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Resilient financial performance

2024 Costs and 
other

Sales
prices

2025

1,049 24 (45)
32 1,001(59)

Sales
volumes 
and mix

Forestry 
fair value
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Underlying EBITDA development
€ million



• Streamlined overhead and operational structure, reducing 
headcount, including a 13% reduction in our Group Services 
offices 

• Recently announced three plant closures leading to further 
headcount reduction 

• Combination of Corrugated Packaging and Uncoated Fine 
Paper business units supports cost take-out

Focused fixed cost control
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Net debt at 
31 December 

2024

Underlying 
EBITDA

(673)

Dividends paid 
(including 

non-controlling 
interests)

1,001

Net debt to 
underlying EBITDA

2.6x
Net debt to 

underlying EBITDA

1.7x

Net debt at    
31 December 

2025

(1,732) (2,599)

Working 
capital inflow

(317)

Interest, 
tax and 
other

Movement in net debt
€ million

Schumacher 
acquisition

(352)

83

Investment 
in property, 
plant and 

equipment

(609)

+ 767 million

Increased leverage following investment into the business
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Short-term debt maturities refinanced; no financial covenants

Investment grade 
credit rating

Standard & Poor’s: BBB
(stable outlook)

Moody’s: Baa1 
(negative outlook)

Available liquidity 
of €1.3 billion

Undrawn Syndicated 
RCF of €1,000 million &

cash and cash equivalents 
of €292 million

Refinanced short-term 
debt maturities

Eurobond maturing in 2026 
refinanced in October 2025

No further debt 
maturities until 2028

Maintaining a robust financial position and investment 
grade credit metrics
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Major capacity expansion investments

Investment in property, plant and equipment excl. major capacity expansion projects

Depreciation

Investment in property, plant and equipment
€ million

• Major capacity expansion projects built on time 
and on budget to capture growth in structurally 
growing packaging markets

• Excluding these major capacity expansion 
projects, capital expenditure at 107% of 
depreciation on average over the past 5 years 
(2021-2025) 

• 2026 capital expenditure expected to be 
approximately €550 million – lower than €650 
million previously guided – focusing on 
maintenance and targeted cost-optimisation 
opportunities

Capex reducing following a period of heightened investment
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Dividend in line with cover policy
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2026 Technical guidance

Capital expenditure excludes investment in forestry assets11

2026

Depreciation and amortisation €515 – 525 million

Net finance costs ~ €125 million

Effective tax rate ~ 25%

Estimated underlying EBITDA impact from planned maintenance shuts ~ €100 million

Capital expenditure ~ €550 million



Business 
unit review
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Good volume growth; significantly lower UFP and pulp pricing
Corrugated Packaging
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Underlying EBITDA and margin
Underlying EBITDA (€ million) and margin (%)

• Containerboard: Sales volume growth and higher average 
selling prices compared to 2024

• Corrugated Solutions: Lower margins partly mitigated by box 
volume growth and Schumacher contribution

• Uncoated fine paper and pulp: Market share gains. 
Significantly lower selling prices compared to 2024.

• Forestry fair value gain of €39 million (2024: €7 million)

• Selling prices in early 2026 below Q4 2025 average prices

526

458

14.9%

12.1%

2024 2025



Flexible Packaging
Strong paper bags volume growth; good cost control
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• Paper Bags: Strong sales volume growth – up 5% on prior 
year

• Kraft Paper: Lower sales volumes driven by softer market 
demand. Broadly similar pricing vs 2024

• Consumer Flexibles and Functional Paper and Films: 
Resilient performances supported by our focus on high-margin 
products

• Good cost control across the business

• Kraft paper selling prices in early 2026 below Q4 2025    
average prices

Underlying EBITDA and margin
Underlying EBITDA (€ million) and margin (%)

558
583

14.1% 14.8%

2024 2025



Competitive 
advantage
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Mondi is uniquely positioned with significant 
competitive advantage

Strategically positioned to leverage structural growth 
drivers

Leading positions 

Well invested assets with strong cost leadership

Integration strengths

Delivering a differentiated customer value proposition
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Leadership positions
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Flexible PackagingCorrugated Packaging

#1 virgin containerboard producer in Europe

#1 containerboard producer in emerging Europe

#1 corrugated solutions producer in emerging Europe

#2 uncoated fine paper producer in Europe

#1 uncoated fine paper producer in South Africa

#1 kraft paper producer globally

#1 paper bags producer globally

#3 consumer flexible packaging producer in Europe

#1 pet food packaging producer in Europe

Source includes Fastmarkets (RISI), Eurosac, Freedonia, Alexander Watson Associates, Wood Makenzie, EMGE and EURO-GRAPH



Strategically positioned to leverage structural growth drivers

1. Statista (2025). eCommerce and AFRY Market study 2025  
2. GVM – Gesellschaft fur Verpackungsmarktforschung, 2023 and AFRY 2025 
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eCommerce1 Sustainability2

2023 2024 2025 2026 2027 2028 2029 2030

49%

7%

21%

23%

2024

eCommerce
Food
Other
Non-food / Industrial

Proportion of Mondi’s speciality kraft paper 
used in new products and applications

2020 2024CAGR 2025 – 2030 
5%

While packaging demand is heavily influenced by macro-economic growth 
in the short term, key structural drivers of long-term growth remain in place



Delivering a differentiated customer value proposition
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Commercial sales 
• Combined Corrugated and Flexible packaging 

eCommerce sales teams 

Innovation
• Nine WorldStar Packaging awards 

Operational excellence 
• Right-first-time
• Shorter lead times 
• Agility and flexibility

Food and FMCG Packaging

eCommerce Packaging 

Corrugated

Corrugated

Flexible

Flexible

Complementary product offering for key end-use segments spanning 
the full range of corrugated and flexible packaging solutions



Selective open market positions 
in niche grades

Recycled containerboard
(million tonnes, 2025)

Sack kraft paper
(million tonnes, 2025)

Produced Consumed Net amount
sold

0.8

0.1

(0.7)

Produced Consumed Net amount
purchased

(0.8)0.5

(0.3)

Highly integrated in bulk grades

Integration strengths

Mills and converting plants across America, Africa and Asia not represented on the map
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Virgin containerboard
(million tonnes, 2025)

Produced Consumed Net amount
sold

2.1

1.8

(0.3)

Specialty kraft paper
(million tonnes, 2025)

Produced Consumed Net amount
sold

0.40.5
(0.1)

Mills
       14  

Converting plants
       91  

Corrugated Packaging 
Flexible Packaging 



• €3.6 billion invested over last 10 years in paper mills to 
deliver capacity expansion, efficiencies and cost 
optimisation
- Scale benefits

- Increased energy self-sufficiency

- Raw material efficiencies

• Access to cost competitive wood and biomass through 
long-term partnerships and proximity to forests and 
sawmills 

• Culture of continuous improvement delivering 
operational excellence 

Mondi paper mill capacity by quartile of relevant 
industry cost curve 
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Well invested assets with strong cost leadership

in the 1st or 2nd cost quartile

~73% 
of our capacity 

Source: Fastmarkets (RISI)



Accelerating operational excellence programmes to drive 
productivity and efficiency

1 Pilot on one production line at Swiecie commenced in early 202522

Historic 10-year productivity improvement
• Increase in paper production +18%
• Paper machine operational speed +16%
• Electric energy production increase +36%

Recent operational excellence 
programmes1

• Reduced unscheduled downtime
• Total efficiency 3% above historical average

Leadership
Strengthen 

ownership and 
strategic direction 
across operations

Systems
Standardising 
processes and 

embedding best 
practice

People
Empowering and 

engaging our teams 
to deliver results

Culture
Embedding a zero-

loss productivity 
mindset in our 

behaviours and 
performance

Świecie
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Delivering efficiency gains through plant network optimisation

• Driving plant network efficiency with 22 plants closed in 
last ten years while growing volumes

•  2025 v 2024 productivity performance 
• Corrugated Solutions +4%
• Paper Bags +5% 

• Driving further efficiencies from Schumacher 
integration and optimisation

• Recently announced three further closures
• Corrugated Solutions: Gebze (Türkiye)
• Paper Bags: Hungary & Hammelburg (Germany)

Converting plants productivity improvement

100

105

110

115

120

125

2015 2020 2025

Corrugated Solutions Paper Bags

Productivity measured per person with 2015 Index = 100

CAGR 1%

CAGR 2%



Resilient full year 
performance

Our strategic advantage Decisive actions to drive 
value

Actions taken to drive 
value

Strongly positioned to 
capture upside

Resilient full year 
performance
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Closing remarks



appendix
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Integrated value chain (2025)

1 Integrated value chain based on 2025 statistics.
2 We produce more pulp, containerboard and kraft paper than we 

consume. We however procure some of these products externally 
due to commercial and logistic reasons.

3 Net exposure (calculated as the total volume produced that 
exceeds the total volume).

Pulp
3.8 mt

Wood
15.1 million m3

Paper for 
recycling
1.5 million 
tonnes (mt)

Containerboard3

1.5 mt

Corrugated 
solutions
2.4 billion m2

Box plants

Other 
materials2

Resins 
and films

Kraft paper3

0.5 mt

Paper bags
5.9 billion bags

Converting 
plants

Kraft paper
1.3 mt

Uncoated fine 
paper
0.9 mt

Market pulp3

0.2 mt

Uncoated 
fine paper
0.9 mt

Containerboard
2.6 mt

Consumer 
flexibles
1.8 billion m2 

Functional 
paper and films
3.0 billion m2 
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Market pulp3

0.3 mt

26



South 
Africa

Strategically well positioned in Europe leveraging strong upstream paper position with 
converting platform focused on Central and Eastern Europe 

Corrugated Packaging
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Where we operate

Mills
10  

Converting plants
29  

• Focus on Europe and adjacencies 
• Highly integrated in bulk grades, selective open 

market positions in niche markets



Central Europe
Türkiye
Emerging Europe
Other European

2.4bn m2

Food & pet food
Other consumer & retail
Industrial & agriculture

2.4bn m2

ConvertingUpstream 

Leading market positions in diversified markets and regions
Corrugated Packaging
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Virgin containerboard
Recylced containerbaord
Uncoated fine paper
External pulp sales

3.7mt

Production statistics Corrugated solutions
end-markets 

Corrugated solutions
sales by location of customer 

As at 31 December 2025



High-quality, global market leader with competitive advantage
Flexible Packaging: Industrial
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Where we operate

Mills
4 Pulp and paper mills

Plants
38 Paper bag plants 



Strategically positioned across diversified products, markets and regions
Flexible Packaging
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Western Europe
US
Emerging Europe
Mexico
Middle East, Africa, Asia

Consumer & retail
Building and construction
Industrial and agricultural
Pulp

Industrial use 
50% flexible packaging revenue 

Consumer use 
50% flexible packaging revenue 

Diversified geographic exposure
External revenue by location of 

customer (% 2025 revenue)

Diversified end-use exposure
(% 2025 revenue)

As at 31 December 2025



Mondi is the leading producer of sack kraft paper with a high level 
of integration into its Paper Bags business

0

100

200

300

400

500

600

700

800

900

M
on

di

0

100

200

300

400

500

600

700

800

900

M
on

di

Source: Fastmarkets RISI Mill Asset Database 2025, company reports and management estimates31

Largest geographic production footprint

Europe
North America
Americas/Europe

Latin America
Asia-Pacific
Russia

Own paper bag plants

Global leading sack kraft paper consumers
in kt

Global top 20 sack kraft paper producers
In kt 



Competitively positioned to deliver complex packaging solutions across a range of substrates
Flexible Packaging: Consumer 

32

Where we operate

Mills
4 Speciality kraft paper mills

Plants
18 Converting plants 



Largest speciality kraft paper producer in Europe, 
with broadest paper range
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Mondi is European market leader

0 50 100 150 200 250 300 350 400 450 500 550 600

Thousand tonnes capacity

565kt

Speciality kraft paper 
is supporting the growth 
in new paper-based 
packaging applications 

As at 31 December 2025.  Source: Fastmarkets RISI and Mondi estimates 



2025 Sustainability performance at a glance
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88%
of our packaging and paper 
revenue is from products that are 
reusable, recyclable or 
compostable

0.67
Total Recordable Case Rate – 
safety performance

48%
reduction in Scope 1 and 2 GHG 
emissions compared with our 
2019 baseline



Unaudited

Previous business unit reporting segments
Corrugated Packaging
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€ million and percentage Year ended 
31 December 2025

Year ended 
31 December 2024

Change
%

Six months ended 
31 December 2025 

(H2 2025)

Six months ended 
30 June 2025 

(H1 2025)

Segment revenue 2,667 2,251 18% 1,369 1,298

Underlying EBITDA 342 328 4% 139 203

Underlying EBITDA margin (%) 12.8 14.6 10.2 15.6

Trailing 12-month average capital employed 2,968 2,224 2,600

ROCE (%) 4.4 7.2 7.8

Corrugated Packaging and Uncoated Fine Paper Business Units were combined on 1 October 2025.
This table shows what the financial results of those business units would have looked like if they were not combined  



Unaudited

Previous business unit reporting segments
Uncoated Fine Paper

36 Corrugated Packaging and Uncoated Fine Paper Business Units were combined on 1 October 2025.
This table shows what the financial results of those business units would have looked like if they were not combined  

€ million and percentage Year ended 
31 December 2025

Year ended 
31 December 2024

Change
%

Six months ended 
31 December 2025 

(H2 2025)

Six months ended 
30 June 2025

(H1 2025)

Segment revenue 1,150 1,317 (13%) 531 619

Underlying EBITDA 115 198 (42%) 34 81

Forestry fair value gain 39 7 21 18

Underlying EBITDA excluding 
forestry fair value gain 76 191 13 63

Underlying EBITDA margin (%) 10.0 15.0 6.4 13.1

Trailing 12-month average capital employed 1,080 1,134 1,124

ROCE (%) 4.3 11.1 3.6



37

Mondi: 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 and are subject to known and unknown risks, uncertainties and other factors, including, 
but not limited to, the risks set out under the principal risks section of Mondi’s full year results announcement, 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 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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