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The following factors, as well as factors described elsewhere in this Annual Report on Form 10- K, or in other filings by us with
the Securities and Exchange Commission, could have a material adversely—-- adverse affeet-effect on our business, financial
condition, results of operations, or cash flows. Other factors not presently known to us or ;-that we presently believe are not
material ;-could also affect our business operations and financial results. Strategic Risks Changes in Consumer Demand — We
are exposed to changes in consumer demand patterns and customer requirements in numerous industries. Sales of our products
and services depend heavily on the volume of sales made by our customers to consumers. Alternative consumer preferences for
products in the industries that we serve or the packaging formats in which such products are delivered, whether as a result of
changes in cost, economic environments, regulatory developments (including end user taxes), convenience or health,
environmental , and social concerns , and perceptions , such as pressure to reduce packaging waste and the use of
petrochemical components , may result in a decline in the demand for certain of our products or the obsolescence of some of
our existing products. Any new products that-we produce may netfail to meet sales or margin expectations due to many
various factors, including our or our customers' inability to accurately predict customer demand, end user preferences or
movements in industry standards, or to develop products that meet consumer demand in a timely and cost- effective manner.
Changing preferences for products and packaging formats may result in increased demand for other products we produce.
However, if te-the-extent-changing preferences are not offset by demand for new or alternative products, changes te-in consumer
preferences could have am-a material adverse effect on our business, financial condition, results of operations, or cash flows.
Key Customers and Customer Consolidation — The loss of key customers, a reduction in their production requirements or
consolidation among key customers could have a significant adverse impact on our sales revenue and profitability. Relationships
with our customers are fundamental to our success, particularly given the nature of the packaging industry and the-other supply
choices available to customers. While we do not have a single customer accounting for more than ten-peteent-10 % of our net
sales, customer concentration can be more pronounced within certain businesses. Consequently, the loss of any of our key
customers or any significant reduction in their production requirements, or an adverse change in the terms of our supply
agreements with them, could reduce our sales revenue and net profit. In addition, acts of war and terrorism can impact local
demand for our products. Although we have been largely successful in retaining customer relationships in the past, There
there is no assurance that existing customer relationships will be renewed at existing volume , product mix, or price levels, or
at all. Customers with operations subject to physical risks, including éue-te-those caused by climate change, may relocate
production to less affected arcas , which could thatare-tess-impacted-and-suehareas-may-be eutefbeyond the range of Amcor'
s production sites et sapplytng-Supplying such relocated facilities may lead to additional costs . New regulations can also
affect our relationships with customers . Any loss, change, or other adverse event related to our key customer relationships
could have an-a material adverse effect on our business, financial condition, results of operations, or cash flows ;which-effeet
may-be-material-. Furthermore Inadditiorr, everin recent years eertatir, some of our customers have acquired companies with
similar or complementary product lines. This consolidation has increased the concentration of our business with these customers.
Such consolidation may be accompanied by pressure from customers for lower prices, reflecting the increase in the total volume
of products purchased or the elimination of a price differential between the acquiring customer and the acquired company
aequired-. While we have generally been successful at-in managing customer consolidations, increased pricing pressures from
our customers could have a material adverse effect on our results of operations. Competition — We face significant competition
in the industries and regions in which we operate, which could adversely affect our business. We operate in highly competitive
geographies and end use areas, each with varying barriers to entry, industry structures, and competitive behavior. We regularly
bid for new and continuing business in the industries and regions in which we operate , and we eentinae-continually adapt to
ehange-changes in response-te-consumer demand. We-While we cannot predict with certainty the changes that may affeet
impact our competitiveness , the main methods of competition in the general packaging industry include price,
innovation, sustainability, service, and quality . The loss of business from our larger customers, or the renewal of business on
less favorable terms, may have a significant impact on our operating results. Additionally fraddition-, our competitors may
develop a-disruptive teehnetogy-technologies or other technological innovations that could increase their ability to compete for
our current or potential customers. We cannot guarantee Ne-assuranee-eanrbe-given-that the actions of established or potential
competitors will not materially have-anadverse-adversely effeet-affect errour ability to implement our plans and esrour
business, financial condition, results of operations, or cash flows. Expanding Our Current Business — We may be unable to
expand our current business effectively through either organic growth, including product innovation, investments, or
acquisitions. Our business strategy includes both organic expansion of our existing operations, particularly through efforts to
strengthen and expand relationships with customers in emerging markets, product innovation ;- including to address changes in
the industry or regulatory environments ;-) and expansion through investments and acquisitions. However, we may not be able
to execute our strategy effectively for reasons within and outside our control. Our ability to grow organically may be limited by,
among other things, extensive saturation in the locations in which we operate or a change or reduction in our customers’ growth
plans due to changing economic conditions, strategic priorities, or otherwise. For many of our businesses, organic growth
depends on product innovation, new product development, and timely responses to changing consumer demands and
preferences. Consequently, failure to develop new or improved products in response to changing consumer preferences in a
timely manner may hinder our growth potential, affeetimpact our competitive position, and adversely affect our business and




results of operations. Additionally, over the past decade, we have pursued growth through acquisitions, and there can be no
assurance that we will be able to identify suitable acquisition targets in the right geographic regions and with the right
participation strategy in the future, or to complete such acquisitions on acceptable terms or at all. If we are unable to identify
acquisition targets that meet our investment criteria and close such transactions on acceptable terms, our potential for growth by
way of acquisition may be restricted, which could have an-a material adverse effect on the achievement of our strategy and the
resulting expected financial benefits. We have also invested in companies which we do not control through our corporate
venturing function. Our investment partners or other parties that hold the remaining ownership interests in companies
we do not control may not have interests that are aligned with our goals. We have recognized impairment losses in the
past in connection with our investments and we may be required to do so again in the future. We also may face challenges
in integrating esr-acquisitions with our existing operations. These challenges could include difftenttdifficulties in integrating
or consolidating business processes and systems and-, as well as challenges sith-in integrating the-business cultures , which may
result in synergies from lead-to-antteipated-benefits-of-acquisitions not being fully realized fuly-or taking &t—a-l-l—e%may—ta-ke
longer to realize than expected or tvelve-mere-incurring additional costs to do so. #n-Further, in pursuing growth through
acquisitions, we face additierradditional risks common with an acquisition strategy , including failure to identify
significant contingencies or legal liabilities in the due diligence process , diversion of integrating-eperations—eouldresultin
management' s attention from existing business, an-and interruptionr-interruptions of-to normal business operations
resulting from the process of integrating operations. Operational Risks Global Economic Conditions — Challenging current
and future global economic conditions, including the Russia- Ukraine conflict and inflation and-supply-ehain-disraptions-,
have had, and may continue to have, a negative impact on our business operations and financial results. Demand for our
products and services is-dependent-depends on consumer demand for our packaging products, including packaged food,
beverage-beverages , healthcare, personal care, agribusiness, industrial, and other consumer goods. As-a-Geopolitical events,
such as increased trade barriers or restrictions on global trade, political, financial, or social instability, wars, civil or
social unrest, natural disasters, or health crises, could result -in general economic downturns 4, such as a recession et
or keygeographie-regions-economic slowdown, and could glebalyeanadversely affect our business operations and financial
results fPhe—GGSvLI-B-—l-S\—paﬂéeﬁne—&ﬂd-Current global economlc challenges, 1nclud1ng the Russia- Ukraine conflict and have
----- - g eeonomie-chalenges ding-relatively high inflation and-supply-ehaitr
eeﬁsffa-rﬂ-ts—m—key—fegieﬂs—m—whieh—ﬁ%—epef&te— may ﬁfe—l-i-keiy—te—contmue to put pressure on our business . For example, in

advance of the Russia- Ukraine conflict, we proactively suspended operations at our small manufacturing site in
Ukraine. We also operated three manufacturing facilities in Russia ("' Russian business') until their sale on December
23, 2022. We are investing $ 110 million to $ 130 million of the sale proceeds from the Russian business in various cost
saving initiatives to partially offset divested earnings from the Russian business. Future unrest in other regions where we
operate, and political developments could have a material impact on our financial condition . When challenging economic
conditions exist, our customers may delay, decrease , or cancel purchases from us, and may also delay payment or fail to pay us
altogether. Suppliers may have difficulty filling our orders and distributers-we may have difficulty getting our products to
customers, which may affect our ability to meet customer demands ;-and result in a loss of business. Weakened global economic
conditions may also result in unfavorable changes in our product prices and product mix and lower profit margins. Although we
take measures to mitigate the impact of inflation, including through pricing actions and productivity programs, if these actions
are not effective , our cash flow, financial condition, and results of operations could be materially and adversely be-impacted. In
addition, there could be a time lag between recognizing the benefit of our mitigating actions and when-the impact of inflation
eeeufs—and thele 1S no assuf&nee—guarantee that our mltlgmng measures Wlll be—a-b-}e—te—fully ﬁa-i-t—rga’fe-offset the 1mpact of

eﬂap-}eyees—aﬂd—&d-vefseiy—rmpaet—pfe-ﬁ-t&bﬁ-rw— lntemanonal Opemtlons — Our 1nternat10nal operatlons subject us to various

risks that could adversely affect our business operations and financial results. We have operations throughout the world,
including facilities eeated-in emerging markets. In fiscal year 26222023 , approximately 73-74 % of our sales revenue came
from developed markets and 2726 % came from emerging markets. We expect to continue to expand our operations in the
future, parttetarby-including in the emerging markets. Managing Management-of-global operations is complex, particularly
due to giventhe-oftensubstantial differences in the cultural, political, and regulatory environments of the countries where i
svhteh-we operate. In addition, many efthe-countries where #whieh-we have operations, including Argentina, Brazil, China,
Colombia, India, and Peru, Russte;-Seuth-Afriea-and-Ulkraine;-have underdeveloped-or-developing legal, regulatory, or political
systems, whieh-that are dynamic and subject to dyramie-change sinelading-etvibunrest-. The profitability of our operations
may be adversely impacted by, among other things: ¢ changes in applicable fiscal or regulatory regimes; ¢ changes in, or
difficulties in interpreting and complying with, local laws, sanctions, and regulations, including tax, labor, foreign investment ,
and foreign exchange control laws; ¢ nullification, modification, or renegotiation of, or difficulties or delays in enforcing 5
contracts with clients or joint venture partners that are subject to local law; ¢ reversal of current political, judicial, or
administrative policies encouraging foreign investment or foreign trade, or relating-related to the use of local agents,
representatives, or partners in the-relevant jurisdictions; * trade restrictions, and quotas; * wars, acts of terrorism, social and
ethnic unrest, and geopolitical events; ® pandemics and other health crises ;stehas-COVID-—9-impacting varteus-different
regions of the world unequally; « difficulties associated with expatriating or repatriating cash generated or held abroad;

and ° changes in exchange rates and inflation, including hyperinflation ;whieh-may-be-forther-exacerbated-by-the-COVHD—9



pandemie-. Farther-Furthermore , sustained-prolonged periods of economic, legal, regulatory, or political instability in the
emerging markets where #-whieh-we operate could have an-a material adverse effect on our business, cash flow, financial
condition, and results of operations —Wdﬂeh—effeet—rﬁay—be—mateﬂal- The reeent-conflict between Russia and Ukraine has
negatively impacted the global economy and led to various economic sanctions being imposed by the U. S., the European

Unlon, the Unrted Krngdom—Eufepea-n—U-men— and other countries agarnqt Russia. {-n—adv&nee-ef—the—eeﬁﬂ-ret,—we—pfeaet-we}y

antractd oKta B a

assets—tn—Rusaﬁ— Contrnued e%calatron of geopohtrcal ten%ron% related to the conﬂrct Could result in the loss of property, %upply
chain disruptions, significant inflationary pressure on raw material prices and cost and supply of other resources (such as energy
and natural gas), fluctuations in our customers’ buying patterns given regional shortages of food ingredients and other factors,
credit and capital market disruption which could impact our ability to obtain financing, increase in interest rates, and adverse
foreign exchange impacts. These broader consequences could have a material adverse effect on our business, cash flow,
financial condition, and results of operations. Fhe-Our international seepe-efenr-operations involve ;whieh-ineldes-limited
sales ef eur-produets-to entities located in countries subject to eertaitreconomic sanctions administered by the U. S. Office of
Foreign Assets Control, areé-the U. S. Department of State, and Trade and other applicable national and supranational
organizations (collectively," Sanctions") —a-nd—epef&t-tens— We also operate in certarn countrre@ that are occasmnally from-time
to-time-subject to Sanctions, which 1 d require us
to maintain internal processes and control procedure% F arlure to do so could result in breach by our employeei of various laws
and regulations, including those relating to money laundering, corruption, export control, fraud, bribery, insider trading,
antitrust, competition, and economic sanctions, whether due to a lack of integrity or awareness or otherwise. Any such breach
could result in sanctions (including fines and penalties) and could have ama materlal adverse effect on our financial
condition and restultirreputational-—- reputation damage < aterial-. Raw Materials — Price
fluctuations or shortages in the availability of raw materials, energy and other inputs could adversely affect our business. As a
manufacturer of packaging products, our sales and profitability are dependent on the availability and cost of raw materials ared-
labor , and other inputs, including energy. All of the raw materials we use are purchased from third parties , and our primary
inputs include polymer resins and films, paper, inks ane-, solvents, adhesive, aluminum, and chemicals fiber—based-earton
board-. Prices for these raw materials are subject to substantial fluctuations that are beyond our control due to factors such as
changing economic conditions (including inflation) ;-pandemies;-saehas-COVHD-—9-, currency and commodity price
fluctuations, resource availability and other supply chain challenges , transportation costs, weather-eonditions-and-natarat
disasters;-geopolitical risks s-(including war €such as the Russia- Ukraine conflict) , pandemics and other health crises, and-
an nstability-increase in the demand for products manufactured from recycled materials, weather conditions and natural
disasters, greenhouse gas emissions and other sustainability related regulatlons and other factorq 1mpact1ng qupply and

demand presqures For example We—have-seen-d-tsrtrpt-teﬂs—rn he-stpply

year 26242023 , energy prices for 011 and natural gas have been Volatlle in Europe (malnly due to the Russ1a- Ukralne
conflict) and may continue to fluctuate in the future . Additionally, changes in international trade policy in the countries in
which we operate could materially impact the cost and supply of raw materials as duties are assessed on raw materials used in
our production process and the global supply of key raw materials is disrupted. For example, in 2018, the U. S. government
imposed a 10 % tariff on all aluminum imports into the United States from China and in Jad~March 2622-2023 , the U. S.
Department of Commerce preliminarily anneuneed-aminvestigation-to-determine-determined whether-that imports of
aluminum from Thailand and South Korea are eireamvented-circumventing the duties on €hinese-aluminum from China
which could result in retroactive duties on purchases for which we are the importer of record which could have an
adverse effect on our business, financial condition, results of operations, or cash flows . While we have largely been able to
successfully manage through these supply disruptions and related price volatility, there is no assurance that we will be able to
successfully navigate thretrgh-any-ongoing and future disruptions. Increases in costs and disruptions in supply can have am-a
material adverse effect on our business and financial results. We Adtheugh-we-seek to mitigate these risks through various
strategies, including by-entering into contracts with certain customers swhieh-that permit eertata-price adjustments to reflect
increased raw material and other costs or by otherwise seeking to increase our prices to offset increases in raw material and
other costs and seeking alternative sources of supply for key raw materials . However , there is no guarantee that we will be
able to anticipate or mitigate commodity and input price movements or sitigate-supply disruptions. In addition, there may be
delays in adjusting prices to correspond with underlying raw material costs and corresponding impacts on our working capital
and level of indebtedness and any failure to anticipate or mitigate against such movements could have an-a material adverse
effect on our business, financial condition, results of operations, or cash flows ywhteh-effeetmay-be-material-. Commercial
Risks — We are subject to production, supply, and other commercial risks, including counterparty credit risks, which may be
exacerbated in times of economic volatility. We face a number of commercial risks, including (i) operational disruption, such as
mechanical or technological failures or forced closures due to pandemtes-or-war (such as €OVHD-—49-erthe Russia- Ukraine
conflict) or health crises , each of which could F#tars;-lead to production loss and / or increased costs, (ii) shortages in
manufacturing inputs due to the loss of key suppliers or their inability to supply inputs , and (iii) risks associated with
development projects (such as cost overruns and delays). Supply or workforce shortages, fluctuations in freight costs,
limitations on shipping capacity, or other disruptions in our supply chain, including as-aresatt-ef-sourcing materials from a
single supplier or those that may occur related to war, €COVIB-—9-erethernatural disasters, or war-health crises , could affect




our ability to obtain timely delivery of raw materials, equipment , and other supplies, and in turn, adversely impact our ability to
supply products to our customers. Sueh-disruptions-Additionally, climate change could have negative effects on agricultural
productivity, leading customers to face both availability an-and price challenges with agricultural commodities, which
may impact the demand for our products. For example, in fiscal year 2023, adverse effeet-weather conditions in the
United States reduced cattle herds, leading to a rise in meat prices, which ultimately contributed to lower meat
packaging sales volumes. We cannot predict the potential magnitude of these commercial risks on our business ane-,

financial condition, results of operations —I-n—respeﬂse—te—the—eeleI-B-—l-%aﬁdemte— we—h&ve—rn%p-lemeﬁed—emp-leyee—sa—fety
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of, or Contlactual default by, any of our Customers supphers and financial institutions, such as banks and insurance pr0v1ders
may have a signifteant-material adverse effect on our operations and financial condition. Such risks are exacerbated in times of
economic volatility (such as economic volatility caused by €03 B-—9-and-the Russia- Ukraine conflict), either globally or in
the geographies and industries in which our customers operate. If a counterparty defaults on a payment obligation to us, we may
be unable to collect the amounts owed , and some or all of these outstanding amounts may need to be written off. If a
counterparty becomes insolvent or is otherwise unable to meet its obligations in connection with a particular project, we may
need to find a replacement to fulfill that party’ s obligations or, alternatively, fulfill those obligations ourselves, which is likely to
be more expensive. The occurrence of any of these risks rineludingany-defanlt-by-oureounterparties;-could have an-a material
adverse effect on our business, financial condition, results of operations, or cash flows, which effeet-may be-matertal-and-result
in a competitive disadvantage. Glebat-Health Outbreaks-Crises — Our business and operations may be adversely affected by
the-ongoing-Coronaviruspandemie-pandemics , epidemics, (-COVAD-—19"5-or other simitarpandemies-disease outbreaks .
Our business and financial results may be negatively impacted by outbreaks of contagious diseases, including COVID- 19. As-a
Health crises have in the past and could in the future result in supply chain disruptions due to the temporary closure of
our facilities, the facilities of our suppliers, or other suppliers in our supply chain, the shut- down of customers’
operations, volatility in raw material costs, and labor shortages and may have broader global economic or geopolitical
implications. For example, the Chinese government 1mposed sporadlc COVID- 19 related lockdowns —ge’v‘erﬁmental

authorittes-have-implemented-and;-i
first half of fiscal year 2023 , which resulted
shelter-—m lower demand -pla

eper&&eﬁs—te-date—as—products and also 1mpacted global supply chams. Whlle we have estabhshed protocols -lafgely

our busmess, ﬁnanclal condltlon, results of operatlons, or cash ﬂows could be materlal Attractmg and Retaining Skilled
Workforce — If we are unable to attract and retain our global executive management team and our skilled workforce, we may
be adversely affected. Our continued success depends on our ability to identify, attract, develop, and retain skilled and diverse
personnel in our global executive management team and our operations. We focus on our talent acquisition processes, as well as
our onboarding and talent and leadership programs, to ensure that our key new hires and skilled personnel’ s efficiency and
effectiveness aligns— align with Amcor’ s values and ways of working. However, any failure to successfully transition key new
hires and retain our skilled personnel in any-efeur-eperattons-and-our global executive management team -and in any of our
operations could impact our ability to execute on our strategic plans, make it difficult to meet our performance objectives , and
be disruptive to our business. We are also impacted by regional labor shortages, inflationary pressures on wages, a afd-as
tnereastghy-competitive labor market , and changing demographics . While we have been successful to date in responding to
regional labor shortages and maintaining plans for continuity of succession, there can be no assurance that we will be able to
manage thretgh-future labor shortages or recruit, develop, assimilate, motivate, and retain employees in the future who actively
promote and meet the standards of our culture. Operational EHS Risks — We are subject to costs and liabilities related to eurrent
and-future-environment, health and safety (" EHS") laws and regulations, as well as changes in the global climate, that could
adversely affect our business. We are required to comply with EHS laws, rules, and regulations in each of the countries in which
we operate and do business. Additionally, many of our products come into contact with the-healthcare products and food and
beverages they package and therefore, we are also subject to certain local and international standards related to such products.
Compliance with these laws and regulations can require a significant expenditure of financial and employee resources . In
addition, changes to such...... expenses that would be necessary for compliance . Federal, state, provincial, and local laws and
requirements pertaining to workplace health and safety conditions are significant factors in our business to assure our people at
all locations are able to go home safely every day. Changes to these laws and requirements may result in additional costs and



actions across the affected country and / or region. Various government agencies may promulgate new or modified legislation 5
and implement special emphasis programs and enforcement actions that could impact specific Company-Ameor operations
covered by the respective program. Federal, state, provincial, foreign, and local environmental requirements relating to air, soil,
and water quality, handling, discharge, storage, and disposal of a variety of substances, and climate change are also significant
factors in our business , and changes to such requirements generally result in an increase to our costs of operations. We may be
found to have environmental liability for the costs of remediating soil or water that is, or was, contaminated by us or a third -
party at various facilities we own, used, or operate (including facilities that may be acquired by us in the future). Legal
proceedings may result in the imposition of fines or penalties, as well as mandated remediation programs, that require
substantial, and in some instances, unplanned capital expenditure. We have incurred in the past s-and may incur in the future,
fines, penalties, and legal costs relating to environmental matters, and costs relating to the damage of natural resources, lost
property values, and toxic tort claims. Provisions are raised when it is considered probable that we have some liability , and the
amount can be reasonably estimated. However, because the extent of potential environmental damage -and the extent of our
liability for such damage, is usually difficult to assess and may only be ascertained over a long period of time, our actual liability
in such cases may end up being substantially higher than the currently provisioned amount. Accordingly, additional charges
could be incurred that would have an adverse effect on our operating results and financial position, which may be material. The
effects of climate change and greenhouse gas effects may adversely affect our business. A number of governmental bodies have
introduced, or are contemplating introducing, regulatory ehange-changes to address the impacts of climate change, which, where
implemented, may have material adverse impacts on our operations or financial results. Labor Disputes — We-are-subjeetto
the-riskof Our business could be adversely affected by labor disputes ;-which-eotld-adversely-affeet-and an inability to
renew collective bargaining agreements at acceptable terms. Approximately 45 % of our business-employees are covered
by collective bargaining agreements . Although we have not experienced any significant labor disputes in recent years, there
ean-be-no-assuranee-that-we wik-nethave experienced isolated work stoppages from time to time. We may experience labor
disputes in the future, including protests and strikes, which could disrupt our business operations and have an adverse effect on
our business and results of operation. We may also be unable to renegotiate collective bargaining agreements at acceptable
terms. Although we consider our relations with our employees to be good, there-ean-we may be no-assuranee-that-we-will-be
able-unable to maintain a satisfactory working relationship with our employees in the future . We may also be adversely
affected by strikes and other labor disputes by the employees of our suppliers, customers, and other parties . Climate
Change- Our business is subject to risks related to climate change which could negatively impact our business operations and
financial results. Climate change may have a progressively adverse impact on our business and those of our customers,
suppliers, and partners. Many of the geographic areas where our production is located and where we conduct business may be
affected by natural disasters, including eartheaakes;-snowstorms , extreme heat , hurricanes, flooding, forest fires ,
deforestation, loss of biodiversity, earthquakes , and drought. Such events may have a physical impact on our facilities ,
workforce , inventory, suppliers, and equipment and any unplanned downtime at any of our facilities could result in unabsorbed
costs that could negatively impact our results of operations . Additionally, climate change may result in higher insurance
premiums for-- or the inability to insure certain risks pertod-in-which-tt-experieneed-the-downtime-. Longer- term climate
change patterns could significantly alter customer demand which is especially true for customers who rely on supply chains
routinely impacted by weather. For example, agricultural supply chains would be impacted by increased levels of drought or
flooding and customers in coastal regions would be impacted by frequent flooding. Information Technology and Cybersecurity
Risks eemplexity-of We also maintain and have access to sensitive,confidential eur— or proeesses-personal data or
information that is subject to privacy and asseetafed—eests—securlty laws,regulatlons,and customer controls .Despite our
efforts to protect such information and verey—sred 6 d attens-,our facilities and
systems and those of our customers and thlrd party service providers may be Vulnerable to securlty breaches,cyber-
attacks,misplaced or lost data,and programming and / or user errors that could lead to the comprommng of
sensitive,confidential,or personal data or information 3 v 3
destraetion-of-data- Information system damages,disruptions,shutdowns,or compromises could re%ult in productlon downtimes
and operational disruptions,transaction errors,loss of customers , and business opportunities,violation of privacy laws and legal
liability,regulatory fines,penalties or intervention,negative publicity resulting in reputational damage,reimbursement or
compensatory payments,and other costs,any of which could have an adverse effect on our business,financial condition,results of
operations,or cash flows,which affect may be material and result in a competitive disadvantage.Although we attempt to mitigate
these risks by employing a number of measures,our systems,networks,products,and services remain potentially vulnerable to
advanced and persistent threats.Financial Risks Information Technology — A failure or disruption in our information
technology systems could disrupt our operations, compromise customer, employee, supplier, and other data, and could
negatively affect our business. We rely on the successful and uninterrupted functioning of our information technology and
control systems to securely manage operations and various business functions, and on various technologies to process, store, and
report information about our business, and to interact with customers, suppliers, and employees around the world. In addition,
our information systems trereastnghy-rely on internal information technology systems and third- party systems, including
cloud solutions , which require different security measures. These measures cover technical changes to our network security,
organization, and governance changes as well as alignment of third- party suppliers on market standards. As with all
information technology systems, our systems may be susceptible to damage, disruption, information loss , or shutdown due to a
variety of factors including power outages, failures during the process of upgrading or replacing software, hardware failures,
cyber- attacks (e. g., phishing, ransomware, computer viruses ) , natural disasters, telecommunications failures, user
errors, unauthorlzed access, and mallclous or acc1dental destruction, or catastrophic events . While we have established ;
and maltetous-regularly test er-our aeceidental-destruetiont




business disaster recovery plan , there is no guarantee that it will resolve issues resulting from those disruptions in a
timely manner. We may suffer material adverse effects on or-our theftbusiness, financial condition, results of information
or-funetionality-operations, and cash flows . Eyberseeurity-Financial Risk-Risks Interest Rates — Rising interest rates
increase The-disruption-of-ouroperations-or-our borrowing costs on risk-eftess-of-our sensttive-business-variable rate
indebtedness and could have other negative impacts. As of June 30, 2023, approximately 30 % of our indebtedness was
subject to variable interest rates. When interest rates increase, our debt service obligations on our variable rate
indebtedness increase even when the amount borrowed remains the same. Higher informatiorrinflation , especially in
Europe and the United States, has led central banks to rapidly raise interest rates throughout fiscal year 2023 to dampen
inflation. These increases in interest rates will directly impact the amount of interest we pay on our variable rate
obligations and continued or sustained increases in interest rates could negatively impact our business, financial condition
and, results of operations , or cash flow . Furthermore, sustained or continued increases in interest rates could Inereased—
increase eyber-the costs of obtaining new debt and refinancing existing fixed rate as well as variable rate indebtedness.

We manage exposure to interest rates by malntalnlng a mixture of fixed - rate attacks;-inelading-eomputer-virases;
and other-types-ofattacks-pose-a-variable- rate debt, monitoring

global 1nterest rates, and, where approprlate, enterlng into various derivative instruments. However, if our derivative
instruments are not effectlve in mltlgatlng our 1nterest rate risk ’fe—t-he—seeuﬂry—aﬂd—avaﬁabﬂ-rt-yhe-f—, if we are under- hedged,
otr—- or if a hedge info vided-provider by-defaults on third-- their parties—We
obligations under hedglng arrangements, it could ha\ e e*peﬂeneed—&ﬂd-e*peet—te-a material adverse impact on our
business, financial condition, results of operations, or cash flow. In addition, eentintie-continued to-experienee-actual-and
attempted-eyber—attaeks-increases in r1s1ng interest rates could reduce the attractiveness of cash management programs

t att -8 d-netw oPo t mel-udtng—such as customer a—res*dl-t—ef—t-he

y ; aetig FSterns \Vthh could negatlvelyhave—&
ﬂ&a-teﬂal-lmpdct our cash and worklng capltal and increase our borrowmgs. Refer to Note 14," Debt," of the notes to
consolidated financial statements for information about our variable rate borrowings. Also refer to" Item 7A.-
Quantltatlve and Qualltatlve D1sclosures About Market Rlsk " 1nclud1ng 1nterest rate r1sk in this Annual Report on

Sﬂseept-rb-}e—te-eybeﬁ K ;
pfeduets—eﬁﬂﬂft—eﬂfabr&ty—te—sﬂpp%y—eﬂ%pfedﬁets— We also mamtaln and have access to...... advanced and persistent threats.
Financial Risks Indebtedness and Credit Rating — A significant increase in our indebtedness or a downgrade in our credit rating
could reduce our operating flexibility and increase our borrowing costs and negatively affect our financial condition and results
of operations. AtAs of June 30, 2022-2023 , we had $ 6. 5-7 billion of debt outstanding and a $ 1. 4-3 billion undrawnofa $ 3.
8 billion revolving credit facility undrawn and we are not restricted in incurring, and may incur, additional indebtedness in the
future. Our ability to pay interest and repay the principal of our indebtedness is dependent on our ability to generate sufficient
cash flows , which is dependent, in part, on prevailing economic and competitive conditions and certain legislative, regulatory,
and other factors beyond our control. If we are unable to maintain sufficient cash flows from operations to meet our debt
commitments, our financial condition and results of operations are likely to be materially adversely impacted. We use cash
provided by operations, commercial paper issuances, bank term loans, committed and uncommitted revolving credit facilities,
debt issuances, and equity issuances to meet our funding needs. Credit rating agencies rate our debt securities on many factors,
including our financial results, their view of the general outlook for our industry, and their view of the general outlook for the
global economy. Any significant additional indebtedness would likely negatively affect the credit ratings of our debt. Actions
taken by the rating agencies include maintaining, upgrading , or downgrading the current rating or placing us on a watch list for
a possible future downgrade. If rating agencies downgrade our credit rating, place us on a watch list, or if there are adverse
market conditions, including disruptions in the commercial paper market, the impacts could include reduced access to the
commercial paper, credit , and capital markets, an increase in the cost of our borrowings or the fees associated with our bank
credit facility, or an increase in the credit spread incurred when issuing debt in the capital markets. Refer to Item 7 —.
Management’ s Discussion and Analysis of Financial Condition and Results of Operations,"" Liquidity and Capital Resources,"
of this Annual Report on Form 10- K for more information on our credit rating profile. In addition, a significant number of our
operating subsidiaries are not guarantors of our indebtedness. In the event that any non- guarantor subsidiary becomes insolvent,
liquidates, reorganizes, dissolves, or otherwise winds up, the assets of such subsidiary will be used to satisfy the claims of its
creditors. The non- guarantor subsidiaries have no direct obligations in respect of our indebtedness , and therefore, a direct claim
against any non- guarantor subsidiary and any claims to enforce payment on our indebtedness will be structurally subordinated
to all of the claims of the creditors of our non- guarantor subsidiaries. Exchange Rates — We are exposed to foreign exchange
rate risk. We are subject to foreign exchange rate risk, both transactional and translational, which may negatively affect our
reported cash flow, financial perfoermanee-condition, and results of operations . Transactional foreign exchange exposures
are associated with transactions restl-}t—frefn—e*eh&nge—rate—ﬂueﬁtaﬁeﬂs—me}ud-mg—m currencies respeetofthe-U-—S—doHarthe
E—B—fe—ﬂ‘le—RttSS'lﬁﬂ—l‘ttb'}e-&ﬂd-Other than the entlty s functlonal eurreﬁetes—currency —rnew}udmg-rn—lsat-m—kmeﬂea—mﬂfhieh—etﬁ
p ates-. Translational foreign
exchange exposures result from exchange rate fluctuations in the conversion of entity functional currencies to U. S. dollars, our
reporting currency, and may affect the reported value of our assets and liabilities and our income and expenses. In particular, our
translational exposure may be impacted by movements in the exchange rate between the Euro, the United Kingdom Pound
Sterling, the Swiss Franc, the Australian Dollar, the Chinese Yuan, and the Brazilian Real against the U. S. dollar . Refer to"




Item 7A.- Quantitative and Qualitative Disclosures About Market Risk," including foreign exchange risk, in this Annual
Report on Form 10- K . Exchange rates between transactional currencies may change rapidly due to a variety of factors. In
addition, we have recognized foreign exchange losses related to the currency devaluation in Argentina and its designation as a
highly inflationary economy under U. S. GAAP. See-Refer to Note 2," Significant Accounting Policies," of the notes to
consolidated financial statements in this Annual Report on Form 10- K for further information regarding highly inflationary
accounting. To the extent currency devaluation occurs across our business, we are likely to experience a lag in the timing to pass
through U. S. dollar- denominated input costs across our business, which would adversely impact our margins and profitability.
As such, we may be exposed to future exchange rate fluctuations, and such fluctuations could have an-a material adverse effect
on our reported cash flow, financial condition, and results of operations sthe-effeetofwhieh-may-be-material-. Our Board of
Directors has approved a hedging policy to limit and manage the risk of such foreign exchange fluctuations, however, if our
hedges are not effective in mitigating our foreign currency risks, if we are under- hedged, or if a hedge provider defaults on their
obligations under hedging arrangements, it could have ara materlal adver%e 1mpact on our reported cash ﬂow, financ1a1
condltlon, and results of 0pe1 ations - A A

Goodwill and Other lntanglble Assets — A qlgnlhcant erte down of goodwﬂl and / or othel intangible as%et% Would have a
material adverse effect on our reported results of operations and financial position. As of June 30, 2622-2023 , we had $ 6. 9
billion of goodwill and other intangible assets. We review our goodwill balance for impairment at least once a year and
whenever events or a change in circumstances indicate that an impairment may have occurred using the appropriate business
valuation methods aHewed-in accordance with current accounting standards. Future changes in the cost of capital, market
multiples, market growth, expected cash flows, or other factors may cause our goodwill and / or other intangible assets to be
impaired, resulting in a non- cash charge againstin our results of operations to write-dovwn-reduce the value of these assets for
to the-their fair value ameount-efthe-impairment- Furthermore In-addition-, if we make changes #rto our business strategy or
if external conditions, such as the Russta—Ukraine-eonflietinterest rates due to higher inflation , adversely affect our business
operations, we may-could be requlred to record an 1mpalrment charge for goodwﬂl and [ or -rnf&ng-i-b-}es-— 1ntang1ble assets ,
which weutd-could tead-te d d t ; § d
wortd-have a material adver%e effect on our fepeﬁed-busmess, ﬁnanclal condltlon, and reqults of operations a-nd—net—weﬁh—
We have identified the valuation of goodwill and other intangible assets and-geedwit-as a critical accounting estimate. See
Refer to " Item 7.- Management’ s Discussion and Analysis of Financial Condition and Results of Operations,"" Critical
Accounting Estimates and Judgments," of this Annual Report on Form 10- K. Internal Controls — If we fail to maintain an
effective system of internal control over financial reporting , we may not be able to accurately report our financial results which
may adversely affect investor confidence and adversely impact our stock price. We have been subject to the requirements of
Section 404 of the Sarbanes- Oxley Act (" SOX") since fiscal year 2020. While-eur-Management is responsible for
establishing and maintaining adequate internal controls over financial reporting eutrently-and while they meet the standards
set forth in SOX, our internal control over financial reporting may not prevent or detect misstatements , as any controls or
procedures, no matter how well designed and operated, can provide only reasonable assurance from-against misstatement. ¥We
identifted-If we fail two— to material-weaknesses-inr-maintain the adequacy of our internal eentret-controls ever, we could be
subject to regulatory scrutiny, civil or criminal penalties, or litigation. In addition, failure to maintain adequate internal
controls could result in financial reperting-ineonteetion-with-statements that do not accurately reflect our tisting-financial
condition, and we may be requlred to restate prevnously publlshed ﬁnanc1al 1nf0rmat10n, whlch could lead to adverse

operatlons &efeet—a—rﬂtss-ta’teme&t—e-ﬁetwﬁﬂaﬁetal—fe&&ts— -lead—te—a—lo%q ot 1nve%t0r conhdence "lndhave—a negatlve 1mpact on
the trading price of our common stock. Insurance — Our insurance policies, including our use of a captive insurance company,
may not provide adequate protection against all of the risks we face. We seek protection from a number of our key operational
risk exposures through the purchase of insurance. A significant portion of our insurance is placed in the insurance market with
third- party re—nstrers-reinsurers . Our policies with such third- party re—insurers-reinsurers cover a variety of risk exposures,
including property damage and business interruption . Although we believe the coverage provided by such policies is
consistent with industry practice, they— the may-insurance coverage does not adequately-eover-eertainr-insure us against all
risks in our operations or all claims we may receive and there is no guarantee that any claims made under such policies will
ultimately be paid or that we will be able to maintain such insurance at acceptable premium cost levels in the future.
Additionally, we retain a portion of our insurable risk through a captive insurance company, Amcor Insurances Pte Ltd, which is
located in Singapore. Our captive insurance company collects annual premiums from our business groups y-and assumes specific



risks relating to various risk exposures, including property damage. The captive insurance company may be required to make
paymentpayments for insurance claims whieh-that exceed the captive' s reserves, which could have an-a material adverse
effect on our business, financial condition, results of operations, or cash flows. Legal and Compliance Risks Intellectual
Property — Our inability to defend our intellectual property rights or intellectual property infringement claims against us could
have an adverse impact on our ability to compete effectively. Our ability to compete effectively depends, in part, on our ability
to protect and maintain the proprietary nature of our owned and licensed intellectual property. We own a number of patents on
our products, aspects of our products, methods of use and / or methods of manufacturing, and we own, or have licenses to use,
the material trademark and trade name rights used in connection with the packaging, marketing and distribution of our major
products. We also rely on trade secrets, know- how, and other unpatented proprietary technology. If we are unable to detect the
infringement of our intellectual property or to enforce our intellectual property rights, our competitive position may suffer. The
unauthorized use of our intellectual property by someone else without-enrantherization-could reduce certain of our competitive
advantages, cause us to lose sales , or otherwise harm our business. We attempt to protect and restrict access to our intellectual
property and proprietary information by relying on the patent, trademark, copyright, and trade secret laws of the countries in
which we operate, as well as non- disclosure agreements. However, it may be possible for a third - party to obtain our
information without eur-authorization, independently develop similar technologies, or breach a non- disclosure agreement
entered into with us. Our pending patent applications j-and our pending trademark registration applications ;may not be allowed
, or competitors may challenge the validity or scope of our patents or trademarks. Our competitors might avoid infringement by
designing around our intellectual property rights or by developing non- infringing competing technologies. In addition, our
patents, trademarks, and other intellectual property rights may not provide us with a significant competitive advantage.
Furthermore, many of the countries in which we operate, particularly the-emerging markets, do not have intellectual property
laws that protect proprietary rights as fully as the laws of the-more developed jurisdictions t-whieh-we-operate-, such as the
United States and the European Union. The costs associated with protecting our intellectual property rights could also adversely
impact our business. Similarly, while we have not received any significant claims from third parties suggesting that we may be
infringing on their intellectual property rights, there can be no assurance that we will not receive such claims in the future. If we
were held liable for a claim of infringement, we could be required to pay damages, obtain licenses , or cease making or selling
certain products. Intellectual property litigation, which could result in substantial eest-costs to us and divert the attention of
management, may be necessary to protect our trade secrets or proprietary technology or for us to defend against claimed
infringement of the rights of others and to determine the scope and validity of others’ proprietary rights. We may not prevail in
any such litigation, and if we are unsuccessful, we may not be able to obtain any necessary licenses on reasonable terms or at
all. Failure to protect our patents, trademarks, and other intellectual property rights could have as-a material adverse effect on
our business, financial condition, results of operations, or cash flows. Litigation — Litigation, including product liability claims,
or regulatory developments could adversely affect our business operations, and financial performance. We are, and in the future
will likely become, involved in lawsuits, regulatory inquiries, and governmental and other legal proceedings arising-out-of that
arise in the ordinary course of our business , including product liability claims, which may lead to financial or reputational
damages . Given our global footprint, we are exposed to more uncertainty regarding the regulatory environment. The timing of
the final resolutions to lawsuits, regulatory inquiries, and governmental and other legal proceedings is typically uncertain.
Additionally, the possible outcomes of, or resolutions to, these proceedings could include adverse judgments or settlements,
either of which could require substantial payments. In addition, actions or decisions we have taken or may take, erdeeistons—we
have-made-ormay-make;-as a consequence of €OVHD-19-er-the Russia- Ukraine conflict, may result in legal claims or
litigation against us. See Refer-te-" Item 3.- Legal Proceedings" of this Annual Report on Form 10- K. Environmental, Social
and Governance (" ESG") Practices — Increasing scrutiny and changing expectations from investors, customers, and
governments with respect to our ESG practices and commitments may impose additional costs on us or expose us to additional
risks. There is an increased scrutiny from shareholders, customers, and governments on corporate ESG practices. Our
commitment to sustainability and ESG practices remains at the core of our business , and we have established related goals and
targets relatedto-. For example, we have announced our commitment to science- based targets initiative (“ SBTi ”) and to
achieve net zero GHG emissions by 2050. We are working with the SBTi to formalize our science- based targets as part
of our plan to achieve net zero . However, our ESG practices may not meet the standards of all of our stakeholders , and
advocacy groups may campaign for further changes. Many of our large, global customers are also committing to long- term
targets to reduce greenhouse gas emissions within their supply chains. If we are unable to support eur customers in achieving
these reductions, customers may seek out competitors who are better able to support such reductions. A failure, or perceived
failure, to respond to expectations of all parties, including with meeting our own climate- related and other ESG target
ambitions, could cause harm to our business and reputation and have a negative impact on the trading price of our common
stock. New government regulations could also result in new or more stringent forms of ESG oversight and disclosures which
may result in increased expenditures for environmental controls, new taxes on the products we produce and significantly
increase our compliance costs to meet new disclosure requirements , especially if they are inconsistent or fragmented across
different jurisdictions. For example, the Corporate Sustainability Reporting Directive in the European Union and
proposed SEC rules on climate- change disclosures may significantly increase our compliance costs . Environmental,
Health, and Safety regulations — Changing government regulations in environmental, health, and safety matters, including
climate change, may adversely affect our company. Numerous legislative and regulatory initiatives have been passed and
anticipated in response to concerns about greenhouse gas emissions and climate change. We are a manufacturing entity that
utilizes petrochemical- based raw materials to produce many of our products. Increased environmental legislation or regulation,
including regulations related to extended producer responsibility (" EPR"), could result in higher costs for us in the form of
higher raw material cost, increased energy and freight costs, and new taxes on packaging products or result in reduced demand.



It is possible that certain materials might cease to be permitted to be used in our processes. Government bans of, or restrictions
on, certain materials or packaging formats may close off markets to Amcor' s business safety-.In addition,changes to such
laws,regulations and standards are made or proposed regularly,and some of the proposals,if adopted,might,directly or
indirectly,result in a material reduction in the operating results of one or more of our operating units.For instance,an increase in
legislation with respect to litter related to plastic packaging or related recycling programs may cause legislators in some
countrles and reglons in Wthh our products are sold to consider banning or limiting certain packagrng formats or materials ;o
ets- Additionally,increased regulation of emissions linked to climate
change 1nclud1ng greenhouse gas (carbon) emissions and other climate- related regulations,could potentially increase the cost of
our operations due to increased costs of compliance (which may not be recoverable through adjustment of prices),increased cost
of fossil fuel- based inputs and increased cost of energy intensive raw material inputs.However,any such changes are
uncertain,and we cannot predict the amount of additional capital expenses or operating expenses that would be necessary for
compliance . Mandates to use certain types of materials, such as post- consumer recycled (" PCR") content, may lead to supply
shortages and higher prices for those materials as current recycling rates may be insufficient to meet increased demand for PCR
within and beyond the packaging industry. We could also incur additional compliance costs for monitoring and reporting
emissions and for maintaining permits. Additionally, a sizable portion of our business comes from healthcare packaging and
food and beverage packaging, both highly regulated markets. If we fail to comply with these regulatory requirements, our results
of operations could be adversely impacted. Tax Law Changes — Changes in tax laws or changes in our geographic mix of
earnings could have a material impact on our financial condition and results of operation. We are subject to income and other
taxes in the many jurisdictions in which we operate. Tax laws and regulations are complex and the determination of our global
provision for income taxes and current and deferred tax assets and liabilities requires judgment and estimation. We are subject to
routine examinations of our income tax returns, and tax authorities may disagree with our tax positions and assess additional tax.
Our future income taxes could also be negatively impacted by our mix of earnings in the jurisdictions in which we operate being
different than anticipated given differences in statutory tax rates in the countries in which we operate. In addition, certain tax
policy efforts, including any tax law changes resulting from the Organization for Economic Cooperation and Development ("
OECD") and the G20's inclusive framework on Base Erosron and Proﬁt Shlftrng (" BEPS"), could adversely impact our tax rate
and subsequent tax expense —Des ;

eenel-uswe—assessmeﬂt—wﬂ-l—be-pess-rb-}e- Risks Relatlng to Belng a Jersey, Channel Islands Cornpany L1st1ng Ordrnary Shares
Our ordinary shares are issued under the laws of Jersey, Channel Islands, which may not provide the level of legal certainty and

transparency afforded by incorporation in a U. S. jurisdiction and which differ in some respects to the laws applicable to other
U. S. corporations. We are organized under the laws of Jersey, Channel Islands, a British crown dependency that is an island
located off the coast of Normandy, France. Jersey is not a member of the European Union. Jersey, Channel Islands legislation
regarding companies is largely based on English corporate law principles. The rights of holders of our ordinary shares are
governed by Jersey law, including the Companies (Jersey) Law 1991, as amended, and by the Amcor Articles of Association, as
may be amended from time to time. These rights differ in some respects from the rights of other shareholders in corporations
incorporated in the United States. Further, there can be no assurance that the laws of Jersey, Channel Islands, will not change in
the future or that they will serve to protect investors in a similar fashion afforded under corporate law principles in the U. S.,
which could adversely affect the rights of investors. U. S. shareholders may not be able to enforce civil liabilities against us. A
significant portion of our assets are-is located outside of the United States and several of our directors and officers are citizens or
residents of jurisdictions outside of the United States. As a result, it may be difficult for investors to successfully serve a claim
within the United States upon those non- U. S. directors and officers, or to enforce judgments realized in the United States.
Judgments of U. S. courts may not be directly enforceable outside of the U. S. and the enforcement of judgments of U. S. courts
outside of the U. S., including those in Australia and Jersey, may be subject to limitations. Investors may also have difficulties
pursuing an original action brought in a court in a jurisdiction outside the U. S., including Australia and Jersey, for liabilities
under the securities laws of the U. S. Additionally, our Articles of Association provide that while the Royal Court of Jersey will
have non- exclusive jurisdiction over actions brought against us, the Royal Court of Jersey will be the sole and exclusive forum
for derivative shareholder actions, actions for breach of fiduciary duty by our directors and officers, actions arising out of
Companies (Jersey) Law 1991, as amended, or actions asserting a claim against our directors or officers governed by the
internal affairs doctrine. The exclusive forum provision would not prevent derivative shareholder actions based on claims arising
under U. S. federal securities laws from being raised in a U. S. court and would not prevent a U. S. court from asserting
jurisdiction over such claims. However, there is uncertainty whether a U. S. or Jersey court would enforce the exclusive forum
provision for actions claiming breach of fiduciary duty and other claims. 23-24




