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The information and the opinions in this presentation have been prepared by Mondi plc (Mondi). This presentation and its contents are strictly confidential, are intended for use by the recipient for 
information purposes only and may not be reproduced in any form or further distributed to any other person or published, in whole or in part, for any purpose. Failure to comply with this restriction may 
constitute a violation of applicable securities laws. By accessing or reading the presentation slides, you agree to be bound by the following limitations. This presentation is not directed to, or intended 
for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or 
regulation or which would require any registration or licensing within such jurisdiction.
This presentation does not constitute a recommendation or investment advice regarding any securities issued or to be issued by Mondi or any of its subsidiaries. This presentation does not constitute 
or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, any securities issued or to be issued by Mondi or any of its 
subsidiaries in any jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, 
any contract or commitment or investment decision whatsoever. 
To the extent available, the industry, market and competitive position data contained in this presentation comes from official or third party sources. Third party industry publications, studies and 
surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data.
The distribution of this presentation and other information in connection with any securities issued or to be issued by Mondi or any of its subsidiaries in certain jurisdictions may be restricted by law 
and persons into whose possession this presentation or any document or other information referred to herein comes should inform themselves about and observe any such restrictions. Any failure to 
comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This presentation and any materials distributed in connection with this presentation are not 
directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, 
availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. Neither Mondi nor any of its subsidiaries accepts any liability to any 
person in relation to the distribution or possession of this presentation in or from any jurisdiction.
Nothing in this presentation should be construed as legal, tax, regulatory, accounting or investment advice.
Certain data in this presentation has been rounded. As a result of such rounding, the totals of data prescribed in this presentation may vary slightly from the arithmetic total of such data.

Disclaimer
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A market leader in sustainable packaging 
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Delivering value accretive growth, sustainably 

• Broad & innovative product range in structurally growing markets

• High-quality, integrated asset base

• Strong cash generation with robust balance sheet 

• Disciplined capital allocation strategy

• Investment through-cycle for value accretive growth

• Contributing to a better world

 



Uncoated 
Fine Paper
We offer a wide range of home, 
office, converting and 
professional printing papers 
produced at our mills in central 
Europe and South Africa. 

Flexible 
Packaging
We produce kraft papers for 
strong, paper-based packaging 
and have an exceptional portfolio 
of flexible-based paper, plastic 
and hybrid packaging solutions.

Corrugated 
Packaging
We produce containerboard 
from fresh, recycled and mixed 
fibres, along with a wide range of 
innovative corrugated boxes 
and fully recyclable solutions.

Mondi has leading positions in packaging and paper markets 
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#1 virgin containerboard 
producer in Europe

#1 containerboard producer in 
emerging Europe

#1  corrugated solutions producer in 
emerging Europe

#1 kraft paper producer globally

#1 paper bags producer in Europe and 
a global leader

#3 consumer flexible packaging 
producer in Europe

#2  uncoated fine paper producer in 
Europe

#1 uncoated fine paper producer in 
South Africa

GROW GROW optimise

Strategic priority for each business unit

Revenue split 
by end market

Consumer & retail
Building & construction
Industrial & agricultural
Paper for printing

Refer to the end of this document for market position sources and definitions



Mondi at a glance (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
3. All figures for the year ended 31 December 2023

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



A global 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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Corrugated packaging
BOXES Flexible packaging

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



Our Sustainability Framework
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Built on Responsible Business Practices
Human Rights | Communities | Procurement | Environmental Performance

Our alignment with the UN Sustainable Development Goals (SDGs)

Circular Driven Solutions
− Make all our packaging and paper solutions reusable, recyclable or compostable.
− Avoid waste by keeping materials in circulation.
− Work with Others to eliminate unsustainable packaging. 

Created by Empowered People
− Build skills that support long-term employability. 
− Provide purposeful employment for all of us in a diverse and inclusive workplace. 
− Enable a positive work-life balance, valuing safety, health and mental wellbeing.

Taking Action on Climate
− Reduce our greenhouse gas emissions in line with science-based Net-Zero targets.
− Maintain zero deforestation in our wood supply, sourcing from resilient forests. 
− Safeguard biodiversity and water resources in our operations and beyond. 



We’re recognised as a leader in sustainability
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EcoVadis
Platinum status as one of the 
top 1% globally in Corporate 
Social Responsibility ratings

Transition Pathway 
Initiative 3
Highest climate change score 
in the paper sector, with a 
Level 4 management quality  
rating and carbon performance 
aligned with Paris Pledges

ISS ESG
‘Prime' rating as the highest 
sector-specific score for ESG 
performance

FTSE4Good Index
Member of Index Series, 
demonstrating strong 
ESG practices

WBCSD Reporting 
Matters
Included in ‘Top performer’ 
category since 2018

Sustainalytics
Ranked #1 in Paper and 
Forestry industry out of 81 
companies (September 2023)

CDP
A List, with double ‘A’ for 
forests and water security and 
an A- score for climate change

MSCI ESG Rating
Top 'AAA' score for strong 
resilience to environmental, 
social and governance risks

1

Sources: 
1 www.sustainalytics.com/esg-rating/mondi-plc/1043417151
2 EcoVadis
3 ISS ESG
4 www.transitionpathwayinitiative.org/sectors/paper

4 5 6
7
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8
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5 www.cdp.net/en/companies/companies-scores
6 www.msci.com/our-solutions/esg-investing/esg-ratings-climate-search-tool/issuer/mondi-plc/IID000000002175996
7 www.lseg.com/en/ftse-russell/index-resources/notices 
8 www.wbcsd.org/Programs/Redefining-Value/Reporting-matters/News/Reporting-matters-2023

http://www.sustainalytics.com/esg-rating/mondi-plc/1043417151
http://www.transitionpathwayinitiative.org/sectors/paper
http://www.cdp.net/en/companies/companies-scores
https://www.msci.com/our-solutions/esg-investing/esg-ratings-climate-search-tool/issuer/mondi-plc/IID000000002175996
http://www.lseg.com/en/ftse-russell/index-resources/notices
https://www.wbcsd.org/Programs/Redefining-Value/Reporting-matters/News/Reporting-matters-2023
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Strong financial performance 
provides strategic flexibility
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Excludes Russian operations

2014 – 2023 results
€ million and %

Source: Mondi Group Integrated report and financial statements 2023, page 236



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



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
Source: Mondi Group Integrated report and financial statements 2023, pages 236 & 237, Mondi Group financial statements 2014 - 2023

Cash generated from operations over the last 10 years
€ billion

Change in net 
debt and other



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

Investing through cycle for value accretive growth
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Corrugated Packaging Flexible packaging

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



Capital structure and 
Financial policies

15



Capital structure & financial policies
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Disciplined approach to leverage
● Capital structure to maintain investment grade credit metrics
● Articulated as a key strategic objective

No financial covenants
● Net Debt/underlying EBITDA of 0.3x as at 31 December 2023
● Adjusting for the special dividend paid in February 2024, the pro-forma Net Debt/underlying EBITDA was 1.0x

Rigorous asset management & capital deployment
● ROCE key internal and public management target
● Significant portion of management remuneration based on ROCE performance

Group hedging policies
● Transactional FX exposures hedged
● Interest rate exposure hedged via fixed rate bonds

Dividend policy
● Dividend cover (underlying EPS / DPS) of 2 to 3 times on average through the cycle



Robust financial position

1,613 1,498 1,383 1,532 2,220 2,207 1,791 1,763 1,011 1,195

1.4x

1.1x 1.0x 1.0x

1.3x 1.3x 1.3x
1.5x

0.5x

1.0x

-0.6

-0.1

 0.4

 0.9

 1.4

 1.9

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Net debt Net debt to 12-month trailing underlying EBITDA (times)

1

17

Net debt and net debt to 12-month trailing underlying EBITDA
€ million and times

1 Pro-forma net debt, which excludes net proceeds from the disposal of the Group’s Russian operations that were distributed as a special dividend after year 
end

Pr
o-

fo
rm

a

Source: Mondi Group Integrated report and financial statements 2023, pages 236 and 237
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● Maintaining strong investment grade credit metrics
● Pro-forma net debt to EBITDA is 1.0x after adjusting for 

the disposal of the Russian operations
● Substantial available liquidity of € 2.3 billion, 

subsequently reduced by the payment of the special 
dividend of €776 million, the April Eurobond maturity of 
€500 million and the final dividend of €209m

● Investment grade credit ratings 
oStandard & Poor’s rating upgraded in May 2023 to A- 

from BBB+ (stable outlook)
oMoody’s Investors Service rating maintained at       

Baa1 (stable outlook)

Interest and net debt

€ million 2023

Net debt 419

Pro-forma net debt1 1,195

Net finance costs 73

Committed facilities2 2,624

Of which undrawn 754

Cash 1,592

Available liquidity 2,346

Underlying EBITDA 1,201

Net debt/12-month trailing underlying EBITDA (times) 0.3

Pro-forma Net debt1 /12-month trailing underlying EBITDA (times) 1.0

Strong, stable financial position provides flexibility and underpins strong credit ratings

1 Pro-forma net debt excludes net proceeds received from the disposal of the Group’s Russian operations 
(which were distributed as a special dividend in February 2024)

2 €500 million bond matured in April 2024 and was settled from cash 
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Mondi Group at 30 April 2024, after repayment of the €500 million Eurobond

150

600 750

47

750 

7 
 -

 250

 500

 750

 1,000

 1,250

 1,500

 1,750

2024 2025 2026 2027 2028 > 2028

Bond RCF facility Other facilities

6

Committed debt facilities

Maturity profile of committed facilities
€ million

Committed facilities €2,124m
Of which €1,370m is drawn



Credit ratings
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Issuer Rating: Baa1

Outlook Stable

“ …One of Mondi's key credit strengths is its high 
profitability… which positions the company strongly in its 
peer group. Particularly in its upstream businesses (pulp, 
UFP and packaging paper), Mondi has some of the highest 
margins in the market…

... We assess Mondi's liquidity as strong...

... The company has various bilateral lines and a €750
million syndicated revolving credit facility, which was 
renewed in June 2021 for another 7 years and contains no 
financial covenants. These liquidity sources, cash-
generative profile and access to capital markets underpin 
Mondi's liquidity.…”

Moody’s 27 March 2024

Moody’s S&P
Long-Term Corporate Credit Rating: A-

Outlook Stable

“…Mondi PLC continues to generate strong earnings and 
operational cash flows, resulting in strengthening credit 
metrics. Despite rising input costs, the group's high degree 
of energy self-sufficiency, favorable pricing conditions, and 
ongoing efficiency gains…

… Mondi's financial discipline supports its credit metrics, 
which are in line with our 'A-' issuer credit rating…

…We now assess Mondi's liquidity as strong…supported by 
its cash balance, availabilities under the €750 million 
revolving credit facility (RCF), and FFO generation...”

S&P 11 May 2023



Appendix
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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)
Source: Mondi Group Integrated report and financial statements 2023, page 16

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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Paper for recycling
1.3 million tonnes (mt)
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Integrated value chain



Resilient financial performance 
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1,157 1,848 1,201

20222021 2023 20222021 2023

110.1 195.6 107.81,001 1,292 1,312 13.9 23.7 12.8 65 70 70

20222021 2023 20222021 2023 20222021 2023

Underlying
EBITDA
€ million

Basic underlying 
EPS
€ cents

Cash generated
from operations
€ million

ROCE
%

Ordinary 
DPS
€ cents



€ million 2023 2022 % change 
Underlying EBITDA 1,201 1,848 (35%)

Depreciation, amortisation and impairments (411) (405) 1%

Underlying operating profit 790 1,443 (45%)

Other (8) 18

Underlying net finance costs (73) (143) (49%)

Underlying profit before tax 709 1,318 (46%)

Underlying tax charge (167) (296) (44%)

Special items (net of tax) (21) 237

Profit from continuing operations 521 1,259 (59%)

(Loss)/profit from discontinued operations (655) 266

Underlying non-controlling interests (19) (73)

(Loss)/profit for the year attributable to shareholders (153) 1,452 (111%)

Basic earnings per share (euro cents) * 103.5 244.5 (58%)

Basic underlying earnings per share (euro cents) * 107.8 195.6 (45%)

Financial review

24 * From continuing operations



Cash flow (reconciling to movement in net debt)
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€ million 2023 2022 % change 
Underlying EBITDA 1,201 1,848 (35%)
Working capital movements 229 (419)
Other operating cash flow items (118) (137)
Cash generated from operations 1,312 1,292 2%)
Cash generated from operating activities of discontinued operations 223 350
Income tax paid (178) (196) (9%)
Dividends received from other investments 2 2
Net cash generated from operating activities 1,359 1,448 (6%)
Capital expenditure (830) (508) 63%
Investment in forestry assets (48) (49)
Acquisitions and disposals1 (37) 642
Interest paid (50) (60) (17%)
Dividends paid to shareholders (345) (321)
Dividends paid to non-controlling interests (7) (9)
Net additions of lease liabilities (24) (45)
Net cash generated from investing and financing activities of discontinued operations 361 (78)
Net cash outflow from debt-related derivative financial instruments (77) (83)
Net cash eliminated from/(reclassified to) held for sale 296 (218)
Other investing and financing activities (6) 33
Net decrease/(increase) in net debt 592 752

1 On a debt and cash-free basis, including transaction costs



Statement of financial position
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€ million
December 

2023
December 

2022

Property, plant and equipment 4,619 4,167

Goodwill 765 769

Working capital 1,084 1,282

Other assets 677 654

Other liabilities (630) (664)

Net assets held for sale - 1,057

Net assets excluding net debt 6,515 7,265

Equity 5,655 5,794

Non-controlling interests in equity 441 460

Net debt 419 1,011

Capital employed 6,515 7,265



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

28

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 the European pet 
food packaging market

• Enhancing coating capabilities

• Ramping up investments in 
Colombia and Morocco

• Upgrading Mexican plants
• Expanding MailerBAG capacity  

for eCommerce across Europe 
and the US



Chart Title
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Corrugated Packaging - Business unit overview

What we produce

Underlying EBITDA of 
€310 million1

Corrugated Packaging

Flexible Packaging

Uncoated Fine Paper

Business overview

● A leading producer of corrugated packaging 
with a cost-competitive asset base and strong 
customer offering focused on quality and 
reliability.

● Integrated production network and partnerships 
with our customers to create fully recyclable 
corrugated boxes and packaging. 

● A leading virgin containerboard producer in 
Europe and the largest containerboard 
producer in emerging Europe. 

● Virgin containerboard is a high-quality product 
with excellent properties for specialist end-use 
applications globally

● A leading corrugated solutions producer across 
central and emerging Europe.

Share of Group
underlying 

EBITDA

1. Year ended 31 December 2023



Chart Title
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Flexible Packaging - Business segment overview

Underlying EBITDA of 
€637 million1

Corrugated Packaging

Flexible Packaging

Uncoated Fine Paper

Business overview

● Integrated across the value chain with a unique 
portfolio of solutions

● A global leader in the production of kraft paper 
and paper bags, our well-invested mills 
produce high-quality kraft paper that is 
converted into strong, lightweight paper-based 
packaging

● High level of integration across the value chain 
we have scale, security of supply and global 
reach

● A leading producer of consumer flexible 
packaging in Europe, with broad coating 
capabilities which together provide an 
extensive and unique range of paper, plastic 
and hybrid packaging solutions

Share of Group
underlying 

EBITDA

What we produce

1. Year ended 31 December 2023



Chart Title
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Uncoated Fine Paper - Business segment overview

Underlying EBITDA of 
€289 million1

2023

Corrugated Packaging

Flexible Packaging

Uncoated Fine Paper

Business overview

● Produces a wide range of home, office, 
converting and professional printing papers at 
our mills in central Europe and South Africa

● In South Africa, produces and sells market pulp 
to customers around the world

● Streamlined production in 2023 through closure 
of an uncoated fine paper machine at 
unintegrated operations in Austria

● Own and manage forestry landholdings in 
South Africa that produce sufficient wood 
volumes to meet requirements for production in 
the country

Share of Group
underlying 

EBITDA

What we produce

1. Year ended 31 December 2023



Mondi region definitions
Europe – Europe including Russia and Turkey

Emerging Europe – Albania, Armenia, Azerbaijan, Belarus, Bosnia and Herzegovina, Bulgaria, Croatia, Cyprus, Czech Republic, Estonia, Georgia, Hungary, Latvia, 
Lithuania, Macedonia, Malta, Moldova, Montenegro, Poland, Romania, Serbia, Slovakia, Slovenia, Turkey, Ukraine

Sources for market position estimates
Virgin containerboard (Europe) and Containerboard (emerging Europe) based on capacity (including kraft top liner) – Source: Fastmarkets RISI European Paper 
Packaging Capacity Report and Mondi estimates

Kraft paper (Global) based on capacity – Source: Fastmarkets RISI European Paper Packaging Capacity Report, Fastmarkets RISI Mill Asset Database, Pöyry Smart 
Terminal Service and Mondi estimates

Corrugated solutions (emerging Europe) based on production – Source: Henry Poole Consulting and Mondi estimates

Paper bags (Global & Europe) based on sales volume – Source: Eurosac, Freedonia World Industrial Bags 2020 study and Mondi estimates

Consumer flexible packaging (Europe) based on sales – Source: PCI Wood Mackenzie

Commercial release liner (Europe) based on sales volumes – Source: AWA European Release Liner Market Study and Mondi estimates

Uncoated fine paper (Europe) based on sales volumes (Ilim JV considered separate from IP) – Source: EURO-GRAPH delivery statistics, EMGE Woodfree Forecast, 
EMGE World Graphic Papers report, Fastmarkets RISI Mill Asset Database, PPPC customs data, Bumprom/SBO and Mondi estimates

Uncoated fine paper (South Africa) based on Mondi estimates

Sources and definitions 

32
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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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