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Our cash flow priorities remain unchanged {mondi

Maintain our strong and stable financial position and
Investment grade credit metrics

‘ Grow through selective capital investment

Free cash flow opportunities
priorities

‘ Support payment of dividends to our shareholders

‘ Evaluate growth opportunities through M&A and/or
increased shareholder distributions
As appropriate
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Cash distributed to shareholders and reinvested for growth {mondi

Cash flow bridge 2007-2016
€ billion

Cash flow Invested in Acquisitions Disposals Distributed to Change in
generated asset base shareholders? net debt

1 Excludes dividend in specie of €205 million

Wrap-up



Robust financial position {mondi

Net debt and net debt / EBITDA
€ million

e Key financial policy
2.0x o Retain IG rating

e Current ratings:

o Moody’s Investors Service at Baa1
stable outlook
+> ( )

o Standard & Poor’s at BBB
(positive outlook)

e Significant flexibility to pursue value
enhancing growth and/or increase
shareholder distributions

2012 2013 2014 2015 2016

mm Net debt —Net debt / EBITDA
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Growth in shareholder returns without sacrificing cover {mondi

Dividends declared per share
€ cents per share
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e Ordinary dividend policy of 2-3x cover
<_|_> through the cycle remains appropriate
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Forward-looking statements disclaimer

This document 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; 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 applicable law or any regulatory body applicable to Mondi, including the JSE Limited and the LSE.



