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Results for the twelve months 
ended 31 December 2023

A resilient 
performance.

Strong platform 
for growth. 



Resilient performance with 
strong cash generation 

Growth investments on track

Continued progress delivering 
our sustainability commitments 

2

2023 Full Year Results 
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Resilient performance with strong cash generation
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Breadth of products, customers and end-markets mitigate 
challenging trading conditions

2022 Costs and otherSales prices 2023

(277)

(435)

(41)106

Sales volumes Forestry 
fair value gain

Underlying EBITDA development
€ million

1,848 1,201



Strong cash generation supporting investment in the business
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• Ordinary dividends paid 

of €345m

• Interest and tax paid of 

around €300m

• Russian divestment 

proceeds received in 

2023 

• Net proceeds distributed 

in February 2024 via a 

€1.60 per share special 

dividend 

• Lower underlying 

EBITDA of €1,201m 

• Mitigated by working 

capital inflow of €229m

• €830m of capital 

expenditure in the year

• €800-900m capital 

expenditure expected  

in 2024

• ~80% of current organic 

investment pipeline 

spent by end of 2024

Continued payment 
to providers of 
capital and tax

Retaining a strong 
balance sheet 

Demonstrating 
strong cash flow 
characteristics

Facilitating through-
cycle investment in 

the business

Cash generated 

from operations of 

€1,312 million 

Payment of ordinary 

dividends, interest    

and tax

0.3x net debt to 

underlying EBITDA at 

year end (1.0x pro-forma)

Progressing with 

organic growth 

investment pipeline



While maintaining our strong and stable financial position and investment 

grade credit metrics

Disciplined capital allocation strategy
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Supporting payment of ordinary dividends to our shareholders

Evaluating growth opportunities through M&A and/or increased 

shareholder distributions 

Growing through selective capital investment opportunities

Free cash flow 

priorities



Dividend per share held in line with 2022
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3.0

Dividend 
cover 
(times):

1. Recommended full year ordinary dividend of 70.0 euro cents per share subject to shareholder approval at 2024 AGM

2019 2020 2021 2022 2023¹

Interim dividend Final dividend

57 cents 60 cents
65 cents

70 cents 70 cents

2.2 2.4 2.8 1.5

2023 dividend per share maintained at prior year level

reflecting confidence in the future of the business 

Dividends
€ cents per share
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Resilient performance with strong cashflow to support 
future growth 
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● Cash generated from operations of €1,312 million

● Robust balance sheet 

o 0.3x, pro-forma 1.0x net debt to underlying EBITDA 

● Consistent delivery of our capital allocation strategy

Strong platform for growth
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Corrugated Packaging
Quality asset base, integration strength
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● Selling prices declined more than input costs in 2023

o Sharp decline in H1 selling prices followed by stabilisation in H2

● Broadly stable containerboard sales volumes despite the backdrop 

of softer market demand

• Stable year on year financial performance in Corrugated Solutions 

• Containerboard price increases announced in February 2024

● Organic growth projects are expected to deliver growth, 

enhance our leading market positions and maintain our cost 

competitiveness 

218 375 188

325

287

122

23.1%
22.1%

13.6%

2021 2022 2023

Underlying EBITDA margin

% of 

Group

EBITDA

Underlying EBITDA and margin 
€ million and %

H2

H1



Flexible Packaging
Strongly integrated, unique platform
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● Resilience due to integration and exposure to consumer-focused 

markets

● Kraft paper and paper bag value chain

o Lower sales volumes as a result of weaker demand 

o 2023 average pricing in line with 2022 pricing

● Kraft paper price increases being implemented to take effect 

from Q2 2024

● Stable financial performance in Consumer Flexibles and 

Functional Paper and Films

● Continue to invest across our platform, making good 

progress on our organic growth investments 

Underlying EBITDA and margin 
€ million and %

% of 

Group

EBITDA

295 416 343

272

381

294

17.2%
18.5%

16.5%

2021 2022 2023

Underlying EBITDA margin

H2

H1



● Geographic and product diversification supported performance 

o Lower European uncoated fine paper demand and selling prices

o Stable uncoated fine paper market conditions in South Africa

o Higher pulp volumes 

● Implemented uncoated fine paper price increases in Europe in 

early 2024

● Forestry fair value gain of €128 million (2022: €169 million)

o H1: €86 million, H2: €42 million

● Well placed with market leadership positions, broad product 

portfolio, integrated asset base and excellent service

Uncoated Fine Paper 
Supplier of choice

13

% of 

Group

EBITDA

58 171 168

-3

256 121

4.6%

26.5%

22.4%

2021 2022 2023

Underlying EBITDA margin

Underlying EBITDA and margin 
€ million and %

H2

H1

1

1. 2021 H2 underlying EBITDA for Uncoated Fine Paper was negative €3 million
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Mondi is well positioned to deliver value accretive growth, 
sustainably

Leveraging our unique packaging platform 
in structurally growing markets 

Investing for growth

Leading on sustainability



An exceptional packaging platform…
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Corrugated Packaging 

6 mills, 18 converting plants 

Flexible Packaging

6 mills, 67 converting plants  

Production sites per business unit

Corrugated Packaging Mill (6)

 Converting plant (18)

Flexible Packaging Mill (6)

 Converting plant (67)

Uncoated Fine Paper Mill (5)

Group offices

London, Vienna
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BOXES
BAGS

Corrugated Boxes and Mailers Mailer Bags Kraft Paper Barrier Paper 

…providing a range of multi-material solutions    
For example, our eCommerce customers can choose between kraft and functional barrier paper, paper bags and corrugated solutions which 

all provide protection, reseal for return and sustainability benefits 

High 
strength

Puncture 
resistance

Recyclable

Printability
for branding



Broad range of circular solutions and customer centric approach 

100% recyclable 

paper-based 

corrugated 

solution

● Sustainable packaging remains a top priority for our global customers

o Industrial markets: transport packing moves from single use plastic to paper

o Consumer packaging: focus on recycling

● Regulation will accelerate transition away from single use plastic

Kraft paper 

sleeve and 

corrugated 

clip replacing 

shrink film 

18

Finish pouchHug&Hold PET

Bottle Bundles 
MixBerry

Paper-based

packaging solution 

for Finish dishwasher 

tablets



Good progress delivering MAP2030 sustainability commitments
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85% 0.64 22%
of our packaging and paper

revenue is from products that are

reusable, recyclable or compostable

Total Recordable Case Rate, safety 

performance among industry leaders

reduction of our absolute Scope 1 

and 2 GHG emissions against our

2019 baseline



Expected to deliver through cycle mid-teen-returns when fully operational

Investing through cycle for value accretive growth
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Pulp and paper 
mills

Pulp and paper 
mills

Converting 
network

Converting 
network

€0.4 bn

€0.2 bn€0.2 bn

€0.4 bn

€1.2 bn

80% of investment is expected to be completed by end of 2024 with 

meaningful EBITDA contribution from 2025



We have delivered strong value accretion balancing investing 
for growth and distributing returns
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10.9 

6.7 

1.0 1.5 

4.1 

0.6 

Adjusted cash 

generated from 

operations1

Capital 

expenditure2

Change in net 

debt and other

Dividends to 

shareholders3

Acquisitions Disposals3

Investing in 

our cost 

advantaged 

asset base

Strong cash 

generation 

through the 

cycle

Taking 

advantage of 

opportunities 

at the right 

value

Divesting 

non-core and 

underperforming 

operations

Returning 

capital to our 

shareholders

1. Cash generated from operations reduced by tax and interest payments

2. Includes investment in intangible and forestry assets

3. Disposals include proceeds from the divested Russian operations completed in 2023. Dividends to shareholders includes the special distribution to shareholders in February 2024.

Cash generated from operations over the last 10 years
€ billion

Change in net 

debt and other
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A market leader in sustainable packaging 

22

Delivering value accretive growth, sustainably 

Disciplined capital 

allocation strategy

Broad & innovative 

product range in 

structurally growing 

markets 

Strong cash generation 

with robust balance 

sheet 

High-quality, integrated 

asset base providing 

resilience through the 

cycle 

Investment through-cycle 

for value accretive 

organic growth

Contributing to 
a better world





2024 Technical guidance
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2024

Capital expenditure €800 – 900 million

Depreciation and amortisation €425 – 450 million

Working capital as a % of revenue 12 – 14%

Effective tax rate 23 – 24%

Net finance costs ~ €100 million



Disposal of Russian operations
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● Reported as discontinued operations

● Concluded exit from Russia

o Completed the disposal of our Russian packaging converting operations and the Syktyvkar mill on 30 June 2023 

and 4 October 2023 respectively

● Loss on disposal of €756 million

o Primarily reclassification of the foreign currency translation reserve of €633 million

● Total proceeds of €806 million

o After taking into account the associated transaction and other costs, the Group distributed the net proceeds by 

way of a €1.60 per share special dividend to shareholders on 13 February 2024



Mondi at a glance (FY 2023)
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Corrugated 
Packaging

1. Segment revenue percentages exclude inter-segment eliminations

2. Includes consumer non-durables, eCommerce and other retail applications

Flexible 
Packaging

Uncoated Fine 
Paper

Segment 

revenue1

€2,280m

(31%)

€3,866m

(52%)

€1,292m

(17%)

Underlying 

EBITDA 

& margin

€310m

13.6%

€637m

16.5%

€289m

22.4%

ROCE

(12-month 

rolling)

7.7%

14.4%

20.6%

Products End uses

Flexible 
Packaging

Consumer and retail2 Paper for printing

Building and construction Market pulp

Industrial and agriculture



Integrated value chain1
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1. Integrated value chain based on 2023 statistics

2. While the Group procures some pulp, containerboard and kraft paper externally for commercial and logistic reasons, we continue to produce more than we consume

3. Net exposure (calculated at the total volume produced that exceeds the total volume consumed by the Group)

Containerboard3

1.3 mt

Box plants

Wood

12.8 million m3

Other materials2

Containerboard

2.3 mt

Uncoated fine paper

0.9 mt Market pulp3 

0.3 mt

Pulp

3.2 mt

Resins and 

films

Corrugated solutions

1.9 billion m2

Kraft paper

1.1 mt

Kraft paper3

0.4 mt

Converting plants

Uncoated fine 

paper 

0.9 mt

Paper bags

5.4 billion bags

Consumer 

flexibles

1.8 billion m2

Functional paper 

and films

2.7 billion m2
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0

300

600

900

Global capacity of 5 million tonnes 

Top 20 accounting for ~75% of capacity

Mix of integrated and unintegrated players

Largest integrated sack kraft paper and paper bags supplier
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Source:  RISI Mill Asset Database. Colour based on region where the producer has its majority of production capacity. Europe includes Turkey but excludes Russia.

Global top 20 sack kraft paper 

producers (by capacity in kt)

Europe

North America

Latin America

Asia-Pacific

Russia

M
o

n
d

i

Own paper bag plants



1,126 1,325 1,366 1,482 1,764 1,658 1,353 1,157 1,848 1,201

17.2%

20.5% 20.3%
19.3%

23.6%

19.8%

15.2%
13.9%

23.7%

12.8%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

ROCE (%)

Underlying EBITDA and ROCE
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Excludes Russian operations

2014 – 2023 results 
€ million and %



Organic growth projects expected to deliver through cycle 
mid-teen returns when fully operational
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Business unit Project Investment

Planned capacity ramp-up period

Corrugated

Packaging

Kuopio modernisation (55ktpa) €0.1 billion

Świecie debottlenecking (55ktpa) €0.1 billion

Duino conversion (420ktpa) €0.2 billion

Converting network €0.2 billion

Flexible 

Packaging

Štětí kraft paper machine (210ktpa) €0.4 billion

Converting network €0.2 billion

2024Project 

status 

2025 2026

Investment 
complete 

Completion 
in 2024

Warsaw and SIMET 
completion in 2024

On track

On track for 2025 
completion

On track for 2025 
completion



Investment pipeline: Corrugated Packaging
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Corrugated Solutions 
network

Świecie 
(Poland)

Kuopio 
(Finland)

Duino 
(Italy)

• Investment of €125 million for 

55,000 tonnes of additional    

semi-chemical fluting capacity

• Upgrading wood yard, fibre line, 

evaporation plant and paper 

machine

• Investing €200 million to convert 

existing paper machine into a 

420,000 tonne cost competitive 

recycled containerboard machine

• Ideally located to supply the Group’s 

Corrugated Solutions network

• Investing across our central and 

eastern European network 

• Strengthening our leading market 

positions, support growth in 

eCommerce and enhance our 

product and service offering

• Investment of €95 million for 

55,000 tonnes additional capacity

• Debottlenecking pulp mill, upgrading 

recycled fibre line, energy recovery 

system and water treatment system

• Rebuilding PM2 and PM5



Investment pipeline: Flexible Packaging
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Growing consumer 
offering with innovative 

solutions

Štětí 
(Czech Republic)

Expanding leading 
global paper bags 

network

• Investing €400 million in a new 

210,000 tonne kraft paper 

machine

• Meeting growing demand for 

sustainable paper-based 

flexible packaging

• Consolidating our leading position 

in European pet food packaging

• Enhancing coating capabilities

• Ramping up investments in 

Colombia and Morocco

• Upgrading Mexican plants

• Expanding MailerBAG capacity  

for eCommerce across Europe 

and the US
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Mondi: Forward-looking statements disclaimer

This document (along with any oral statements made in connection with it) includes forward-looking statements. All statements other than statements of historical facts included herein, including, without 

limitation, those regarding Mondi’s financial position, business strategy, market growth and developments, expectations of growth and profitability and plans and objectives of management for future 

operations, are forward-looking statements. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as “believe”, “expects”, “may”, “will”, “could”, “should”, 

“shall”, “risk”, “intends”, “estimates”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positioned” or “anticipates” or the negative thereof, other variations thereon or comparable terminology. Such 

forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of Mondi, or industry results, to be 

materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements and other statements contained in 

this document regarding matters that are not historical facts involve predictions and are based on numerous assumptions regarding Mondi’s present and future business strategies and the environment 

in which Mondi will operate in the future. These forward-looking statements speak only as of the date on which they are made. 

No assurance can be given that such future results will be achieved; various factors could cause actual future results, performance or events to differ materially from those described in these 

statements. Such factors include in particular but without any limitation: (1) operating factors, such as continued success of manufacturing activities and the achievement of efficiencies therein, 

continued success of product development plans and targets, changes in the degree of protection created by Mondi’s patents and other intellectual property rights and the availability of capital on 

acceptable terms; (2) industry conditions, such as strength of product demand, intensity of competition, prevailing and future global market prices for Mondi’s products and raw materials and the pricing 

pressures thereto, financial condition of the customers, suppliers and the competitors of Mondi and potential introduction of competing products and technologies by competitors; and (3) general 

economic conditions, such as rates of economic growth in Mondi’s principal geographical markets or fluctuations of exchange rates and interest rates. 

Mondi expressly disclaims  

a) any warranty or liability as to accuracy or completeness of the information provided herein (including any oral statements made in connection with this document); and

b) any obligation or undertaking to review or confirm analysts’ expectations or estimates or to update any forward-looking statements to reflect any change in Mondi’s expectations or any events that 

occur or circumstances that arise after the date of making any forward-looking statements, unless required to do so by the Disclosure Guidance and Transparency Rules, the UK Market Abuse 

Regulation or applicable law or any regulatory body applicable to Mondi, including the JSE Limited, the FCA and the LSE.
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