principles and professional requirements, and we have fulfilled our other ethical responsibilities in ac-

cordance with these requirements. We believe that the audit evidence we have obtained until the date of 

the auditor’s report is sufficient and appropriate to provide a basis for our opinion by this date. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 

audit of the consolidated financial statements of the financial year. These matters were addressed in the 

context of our audit of the consolidated financial statements as a whole, and in forming our opinion 

thereon, and we do not provide a separate opinion on these matters. 

We have structured key audit matters as follows: 

� Description 

� Audit approach and key observations 

� Reference to related disclosures 
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1. Reallocation of goodwill due to changes in the segment reporting resulting from the change of the 
company structure in the previous segment MM Packaging 

 

Description 

The MM Group implemented in the 2nd quarter of 2024 a new company structure, which resulted in the 

division of the previous operating segment MM Packaging into two operating segments: MM Food &  

Premium Packaging and MM Pharma & Healthcare Packaging. The aim of this reorganization is increasing 

the transparency of the reporting and improving control because the segment of Pharma & Healthcare 

Packaging follows a different business model than that of Food & Premium Packaging and is perceived as 

very specialized within the packaging industry. The internal reporting and the relevant information, which 

are presented to the responsible company body regarding the assessment of the profitability and alloca-

tion of resources, were adjusted and reflect the new organisational structure. 

This change in the segment division is also connected to the reallocation of the goodwill as at June 30, 

2024, which was allocated to the previous segment MM Packaging. For these purposes, impairment tests 

were performed as at June 30, 2024, in accordance with the requirements of IAS 36.87 for the previous 

operating segment MM Packaging as well as for both new operating segments MM Food & Premium Pack-

aging and MM Pharma & Healthcare Packaging and the goodwill was reallocated in relation to the values 

in use, determined using the discounted cash flow method (DCF method). 

Derived from this, the existing goodwill of MM Packaging will be reallocated with 29.9 % to the new segment 

MM Pharma & Healthcare Packaging and with 70.1 % to the segment MM Food & Premium Packaging as at 

June 30, 2024.  

There is a risk that the new operating segments do not meet the requirements of the IRFS 8.5 and that the 

goodwill recorded in the previous operating segment MM Packaging was not reallocated adequately to 

the two new operating segments.  

The impairment tests performed as at June 30, 2024 and the subsequent determination of the relative 

shares for reallocation of the goodwill to the new segments are subject to the same risks and estimation 

uncertainties, resulting from the impairment tests for the determination of the value in use within the dis-

counted cashflow method. Detailed explanations to the material assumptions and uncertainties within the 

impairment tests applying the discounted cashflow method can be found in the disclosures to the key 

audit matter “Recoverability of goodwill of the operating segments MM Board & Paper, MM Food & Premium 

Packaging and MM Pharma & Healthcare Packaging as well as recoverability of the carrying amounts of 

the cash generating units and group of assets”. 

Audit approach and key observations 

We have critically assessed the implementation of the changed reporting structure on Executive Board and 

management level and evaluated whether both new operating segments MM Food & Premium Packaging 

and MM Pharma & Healthcare Packaging fulfill the requirements of IFRS 8.5 (amongst others that the op-

erating segments perform operating activities generating net sales, the availability of separate financial 

information and regular monitoring of the operating results by the responsible company body regarding 

the decisions for resource allocation). Furthermore, we assessed the new segment structure regarding the 

existing monitoring and control of the goodwill since June 30, 2024, in the segments MM Food & Premium 

Packaging and MM Pharma & Healthcare Packaging and verified the methodology applied as well as the 

mathematical accuracy of the reallocation of the goodwill to both new operating segments.  
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The methodology applied for reallocating a goodwill, including determining the relative proportions re-

quired in this context based on the values in use determined using the discounted cash flow method (DCF 

method) in accordance with IAS 36.87 is adequate. The presentation of the new segments including the 

presentation of the comparative period is adequate. The disclosures in the notes required by IAS 36 an 

IFRS 8 are complete and adequate.  

Reference to related disclosures 

Related disclosures with regard to this key audit matter are to be found in the notes to the consolidated 

financial statements as at December 31, 2024 under section 6.3 – “Recoverability of non-current assets” 

and under Note 19 “Segment reporting”. 

2. Recoverability of goodwill of the operating segments MM Board & Paper, MM Food & Premium Pack-

aging and MM Pharma & Healthcare Packaging as well as recoverability of the carrying amounts of 

the cash generating units or group of assets 

Description 

Under the item “intangible assets including goodwill”, the consolidated financial statements of Mayr-

Melnhof Karton Aktiengesellschaft, Vienna, include goodwill in the amount of thous. EUR 742,850, represent-

ing approximately 15.3 % of total assets of the Group. This item relates with thous. EUR 462,948 to the good-

will of MM Board & Paper, with thous. EUR 178,438 to the goodwill of MM Food & Premium Packaging and with 

thous. EUR 101,464 to MM Pharma & Healthcare Packaging. In order to determine a potential need for im-

pairment, management performs a mandatory impairment test of goodwill each year at the reporting 

date or if there is any indication that an asset may be impaired. Due to the reclassification of the TANN 

group, which was part of the operating segment MM Food & Premium Packaging until the requirements of 

a disposal group pursuant to IRFS 5 are met, a proportionate goodwill in the amount of thous. EUR 57,080 

was allocated to the disposal group according to the requirements of IAS 36.86. 

Moreover, the consolidated financial statements as at December 31, 2024 include other intangible assets 

in the amount of thous. EUR 163,444 and property, plant and equipment in the amount of  

thous. EUR 2,024,691. In case of any indications in this regard pursuant to IAS 36, management evaluates 

whether the carrying amounts of a cash generating unit may be impaired. 

The impairment of goodwill is tested at the level of the respective operating segment MM Board & Paper, 

MM Food & Premium Packaging and MM Pharma & Healthcare Packaging to which the goodwill pertains. 

In the course of the impairments test an impairment loss on goodwill is recognised if the carrying amount 

of the operating segment as cash generating unit exceeds the respective recoverable amount. Moreover, 

an impairment loss is recognised to the extent that the carrying amount of the asset, the group of assets 

or the cash generating unit exceeds the recoverable amount. The recoverable amount of an asset, a group 

of assets or a cash generating unit is the higher of the value in use and the fair value less cost of disposal. 

When evaluating whether there are any indications for impairment, external and internal sources of infor-

mation are to be taken into account. In doing so, expectations regarding the future market development, 

assumptions regarding the development of macroeconomic factors as well as the expected development 

of costs of raw materials (especially wood, recovered paper), the cost of energy and the impact of the 

climate change on the business activities in the segment are also taken into account. The Group deter-

mines the value in use by means of a discounted cash flow method (DCF method). In addition to forecasts 

of future cash flows (free cash flows) before tax, particularly the capitalisation rate (WACC) is also to be 

classified as such that it requires significant discretionary decisions. Discounting is made based on the 

weighted average capital costs of the operating segments or the cash generating unit of the operating 

segment. 
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As already slight changes in the capitalisation rate or in future cash flows may have a significant impact 

on the recoverable amount, there are major estimation uncertainties with regard to the determination of 

the value in use and thus the recoverable amount of the goodwill, the group of assets or the carrying 

amount of the cash generating units. In case there are any indications for a potential need for impairment 

and the value in use is below the carrying amount of the asset, a group of assets or a cash generating unit, 

management determines the fair value less cost of disposal of the asset, the group of assets or the cash 

generating unit together with external independent experts, allocating a calculated impairment at the level 

of the cash generating unit to the assets pertaining to it up to a maximum of their respective fair value less 

cost of disposal. 

In the financial year 2024, no impairment of goodwill was recognised on the basis of impairment tests of 

goodwill at segment level. In the financial year 2024, no impairment of carrying amounts was recognised 

on the basis of impairment tests of cash generating units.  

Valuation of the recoverable amount is complex, requires relevant expertise and depends on significant 

assumptions and discretionary decisions made by management to a considerable extent. For the consol-

idated financial statements, there is the risk that the valuation assumptions serving as a basis for the im-

pairment test – in case the recoverable amounts of the assets, the group of assets or the cash generating 

unit are not determined appropriately – may result in an unidentified impairment not recognised in the 

consolidated balance sheet. 

Audit approach and key observations 

We examined the indications for a possible impairment observed by the Management Board and checked 

whether there were any indications that the cash generating units identified in this process are at risk and 

may be impaired. 

In the course of our audit and by partially involving our valuation specialists we verified among others the 

methodical approach in identifying indications for a need for impairment and in performing the impair-

ment test. Moreover, we ascertained the appropriateness of the significant assumptions and input param-

eters made with regard to the planned development of future cash flows before tax as well as the valuation 

of the values in use and, where relevant, the fair values less cost of disposal, and evaluated whether all 

relevant internal and external sources of information were taken into account by management. The future 

expected cash flows were derived from the budget for 2025 of the segments MM Board & Paper, MM Food 

& Premium Packaging and MM Pharma & Healthcare Packaging which was adopted by management and 

approved by the Supervisory Board. In addition, we evaluated the appropriateness of the calculation es-

pecially by reconciliation with general and industry-specific market expectations. In this context, we also 

verified the Management Boards’ estimates regarding the development of revenue and profit margin, 

working capital development, investment levels and the potential impact of climate change and verified 

their consideration in determining the future cash flows. Knowing that already slight changes in the dis-

count rate may have a significant impact on the recoverable amount determined in this way, we assessed 

these changes and how they were derived both with regard to the individual assumptions and parameters 

based on company-specific information, historical data, available market data and considering a critical 

overall evaluation and discussed them with management. We checked the valuation models used in de-

termining the values in use for mathematical accuracy and consistency with the valuation principles of 

the relevant IFRS regulations. Furthermore, we have checked, on the one hand, whether the carrying 

amounts of the TANN group held as a disposal group pursuant to IFRS 5 as well as the future cash flows 

attributable to the TANN group have been eliminated correctly from the impairment test of the goodwill of 

the operating segment MM Food & Premium Packaging and on the other hand, whether the proportionate 

goodwill, which is attributable to the TANN group pursuant to the requirements of IAS 36.86, was appropri-

ately determined and subsequently allocated to the disposal group. 
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To take into account the existing forecast uncertainties, we verified the sensitivity analyses prepared by 

management. In doing so, we noted that, considering the information available, the goodwill of the oper-

ating segments MM Board & Paper, MM Food & Premium Packaging and MM Pharma & Healthcare Pack-

aging as well as the carrying amounts of the cash generating units were sufficiently covered by the dis-

counted future cash flows. 

Finally, we evaluated whether the disclosures in the notes to the consolidated financial statements on the 

recoverability of goodwill and of the carrying amounts of the cash generating units are complete and ad-

equate. The carrying amounts of goodwill and of the cash generating units that were identified by man-

agement for impairment testing are complete and adequate. The significant assumptions and discretion-

ary decisions made in this context are plausible and within a reasonable range. The disclosures in the notes 

to the consolidated financial statements as at December 31, 2024 with regard to the recoverability of good-

will and of the carrying amounts of the cash generating units are complete and proper.  

Reference to related disclosures 

Related disclosures with regard to this key audit matter are to be found in the notes to the consolidated 

financial statements as at December 31, 2024 under note 6 – “Development of fixed assets” in section 6.1 – 

“Property, plant and equipment including leases”, section 6.2 – “Intangible assets including goodwill” and 

in section 6.3 – “Recoverability of non-current assets” as well as under note 5 – “Subsequent events in 2024” 

in section 5.1.. 

Other Information 

Management is responsible for the other information. The other information comprises the information in-

cluded in the annual report, but does not include the consolidated financial statements, the management 

report for the Group and our auditor’s report thereon.  

Our opinion on the consolidated financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 

information identified above and, in doing so, consider whether the other information is materially incon-

sistent with the consolidated financial statements or our knowledge obtained in the audit, or otherwise 

appears to be materially misstated.  

If, based on the work we have performed on the other information that we obtained prior to the date of this 

auditor’s report, we conclude that there is a material misstatement of this other information, we are re-

quired to report that fact. We have nothing to report in this regard. 
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Responsibilities of Management and the Audit Committee for the Consolidated Financial Statements 

Management is responsible for the preparation of the consolidated financial statements that give a true 

and fair view in accordance with International Financial Reporting Standards as adopted by the EU (IFRSs) 

and the additional regulations of section 245a Austrian Company Code, and for such internal control as 

management determines is necessary to enable the preparation of consolidated financial statements that 

are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the Group’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 

using the going concern basis of accounting unless management either intends to liquidate the Group or 

to cease operations, or has no realistic alternative but to do so. 

The Audit Committee is responsible for overseeing the Group’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 

as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with the EU Regulation and with Austrian Generally Accepted 

Standards on Auditing, which require the application of ISAs, will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these consolidated financial statements. 

As part of an audit in accordance with the EU Regulation and with Austrian Generally Accepted Standards 

on Auditing, which require the application of ISAs, we exercise professional judgment and maintain profes-

sional scepticism throughout the audit. 

In addition, the following applies: 

We identify and assess the risks of material misstatement of the consolidated financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risks of not detecting 

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may in-

volve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

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

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

tiveness of the Group’s internal control. 
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We evaluate the appropriateness of accounting policies used and the reasonableness of accounting es-

timates and related disclosures made by management. 

We conclude on the appropriateness of management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 

that may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that 

a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclo-

sures in the consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 

future events or conditions may cause the Group to cease to continue as a going concern. 

We evaluate the overall presentation, structure and content of the consolidated financial statements, in-

cluding the disclosures, and whether the consolidated financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

We plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the finan-

cial information of the entities or business units within the Group as a basis for forming an opinion on the 

consolidated financial statements. We are responsible for the direction, supervision and review of the audit 

work performed for purposes of the group audit. We remain solely responsible for our audit opinion. 

We communicate with the Audit Committee regarding, among other matters, the planned scope and tim-

ing of the audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit. 

We also provide the Audit Committee with a statement that we have complied with all relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters 

that may reasonably be thought to bear on our independence, and where applicable, on measures taken 

to eliminate identified threats or on applied safeguards. 

From the matters communicated with the Audit Committee, we determine those matters that were of most 

significance in the audit of the consolidated financial statements of the current period and are therefore 

the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes 

public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 

should not be communicated in our report because the adverse consequences of doing so would reason-

ably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

Comments on the Management Report for the Group 

Pursuant to Austrian Generally Accepted Accounting Principles, the management report for the Group is to 

be audited as to whether it is consistent with the consolidated financial statements and as to whether the 

management report for the Group was prepared in accordance with the applicable legal regulations. Re-

garding the consolidated non-financial statement contained in the management report for the Group, it 

is our responsibility to examine whether it has been prepared, to read it and to consider whether it is, based 

on our knowledge obtained in the audit, materially inconsistent with the consolidated financial statements 

or otherwise appears to be materially misstated. 
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Management is responsible for the preparation of the management report for the Group in accordance 

with Austrian Generally Accepted Accounting Principles. 

We conducted our audit in accordance with Austrian standards on auditing for the audit of the manage-

ment report for the Group. 

Opinion 

In our opinion, the management report for the Group was prepared in accordance with the applicable 

legal regulations, comprising the details in accordance with section 243a of the Austrian Company Act, 

and is consistent with the consolidated financial statements. 

Statement 

Based on the findings during the audit of the consolidated financial statements and due to the obtained 

understanding concerning the Group and its circumstances no material misstatements in the manage-

ment report for the Group came to our attention. 

Additional Information in Accordance with Article 10 of the EU Regulation 

We were elected as statutory auditor at the ordinary general meeting dated April 24, 2024 and subse-

quently appointed by the Supervisory Board. We have audited the Company since the financial year 2019. 

We confirm that the audit opinion in the “Report on the Consolidated Financial Statements” section is con-

sistent with the additional report to the Audit Committee referred to in Article 11 of the EU Regulation. 

We declare that no prohibited non-audit services (Article 5 para. 1 of the EU Regulation) were provided by 

us and that we remained independent of the audited company in conducting the audit. 

Responsible Engagement Partner 

Responsible for the proper performance of the engagement is Mr. Frédéric Vilain, Austrian Certified Public 

Accountant. 

 

Vienna, March 17, 2025 

 

PwC Wirtschaftsprüfung GmbH 

Frédéric Vilain m. p. 

Austrian Certified Public Accountant 

 

 

 

This report is a translation of the original report in German, which is solely valid. Publication and sharing 

with third parties of the consolidated financial statements together with our auditor’s report is only allowed 

if the consolidated financial statements and the management report for the Group are identical with the 

German audited version. This auditor’s report is only applicable to the German and complete consolidated 

financial statements with the management report for the Group. For deviating versions, the provisions of 

section 281 para. 2 Austrian Commercial Code (UGB) apply.  

We draw attention to the fact that the English translation of this auditor’s report according to section 274 

of the Austrian Commercial Code (UGB) is presented for the convenience of the reader only and that the 

German wording is the only legally binding version. 
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Independent Assurance Report 
We have performed a limited assurance engagement of the consolidated sustainability reporting included 

in the section “6. Consolidated Non-financial Statement according to section 267a of the Austrian Com-

pany Code (Sustainability statement)” of Mayr-Melnhof Karton Aktiengesellschaft, Vienna, for the financial 

year ended as at December 31, 2024. 

Conclusion Based on a Limited Assurance Engagement 

Based on the procedures performed and evidence obtained nothing has come to our attention that causes 

us to believe that the consolidated sustainability reporting included in the management report for the 

Group in the section “6. Consolidated Non-financial Statement according to section 267a of the Austrian 

Company Code (Sustainability statement)” does not comply, in all material aspects, with the requirements 

of Article 29a of the Directive 2013/34/EU, including: 

� compliance with the European Sustainability Reporting Standards (hereinafter ESRS) including 

carrying out the process to identify the information to be reported pursuant to ESRS (hereinafter 

“Materiality Assessment Process”), and its presentation in disclosure “Processes for assessing the 

materiality of sustainability topics (materiality analysis)”, and 

� compliance with the reporting requirements pursuant to Article 8 of the Taxonomy Regulation (EU) 

2020/852 (hereinafter EU Taxonomy Regulation). 

Basis for Conclusion 

We performed our limited assurance engagement in accordance with the legal requirements and the pro-

fessional standards applicable in Austria with regard to other limited assurance engagements in accord-

ance with KFS/PG 13. The procedures performed in a limited assurance engagement vary in nature and 

timing from, and are less in extent than for, a reasonable assurance engagement; consequently, the level 

of assurance obtained in a limited assurance engagement is substantially lower than the assurance that 

would have been obtained had a reasonable assurance engagement been performed. 

Our responsibilities under those provisions and standards are further described in the “Auditor’s Responsi-

bilities for the Assurance Engagement of the Consolidated Sustainability Reporting” section of our report.   

We are independent of the Group in accordance with professional requirements and we have fulfilled our 

other ethical responsibilities in accordance with these requirements. 

Our assurance activities are subject to the requirements of KSW-PRL 2022, which essentially corresponds 

to the requirements pursuant to ISQM 1, applying an extensive quality management system including doc-

umented guidelines and processes to adhere to ethical requirements, professional standards as well as 

applicable legal and regulatory requirements. 
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We believe that the assurance evidence we have obtained until the date of the independent assurance 

report is sufficient and appropriate to provide a basis for our opinion by this date. 

Other Matter – Prior-year Disclosures as at December 31, 2023 

Prior-year disclosures were not subject to a comparable assurance engagement. 

Other Information 

Management is responsible for the other information. The other information comprises the information in-

cluded in the consolidated financial statements and the management report for the Group and the Annual 

Report 2024, but does not include the “6. Consolidated Non-financial Statement according to section 267a 

of the Austrian Company Code (Sustainability statement)” and our independent assurance report. 

Our conclusion on the consolidated sustainability reporting included in the section “6. Consolidated Non-

financial Statement according to section 267a of the Austrian Company Code (Sustainability statement)” 

does not cover the other information and we do not express any form of assurance conclusion thereon. 

In connection with our limited assurance engagement of the consolidated sustainability reporting included 

in the section “6. Consolidated Non-financial Statement according to section 267a of the Austrian Com-

pany Code (Sustainability statement)” our responsibility is to read the other information identified above 

and, in doing so, consider whether the other information is materially inconsistent with the consolidated 

sustainability reporting included in the section “6. Consolidated Non-financial Statement according to sec-

tion 267a of the Austrian Company Code (Sustainability statement)” or our knowledge obtained in the lim-

ited assurance engagement, or otherwise appears to be materially misstated. If, based on the work we 

have performed, we conclude that there is a material misstatement of this other information, we are re-

quired to report that fact. We have nothing to report in this regard. 

Responsibilities of Management 

Management is responsible for the preparation of the sustainability statement including developing and 

performing the Materiality Assessment Process pursuant to the applicable requirements and standards. 

This responsibility includes 

� identifying actual and potential impacts as well as risks and opportunities related to sustainability 

aspects and assessing the materiality of these impacts, risks and opportunities, 

� preparing the sustainability reporting included in the section “6. Consolidated Non-financial State-

ment according to section 267a of the Austrian Company Code (Sustainability statement)” com-

plying with the requirements of Article 29a of the Directive 2013/34/EU, including compliance with 

the ESRS, 

� including disclosures in the sustainability statement in accordance with the EU Taxonomy Regu-

lation as well as 

� designing, implementing and maintaining such internal controls as management determines is 

relevant to enable the preparation of sustainability reporting included in the section “6. Consoli-

dated Non-financial Statement according to section 267a of the Austrian Company Code (Sus-

tainability statement)” that is free from material misstatements, whether due to fraud or error, and 

performing the Materiality Assessment Process pursuant to the requirements of the ESRS. 
  



Consolidated Financial Statements 

296 Mayr-Melnhof Karton AG, Annual Report 2024 

Furthermore, this responsibility includes the selection and application of appropriate methods regarding 

sustainability reporting as well as making assumptions and estimates on the individual sustainability dis-

closures appropriate under the given circumstances. 

Inherent Limitations for the Preparation of the Sustainability Reporting  

When reporting on future-oriented information, the Company is required to prepare this future-oriented 

information based on disclosed assumptions about events that may occur in the future as well as possible 

future actions by the Group. Actual outcomes are likely to be different since anticipated events frequently 

do not occur as expected. 

When determining disclosures pursuant to the EU Taxonomy Regulation, management is required to inter-

pret undefined legal terms. Undefined legal terms may be interpreted differently, also regarding legal com-

pliance of the interpretations, thus they are subject to uncertainties. 

For reporting on greenhouse gas emissions, the scientific basis plays a decisive role. However, this may 

lead to challenges, in particular regarding the determination of emission factors, especially when these 

factors are required to combine emissions of different gases and describe them in a single unit of meas-

urement such as CO2 equivalents. Therefore, incomplete scientific knowledge may lead to uncertainties in 

reporting. 

Auditor’s Responsibilities for the Assurance Engagement of the Consolidated Sustainability Reporting 

Our responsibility is to plan and perform a limited assurance engagement to obtain limited assurance 

about whether the consolidated sustainability reporting included in the section “6. Consolidated Non- 

financial Statement according to section 267a of the Austrian Company Code (Sustainability statement)” 

including the comprised Materiality Assessment Process and the reporting pursuant to the EU Taxonomy 

Regulation is free from material misstatement, whether due to fraud or error, and to issue an independent 

assurance report that includes our conclusion. Misstatements can arise from fraud or error and are con-

sidered material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of the sustainability statement. 

We exercise professional judgment and maintain professional skepticism throughout the limited assur-

ance engagement. 

Our responsibilities include: 

� performing risk-based procedures comprising obtaining an understanding of internal controls 

relevant to this engagement in order to identify disclosures where material misstatements are 

likely to arise, whether due to fraud or error, but not for the purpose of expressing a conclusion on 

the effectiveness of the Group’s internal controls, and 

� developing and performing procedures regarding disclosures in the sustainability reporting, 

where material misstatements are likely to arise. 
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The risks of not detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control. 

Summary of Performed Work 

A limited assurance engagement requires performing procedures to gain evidence on the sustainability 

reporting included in the section “6. Consolidated Non-financial Statement according to section 267a of 

the Austrian Company Code (Sustainability statement)”. The nature, timing and scope of the selected pro-

cedures depend on professional judgement including identifying disclosures in the sustainability reporting 

where material misstatements are likely to arise, whether due to fraud or error. 

In our limited assurance engagement regarding the sustainability reporting in the section “6. Consolidated 

Non-financial Statement according to section 267a of the Austrian Company Code (Sustainability state-

ment)” we proceed as follows:  

� We obtain an understanding on the Materiality Assessment Process, especially through: 

� interviews, to understand the information sources used by management; and 

� reviewing the internal process documentation; and 

� We evaluate whether the Materiality Assessment Process complies with the ESRS requirements 

and the process presentation in disclosure “Processes for assessing the materiality of sustainabil-

ity topics (materiality analysis)”, based on the evidence obtained from our procedures performed. 

� We evaluate whether all relevant information identified in the Materiality Assessment Process were 

included in the sustainability statement. 

� We obtain an understanding of the Company’s procedures relevant for the preparation of the 

sustainability statement. 

� We evaluate whether the structure and presentation of the consolidated sustainability reporting 

included in the sustainability statement comply with the ESRS.  

� Regarding the linkage with other parts of the corporate reporting and connected information, we 

compare selected disclosures in the sustainability statement with the corresponding disclosures 

in the management report for the Group and the other sections of the management report for the 

Group. Furthermore, we evaluate whether information included in the sustainability statement 

pursuant to ESRS 1.119 by reference comply with the requirements of the ESRS. 

� We interview relevant employees and perform analytical audit procedures regarding selected  

disclosures in the sustainability statement. 

� We perform sample-based, result-oriented procedures regarding selected disclosures in the  

sustainability statement. 

� We obtain evidence on the presented methods regarding the development of estimates and  

future-oriented information. 

� We obtain an understanding of the procedure to identify taxonomy-eligible and taxonomy-

aligned economic activities and of the preparation of the corresponding disclosures in the sus-

tainability statement. 
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Limited Liability 

The limited assurance engagement of the sustainability statement is voluntary. According to the agree-

ment, in the event of liability, any contributory negligence on the part of the company subject to a limited 

assurance engagement, its legal representatives and vicarious agents must be taken into account. Be-

cause our report is prepared solely for and on behalf of the client, it does not constitute a basis for any 

reliance on its contents by third parties. Therefore, no claims of third parties can be derived from it. 

Our independent assurance report is issued based on the engagement letter agreed with the Company 

and is governed by the General Conditions of Contract for the Public Accounting Professions (AAB 2018) 

enclosed to this report, which also apply towards third parties. 

Deviating from item 7 para. 2 AAB 2018, our liability for gross negligence to the Company is limited to half 

of the liability limit, thus to EUR 6 million, pursuant to section 275 para. 2 UGB corresponding to the Com-

pany’s size criteria based on the size criteria pursuant to section 221 UGB.  

Responsible Engagement Partner 

Responsible for the proper performance of the limited assurance engagement of the sustainability report-

ing is Mr. Frédéric Vilain, Austrian Certified Public Accountant. 

 

Vienna, March 17, 2025 

 

PwC Wirtschaftsprüfung GmbH 

Frédéric Vilain m. p. 

Austrian Certified Public Accountan 

 

 

 

 

 

 

 

 

 

 

 

 

This report is a translation of the original report in German, which is solely valid. Publication and sharing 

with third parties of the sustainability reporting included in the section “6. Consolidated Non-financial 

Statement according to section 267a of the Austrian Company Code (Sustainability statement)” together 

with our independent assurance report is only allowed if the sustainability reporting included in the section 

“6. Consolidated Non-financial Statement according to section 267a of the Austrian Company Code (Sus-

tainability statement)” is identical with the German audited version. This independent assurance report is 

only applicable to the German and complete sustainability statement. For deviating versions, the provi-

sions of section 281 para. 2 UGB apply. 

We draw attention to the fact that the English translation of this independent assurance report according 

to section 273 UGB (Austrian Company Code) is presented for the convenience of the reader only and 

that the German wording is the only legally binding version. 
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Statement of the  
Management Board 
according to Section 124 of the Austrian Stock 
Exchange Act 

We confirm to the best of our knowledge that the consolidated financial statements give a true and fair view 

of the assets, liabilities, financial position and profit or loss of the Group, as required by the applicable ac-

counting standards, and that the Group management report gives a true and fair view of the development 

and performance of the business and the position of the Group together with a description of the principal 

risks and uncertainties the Group faces. 

 
Vienna, March 17, 2025 

The Management Board 

Peter Oswald m. p. 

Chairman of the  

Management Board 

Roman Billiani m. p. 
Member of the  

Management Board 

  
Franz Hiesinger m. p.

Member of the 
Management Board 
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Development in the 4th Quarter 2024 
Quarterly Overview MM Group (IFRS, unaudited) 

(consolidated, in millions of EUR) 
1st Quarter 

2024 
2nd Quarter 

2024 
3rd Quarter 

2024 
4th Quarter 

2024 
4th Quarter 

2023 +/- 

Sales 1,025.0 1,018.9 1,024.9 1,010.8 967.9 + 4.4 % 

Adjusted EBITDA 94.5 107.2 94.0 122.8 91.5 + 34.2 % 

Adjusted operating profit 39.6 51.0 35.7 63.7 38.8 + 64.2 % 

Adjusted operating margin (%) 3.9 % 5.0 % 3.5 % 6.3 % 4.0 % + 230 bp 

Operating profit 39.6 51.0 35.7 63.7 37.8 + 68.5 % 

Capital employed 3,515.0 3,455.2 3,410.6 3,376.91) 3,546.3 - 4.8 % 

Return on capital employed (%) 5.4 % 5.6 % 4.8 % 5.6 %1) 6.5 % - 84 bp 

Profit before tax 18.0 33.2 19.7 43.4 17.8 + 144.1 % 

Income tax expense (7.1) (6.7) (4.8) 14.8 (19.9) n.m. 

Profit for the period 10.9 26.5 14.9 58.2 (2.1) n.m. 

Net profit margin (%) 1.1 % 2.6 % 1.5 % 5.8 % - 0.2 % + 598 bp 

Earnings per share (in EUR) 0.52 1.30 0.72 2.87 (0.14) n.m. 

Cash flow from operating activities 52.5 148.1 (33.0) 348.7 458.9 - 24.0 % 

Free cash flow (38.5) 97.9 (78.2) 321.0 361.0 - 11.1 % 

Capital expenditures 92.8 52.7 45.8 29.6 101.8 - 71.0 % 
       
1) including cash and financial liabilities of the TANN Group 

The 4th quarter was generally characterised by persistently weak market demand and order intake.  

At EUR 1,010.8 million, consolidated sales were slightly above the previous year's period (4th quarter 2023:  

EUR 967.9 million). Adjusted operating profit rose to EUR 63.7 million (4th quarter 2023: EUR 38.8 million), mainly 

due to the improved performance of MM Board & Paper. The adjusted operating margin was 6.3 %  

(4th quarter 2023: 4.0 %). Profit before tax reached EUR 43.4 million (4th quarter 2023: EUR 17.8 million) and the 

profit for the period EUR 58.2 million (4th quarter 2023: EUR -2.1 million). As a result of the capitalisation of loss 

carryforwards, mainly from former Essentra Packaging, tax expense was recorded with a positive amount of 

EUR 14.8 million (4th quarter 2023: EUR -19.9 million). Cash flow from operating activities totalled  

EUR 348.7 million (4th quarter 2023: EUR 458.9 million), in particular due to measures to reduce working  

capital. 

 

The adjusted operating profit of MM Food & Premium Packaging totalled EUR 48.8 million (4th quarter 2023: 

EUR 54.6 million). The adjusted operating margin came in at a good 11.2 % (4th quarter 2023: 13.3 %). 

 

MM Pharma & Healthcare Packaging reported a demand-related decline in adjusted operating profit to  

EUR 3.0 million (4th quarter 2023: EUR 8.4 million). The adjusted operating margin was 2.2 % (4th quarter 2023: 

5.5 %). 

 

At EUR 11.9 million, the adjusted operating profit of MM Board & Paper exceeded the previous year’s figure  

(4th quarter 2023: EUR -24.2 million), mainly due to a higher CO2 compensation. The adjusted operating  

margin thus amounted to 2.5 % (4th quarter 2023: -5.4 %). 



Glossary 

Mayr-Melnhof Karton AG, Annual Report 2024  301 

Glossary 
Definition of Financial Indicators 

Adjusted EBITDA 
EBITDA adjusted for material one-off effects (material defined as impact on operating profit of more than 

EUR 10 million). 

Adjusted EBITDA margin 
Adjusted EBITDA divided by sales. 

Adjusted operating margin 
Adjusted operating profit divided by sales. 

Adjusted operating profit 

Operating profit adjusted for material one-off effects (material defined as impact on operating profit of 

more than EUR 10 million). 

Capital expenditures 

Capital expenditures include additions to property, plant and equipment and intangible assets (adjusted 

for non-cash additions, e.g. from leases or capitalised borrowing costs) less received government grants 

and in addition include payments on account as well as the change in liabilities from investment activities. 

Capital expenditures are derived from the consolidated cash flow statement. 

EBITDA (Earnings before interest, income taxes, depreciation and amortisation) 
Operating profit plus depreciation, amortisation, impairment and write-ups of property, plant and equipment, 

and intangible assets as well as non-current assets held for sale. 

Employees 
Employees at the end of the year, including apprentices and part-time employees on a pro-rata basis. 

Equity ratio 
Total equity divided by total assets. 

Free cash flow 

Cash flow from operating activities plus proceeds from disposals of property, plant and equipment and 

intangible assets as well as government grants less payments for acquisition of property, plant and equip-

ment and intangible assets (including payments on account). 

Market capitalisation 
Number of shares outstanding multiplied with the closing share price as of the balance sheet date. 

Net debt/net liquidity  
The sum of current and non-current interest-bearing financial liabilities including lease liabilities according 

to IFRS 16 as well as factoring liabilities less cash and cash equivalents. In case the sum of cash and cash 

equivalents exceeds financial liabilities, there is net liquidity. 

In the event of reclassification of these balance sheet items as ‘available for sale’ in accordance with IFRS 5, 

net debt/net liquidity is adjusted. The calculation is based on the assumption that the reclassified balance 

sheet items continue to be part of cash and cash equivalents and financial liabilities. 
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Net debt/adjusted EBITDA 
Net debt/net liquidity divided by adjusted EBITDA. 

Net debt/equity 

Net debt/net liquidity divided by total equity at year-end. 

Net profit margin 
Profit for the year divided by sales. 

Net value added  

The sum of sales, other operating income, change in goods and own work capitalised as well as financial 

result and result from investments less expenditures on purchased goods and services and depreciation, 

amortisation and impairment.  

Property, plant and equipment to total assets 
Property, plant and equipment divided by total assets. 

Return on assets (ROA) 
The sum of profit for the year excluding interest expenses divided by average total assets. 

Return on capital employed (ROCE) 
Adjusted operating profit divided by the sum of average total equity, average current and non-current in-

terest-bearing financial liabilities including lease liabilities according to IFRS 16 as well as factoring liabilities 

less average cash and cash equivalents. The calculation of capital employed refers to the average of the 

last 12 months. 

Return on equity (ROE) 
Profit for the year divided by average total equity. 

Return on investment (ROI) 
The sum of profit for the year excluding interest expenses divided by the sum of average total equity plus 

average current and non-current interest-bearing financial liabilities including lease liabilities according to 

IFRS 16 as well as factoring liabilities. 

Total equity and non-current liabilities to PPE 
The sum of total equity and non-current liabilities divided by property, plant and equipment. 

Working capital 

Total current assets less total current liabilities (excluding revolving bank credits). 
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Group Key Indicators 
consolidated (in millions of EUR) 2020 2021 20221) 2023 2024 

Development of sales           

Total sales 2,941.6 3,524.5 5,315.7 4,902.8 4,905.9 

less intersegment sales between the divisions (116.6) (133.0) (236.6) (189.6)2) (192.7) 

less intersegment sales in the divisions (296.6) (321.8) (397.1) (548.8)2) (633.6) 

Consolidated sales 2,528.4 3,069.7 4,682.1 4,164.4 4,079.6 

            

Earnings data           

Net value added 756.5 805.7 1,163.8 973.0 958.2 

Adjusted EBITDA 411.8 421.0 769.0 450.2 418.5 

Adjusted operating profit 268.0 269.6 562.4 229.2 190.0 

Operating profit  231.4 269.6 510.4 197.6 190.0 

Profit before tax 222.1 244.5 467.0 136.7 114.3 

Profit for the year 162.2 190.7 345.3 89.1 110.5 

Cash flow from operating activities 318.2 269.8 299.7 786.2 516.3 

Free cash flow  173.8 37.9 (19.7) 369.8 302.2 

            

Capital expenditures/depreciation           

Capital expenditures 152.8 248.4 329.4 425.3 220.9 

Depreciation and amortisation3) 167.5 151.4 219.5 221.4 228.5 

            

Employees 9,938  12,492  15,640  15,087  14,710  

            

Profitability indicators           

Return on equity 10.6 % 11.9 % 19.1 % 4.5 % 5.3 % 

Return on assets 7.1 % 6.7 % 8.6 % 3.1 % 4.0 % 

Net profit margin 6.4 % 6.2 % 7.4 % 2.1 % 2.7 % 

Adjusted EBITDA margin 16.3 % 13.7 % 16.4 % 10.8 % 10.3 % 

Adjusted Operating margin 10.6 % 8.8 % 12.0 % 5.5 % 4.7 % 

Return on capital employed4) 15.8 % 12.8 % 17.9 % 6.5 % 5.6 % 

Return on investment4) 9.4 % 8.8 % 11.1 % 3.9 % 5.1 % 

            

Balance sheet indicators           

Equity ratio 64.5 % 41.4 % 40.7 % 39.6 % 43.8 % 

Property, plant and equipment to total assets 41.5 % 37.1 % 37.3 % 40.5 % 41.6 % 

Total equity and non-current liabilities to property, plant 
and equipment 2.0 2.2 2.1 1.9 1.9 

Working capital 584.4 809.3 1,028.3 842.3 776.3 

            

Financial indicators           

Net debt4) 122.2 1,063.5 1,481.5 1,261.9 1,078.7 

Net debt/adjusted EBITDA4) 0.3 2.1 1.9 2.8 2.6 

Net debt/equity4) 7.9 % 64.0 % 75.6 % 62.7 % 50.7 % 

            

Share performance indicators           

Market capitalisation5) 3,300 3,532 3,024 2,532 1,592 

Earnings per share (in EUR) 8.06 9.46 17.19 4.36 5.41 

Dividend per share (in EUR) 3.20 3.50 4.20 1.50 1.806) 
            

1) adjusted due to the adjustment of the acquisition of Essentra Packaging 

2) adjusted due to the new corporate structure 
3) incl. impairments and write-ups of property, plant and equipment, and intangible assets as well as assets held for sale 
4) incl. cash and financial liabilities of the TANN Group  
5) per ultimo  
6) proposed for 2024 
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Financial Calendar 2025 
 April 20, 2025 Record date “Ordinary Shareholders’ Meeting” 

 April 29, 2025 Results for the 1st quarter of 2025 

 April 30, 2025 31st Ordinary Shareholders’ Meeting – Vienna 

 May 7, 2025 Ex-dividend day 

 May 8, 2025 Record date “Dividends” 

 May 14, 2025 Dividend payment date 

 August 21, 2025 Results for the 1st half-year of 2025 

 November 4, 2025 Results for the first three quarters of 2025 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The English version of this annual report is a translation of the original German text. In case of doubt, the German version 

takes precedence. 

The annual reports and interim reports can be requested from the Company and are also available on the Internet. 

The annual financial statements of Mayr-Melnhof Karton AG prepared in accordance with Austrian Financial Reporting 

Standards were audited together with the management report by PwC Wirtschaftsprüfung GmbH, Vienna, and were ap-

proved without qualification. The annual financial statements have been submitted to the registrar of companies at the 

Vienna Commercial Court under registration number 81906 a and will be published on ”EVI – Das digitale Amtsblatt” as 

well as on the website of the Company. 

We have prepared this report and reviewed the figures with the greatest possible care. Nevertheless, rounding, typograph-

ical and printing errors cannot be excluded. The aggregation of rounded amounts and percentages may result in rounding 

differences due to the use of automated computational aids. This report also contains forward-looking estimates and 

statements based on the information currently available to us. Please note that a wide variety of factors could cause 

actual circumstances – and hence actual results – to deviate from the expectations contained in this report. 

The determination of key indicators which cannot be reconciled directly from the annual report can be found on our web-

site under the section “Investors/IR News Reports/Key Indicators”. 

Terms referring to people include both men and women. 

Produced internally with firesys GmbH  



Imprint

Published and edited by:

Mayr-Melnhof Karton AG

Brahmsplatz 6

A-1040 Vienna

For further information,  

please contact

Stephan Sweerts-Sporck

Investor Relations

Phone: +43 1 501 36-91180

e-mail: investor.relations@mm.group

Website: www.mm.group
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