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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 adverse 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

We-are-exposedto-Demand for

our products could be affected by a varlety of factors, including changes in economic environment eensumer-demand
patterns-and regulations eustomerrequirementsirnumerous-dustries-. 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 we produce may
fail to meet sales or margin expectations due to 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 changing preferences are not offset by demand for new or alternative
products, changes in consumer preferences could have 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 other supply choices available to customers. While we do not have a single customer accounting for
more than 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, aets-ef-geopolitical tensions,
wrar-wars , and terrorism can impact local demand for our products. Although we have been largely successful in retaining
maintaining customer relationships in the past, 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 those
caused by natural disasters and adverse weather conditions related to climate change, may relocate production to less
affected areas, which could be beyond the range of Amcor' s production sites. 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 a material adverse effect on our business, financial condition, results of
operations, or cash flows. Furthermore, in recent years, 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. While
we have generally been successful in managing customer consolidations, increased pricing pressures from our customers could
have a material adverse effect on our results of operations or cash flows . 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 continually adapt to changes in
consumer demand. While we cannot predict with certainty the changes that may 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, our competitors may develop or utilize disruptive technologies or other technological
innovations that could increase their ability to compete for our current or potential customers. We-eannet-gaarantee-Our failure
to adequately respond to the actions that the-aetiens-efestablished or potential competitors witnet-take could materially
affect our ability to implement our plans and materially adversely affect eur-ability-to-implement-eur-plans-and-our 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, impact our competitive position, and adversely affect our business and results of operations.




Additionally jeverthe-past-deeade-, 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 a materlal adverse effect on the achievement of our %trategy and the rewltlng expected ﬁnan01a1
beneﬁtq We have-s pe ; ; z v :

also may face Challenges in integrating acquisitions with our existing operations. Theqe
challenges could include difﬁculties in integrating or consolidating business processes and systems, as well as challenges in
integrating business cultures, which may result in synergies from acquisitions not being fully realized or taking longer to realize
than expected or incurring additional costs to do so. Further, in pursuing growth through acquisitions, we face additional risks
common with an acquisition strategy, including failure to identify significant contingencies or legal liabilities in the due
diligence process, diversion of management' s attention from existing business, and interruptions to normal business operations
resulting from the process of integrating operations. We have also invested in companies in which we do not exercise
control. Our investment partners or other parties that hold the remaining ownership interests in companies that we do
not control may not have interests that are aligned with our goals. We have incurred losses in our equity method
investments in the past, and the recognition of our proportionate share of our investees' results in the future could
adversely affect our results of operations. In addition, our equity method investments are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount of our investment is not recoverable. If
we determine that an investment is other- than- temporarily impaired, the resulting impairment charge could adversely
affect our results of operations. We have recognized impairment losses in the past in connection with our investments
and we may be requlred to do so again in the future. Operational Risks Global Economic Conditions — Challenging eurrent
and-future-global economic conditions inelading-the Russta—Ukraine-eonflietandinflation-, have had, and may continue to
have, a negative impact on our business operations and financial results. Demand for our products and services depends on
consumer demand for our packaging products, including packaged food, beverages, healthcare, personal care, agribusiness,
industrial, and other consumer goods. 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, such as a recession or economic slowdown, and could adversely affect our business operations and
financial results. €arrent-Recent global economic challenges, including the conflict between Russia —and Ukraine , the
Mlddle East conflict , increasing tensmns between China and Talwan, and relatively hlgh mﬂatlon and mterest rates rnay

-Ftt&rfe—future unrest in etherregions where we operate and polmcal development% 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-payments or fail to pay us altogether. For example, during the first half of fiscal year 2024,
our net sales were impacted by volume declines primarily attributed to destocking and lower consumer demand.
Suppliers may also have diffieatty-difficulties filling our orders and we may have difftendty-difficulties 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 impacted. In
addition, there could be a time lag between recognizing the benefit of our mitigating actions and the impact of inflation and there
is no guarantee that our mitigating measures will fully offset the #mpaet-impacts of inflation. International Operations — Our
international operations subject us to various risks that could adversely affect our business operations and financial results. We
have operations throughout the world, including facilities in emerging markets. In fiscal year 2623-2024 , approximately 74-73
% of our sales revenue came from developed markets and 26-27 % came from emerging markets. We expect to continue to
expand our operations in the future, including in the emerging markets. Managing global operations is complex, particularly due
to substantial differences in the cultural, political, and regulatory environments of the countries where we operate. In addition,
many countries where we have operations, including Argentina, Brazil, China, Colombia, India, and Peru, have developing
legal, regulatory, or political systems, that are dynamic and subject to change. 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 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 related to the use of local agents, representatives, or partners in relevant
jurisdictions; * trade restrictions, sanctions, and quotas; ¢ wars, acts of terrorism, social and ethnic unrest, and geopolitical
events; ¢ pandemics and other health crises impacting different regions of the world unequally; * difficulties associated with
nationalization or expropriation of assets, or expatriating or repatriating cash generated or held abroad; and * changes in
exchange rates and inflation, including hyperinflation. Furthermore, prolonged periods of economic, legal, regulatory, or
political instability in the emerging markets where we operate could have a material adverse effect on our business, cash flow,



financial condition, and results of operations. The 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 Union, the United Kingdom, and
other countries against Russia. It is not possible to predict the broader or longer- term consequences of this conflict. Continued
escalation of geopolitical tensions refated-te-, including the conflict in the Middle East and tensions between China and
Taiwan, could result in the loss of property, supply chain disruptions, significant inflationary pressure on raw material prices
and eest-and-supply-ofother 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. Our international operations
involve limited sales to entities located in countries subject to economic sanctions administered by the U. S. Office of Foreign
Assets Control, the U. S. Department of State, and Frade-the U. S. Department of Commerce and other applicable national
and supranational organizations (collectively," Sanctions"). We also operate in certain countries that are occasionally subject to
Sanctions, which require us to maintain internal processes and control procedures. Failure to do so could result in breach by our
employees 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 a material adverse effect on
our financial condition and reputation. 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, 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,
solvents, adhestve-adhesives , aluminum, and chemicals. 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), currency and commodity
price fluctuations, resource availability and other supply chain challenges, transportation costs, geopolitical risks (including wer
suehas-the conflicts between Russia —and Ukraine eenfliet, and in the Middle East ), pandemics and other health crises, an
increase in the demand for products manufactured from recycled materials, weather conditions and natural disasters,
environmental regulations related to greenhouse gas emissions , biodiversity and ethersustatnabilityrelated-deforestation,
human rights due diligence regulations, and other factors impacting supply and demand pressures. For example, ir-fiseal-year
2023-energy prices fer-otl-andnataral-gas-have beenvelatite-fluctuated significantly in Eurepe-{mainty-due-to-the past few
years Russta—Ukraine-eonflietj-and may eentinte-to-fluctuate in the future which could negatlvely impact our results of
operations . Additionally, changes in international trade peliey-policies 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 2648-fiscal year 2024 , the U. S. government assessed
retroactive duties impesed-a+0-%-tariff-on a al-small number of our aluminum imports into the Ynited-States-U. S. where it
was determmed that the rollstock orlglnated from Chma aﬁd—mMafeh—ZG%—t-he—U— The mtroductlon S—Bepaﬁ-meﬂt—of new
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similar trade restrictions may fmpeﬁeﬁe-ﬁfeeerd—whteh—ee\ﬁd—have aﬁ—advefse—effeet—a negatlve impact on our business,
financial condition, results of operatlons or cash flows. While we have largely been able to successfully manage through these
any supply disruptions and related price Volatlhty in the past , there is no assurance that we will be able to successfully navigate
any engeingand-future disruptions. Increases in costs and disruptions in supply can have a material adverse effect on our
business and financial results. We seek to mitigate these risks through various strategies, including entering into contracts with
certain customers that permit 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
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 a material adverse effect on our business, financial condition, results of operations, or cash flows.
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 , dlsruptlons or-foreed-elosures-due to natural disasters, geopolitical
yrar-{steh-as-the Russta—Ukratne-eontliet-conflicts ¥, or health crises, each of which could 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 sourcing materials from a
single supplier or those that may occur related to sar-wars , geopolitical tensions , natural disasters, er-health crises , or new
regulations , 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. Additionally, severe weather events and other adverse
effects of climate change could have negative effects on agricultural productivity, leading customers to face both availability
and price challenges with agricultural commodities, which may impact the demand for our products. For example, in fiscal year
2023, adverse 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 which continued in —We-eannotprediet-the first half of fiscal year 2024.
The potential magnitude of these commercial risks on our business, financial condition, results of operations, or cash flows
could be material . Additionally, the insolvency of, or contractual default by, any of our customers, suppliers, and financial



institutions, such as banks and insurance pr0V1ders may have a material adverse effect on our operatlons and flnan01a1 condmon.
Such risks are exacerbated in times of economic volatility 3 ; ; ; ; ;
either globally or in the geographies and industries in which our customers suppllers, or ﬁnanc1al 1nst1tut10ns operate. If a
counterparty defaults on a-its 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 may is-Jikely-te-be more expensive. The occurrence of any of these risks
could have a material adverse effect on our business, financial condition, results of operations, or cash flows, which may result
in a competitive disadvantage. Health Crises — Our business and operations may be adversely affected by pandemics,
epidemics, or other disease outbreaks. Our business and financial results may be negatively impacted by outbreaks of contagious
diseases yinelading-COVD-—9-. Health crises have resulted 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
eCOIlOInlC or geOpOlltlcal 1mphcat10ns Fer—examp}e-ln addmon any major anlmal dlsease outbreak could adversely 1mpact
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manage these potential impacts, the extent to which health crises may impact our busmess and operations is unknown and the
effect on our business, financial condition, results of operations, or cash flows could be material. Attracting , Motivating, and
Retaining Skilled Workforce and Managing Key Transitions — If we are unable to attract , motivate, and retain our global
executive management team and our other skilled workforce , and manage key transitions , we may be adversely affected.
Our continued success depends on our ability to identify, attract , metivate , 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 align with Amcor’ s values and ways of working. Hewever-In March 2024 , any-we announced the retirement
of our Chief Executive Officer Ron Delia and the appointment of Peter Konieczny as our Interim Chief Executive
Officer. Our Board of Directors has launched a search process for a permanent Ch1ef Executwe Officer. Any fallure to
successfully transition key roles few d-reta 0 : y
efeur-operations—could impact our ablhty to execute on our strategic plans make it d1ff10ult to meet our performance objectlves
and be disruptive to our business . In addition, there is no assurance that our Board of Directors will be successful in
finding a permanent Chief Executive Officer in a timely manner which may create additional uncertainty among our
employees, customers, suppliers, lenders, and investors, and which could negatively impact our business, financial
condition, results of operations, cash flows, and share price . We are also impacted by regional labor shortages, inflationary
pressures on wages, a competitive labor market, and-changing demographics , and changing work- life balance expectations .
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 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...... impacts on our operations or financial results . Labor Disputes — Our business could be adversely affected
by labor disputes and an inability to renew collective bargaining agreements at acceptable terms. Approximately 45-43 % of our
employees are covered by collective bargaining agreements. Although we have not experienced any significant labor disputes in
recent years, we have 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 eperation-operations . We may also be unable to renegotiate collective bargaining agreements at acceptable terms.
Renewal of collective bargaining agreements could also result in higher wages or benefits paid. Although we consider our
relations with our employees to be good, we may be 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. Physical Impacts of Climate Change- Our business is subject to physical 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 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 or the inability to insure certain risks. Longer- term climate change patterns could significantly
alter supplier availability or customer demand , which is especially true for suppliers and customers who rely on supply
chains routinely impacted by weather. For example, agricultural supply chains swetld-could be impacted by increased levels of
drought or flooding and customers in coastal regions wenld-could be impacted by frequent flooding. Information Technology
and Cybersecurity Risks Cybersecurity Risk — The disruption of our operations or risk of loss of our sensitive business
information could negatively impact our financial condition and results of operations. Increased cyber- attacks, including
computer viruses, ransomware, unauthorized access attempts, phishing, hacking, and other types of attacks pose a risk to the
security and availability of our information technology systems, including those provided by third parties. Emerging artificial
intelligence technologies may intensify these cybersecurity risks. In addition to these-traditional attacks, we face threats from
sophisticated nation- state and nation- state- supported actors who engage in attacks, including advanced persistent threat
intrusions. We have experienced and expect to continue to experience actual and attempted cyber- attacks on our information




technology systems by threat parties of all types (including nation- states, criminal enterprises, individuals, or advanced
persistent threat groups). Geopolitical turmoil, including as a result of the Russia- Ukraine conflict, evolution, scope, and
sophistication of cyber- attacks, accessibility of our data by third parties through interconnected networks, and an increase in
work- from- home arrangements heighten the risk of cyber- attacks. We have operational safeguards in place to detect and
prevent cyber- attacks, such as employee training, monitoring of our networks and systems, ensuring strong data protection
standards, and maintaining and upgrading security systems but it is virtually impossible to entirely eliminate this risk. To date,
we have not experienced any significant impacts. However, our safeguards may not always be able to prevent a cyber- attack
from impacting our systems er-and we may not be able to successfully and timely execute our business recovery protocol,
which could have a material impact on our business, financial condition, results of operations, or cash flows . Further, as
cybersecurity threats continue to evolve, we may be required to make significant investments to modify or enhance our
systems to improve our ability to respond and recover . In addition, our customers, suppliers, and third- party service
providers are susceptible to cyber- attacks and disruption to their information technology systems, which could result in reduced
demand for our products or limit our ability to supply our products. We also maintain and have access to sensitive, confidential,
or personal data or information that is subject to privacy and security laws, regulations, and customer controls. Data privacy
laws and regulations continue to evolve and impose more complex and stringent requirements especially in the U. S., Europe,
and China, which increases the complexity of our processes and associated costs. Despite our efforts to protect such information
and to comply with privacy and data protection laws and regulations, our facilities and systems and those of our customers ,
suppliers, and third- party service providers may be vulnerable to security breaches, cyber- attacks, misplaced or lost data, and
programming and / or user errors that could lead to the compromising of sensitive, confidential, or personal data or information,
the improper use of our systems and networks, and the manipulation and destruction of data. Information system damages,
disruptions, shutdowns, or compromises could result in production 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.
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 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, unauthorized access, and malicious or accidental destruction, or catastrophic
events . Infrastructure changes, including migration to new data centers or cloud solutions, updates or patches to our
core software infrastructure, and changes in our data processing pipelines could lead to significant business disruptions
due to human error in our deployment processes or third- party software errors . While we have established and regularly
test our 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 our business, financial condition, results of operations, and cash
flows. Financial Risks Interest Rates — Rising interest rates increase...... Report on Form 10- K. 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. As of June 30, 2623-2024 ,
we had $ 6. 7 billion of debt outstanding ane-a-, including borrowings of $ 1. 3-4 billion under revolving credit facilities in
an aggregate principal amount of &$ 3. 8 billion , revelvingereditfaetityundrawnand we are not restricted in incurring, and
may incur, additional indebtedness in the future . Increased indebtedness could have significant consequences for our
business and any investment in our securities, including increasing our vulnerability to adverse economic, industry or
competitive developments; requiring more of our cash flows from operations to be used to pay principal and interest on
our indebtedness, thus limiting our cash flows available to fund our operations, capital expenditures and other future
business opportunities or the return of cash to our shareholders . 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, and related covenants, our financial condition and results
of operations are likely to be materially adversely impacted . Additionally, conditions in financial markets could affect
financial institutions with which we have relationships and could result in adverse effects on our ability to utilize fully
our committed borrowing facilities. For example, a lender under the senior secured credit facilities may be unwilling or
unable to fund a borrowing request, and we may not be able to replace such lender . We use cash provided by operations,
commercial paper issuances, bank term loans, committed and uncommitted revolving credit facilities , asset divestitures , 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 plaeing-us-assigning a
negative outlook, as occurred in May 2024 when on-one a-wateh-Jist-rating agency lowered its outlook from “ stable ” to «
negative ”, 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 commercial paper, credit, and capital markets, an increase in the cost of our borrowings or the fees associated with our bank
credit faethty-facilities , or an increase in the credit spread incurred when issuing debt in the capital markets . While we have
not experienced a significant financial impact from the negative outlook assigned by one credit rating agency, there is no
assurance it will not have a significant impact in the future. Our desire to maintain the Company' s investment grade
rating may also cause us to take certain actions designed to improve our cash flow, including sale of assets, suspension or
reduction of our dividend, or share buybacks, and reductions in capital expenditures and working capital . Refer to [tem
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. Interest Rates — Rising interest
rates increase our borrowing costs on our variable rate indebtedness and could have other negative impacts.As of June 30, 2624
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. frorder-Higher
inflation,especially in Europe and the United States,has led central banks to rapidly raise interest rates throughout fiscal

year 2023 to dampen 1nﬂat10n —ee&tral—b&nks—&retmd—fhe—weﬂd—mehd-mg—bhe—U— These increases S-Federal-Reserve-and-the

ates-in interest rates will fiseal-year2024-and-this-directly
-impae’eed—and—vv‘i-}l—eeﬂﬁﬂue—te—llnpact the amount of interest we pay on our variable rate obligations and continued or sustained

increases in interest rates could negatively 1mpact our business,financial condition,results of operations,or cash flow
.Furthermore,sustained or continued increases in interest rates could increase the costs of obtalnlng new debt and reﬂnancmg
existing fixed rate debt-as well as variable rate indebtedness
operations;er-eash-flow-. \We manage exposure to interest rates by malntalmng a mixture of ﬁxed rate and varlable rate
debt,monitoring global interest rates,and,where appropriate,entering into various derivative instruments.However,if our
derivative instruments are not effective in mitigating our interest rate risk,if we are under- hedged,or if a hedge provider defaults
on their obligations under hedging arrangements, it could have a material adverse impact on our business,financial
condition,results of operations,or cash flews-- flow .In addition,continued increases in rising interest rates could reduce the
attractiveness of cash management programs we use,such as customer and supply chain finance programs,which could
negatively impact our cash and working capital and increase our borrowings.Refer to Note 43-14 ," Debt," of the notes to
consolidated financial statements for information about our variable rate borrowings.Also refer to" Item 7A.- Quantitative and
Qualitative Disclosures About Market Risk," including interest rate risk,in this Annual Report on Form 10- K. 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 condition, and results of operations. Transactional
foreign exchange exposures are associated with transactions in currencies other than the entity' s functional currency.
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
Brazilian Real, the Swiss Franc, the Chinese Yuan, and the United Kingdom Pound Sterling the-SvwissFrane;-the-Australtan
Dellarthe-ChineseYuan,and-the BrazthanReal-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 . For example, in December 2023, Argentina' s government devalued the Argentine peso relative to the U. S.
dollar by approximately 55 % following the election of a new President which adversely impacted the results and
operations of our businesses in Argentina . 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 a material adverse effect on our reported
cash flow, financial condition, and results of operations. 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 a material adverse impact on our reported cash flow, financial condition, and results of operations. Goodwill and Other
Intangible Assets — A significant write- down of goodwill and / or other intangible assets would have a material adverse effect
on our reported results of operations and financial position. As of June 30, 2623-2024 , we had $ 6. 9-7 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 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 in our
results of operations to reduce the value of these assets to their fair value. Furthermore, if we make changes to our business
strategy or if external conditions ;-sueh-as-the-interestrates-due-to-higherinflation;-adversely affect our business operations, we
could be required to record an impairment charge for goodwill and / or intangible assets, which could have a material adverse
effect on our business, financial condition, and results of operations. We have identified the valuation of goodwill and other
intangible assets as a critical accounting estimate. 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. Management
is responsible for establishing and maintaining adequate internal controls over financial reporting 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 against misstatement. If we fail
to maintain the adequacy of our internal controls, 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 statements that do not accurately
reflect our financial condition, and we may be required to restate previously published financial information, which could lead
to a material adverse effect on our operations, loss of investor confidence, and a negative impact 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
reinsurers. Our policies with such third- party 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, the
insurance coverage does not 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 and assumes specific risks relating to various risk exposures, including property damage. The captive insurance
company may be required to make payments for insurance claims that exceed the captive' s reserves, which could have 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 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 authorization, independently develop similar technologies, or breach a non- disclosure agreement entered
into with us. Our pending patent applications 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 emerging markets, do not have intellectual property laws
that protect proprietary rights as fully as the laws of more developed jurisdictions, 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 , directly or
indirectly, 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 , using or
selling certain products or technologies . Intellectual property litigation, which could result in substantial 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 a material adverse
effect on our business, financial condition, results of operations, or cash flows. Litigation — Litigation, including product
liability claims and litigation related to Environmental, Social and Governance (" ESG") impacts , or regulatory
developments could adversely affect our business operations s-and financial performance. We are, and in the future will likely
become, involved in lawsuits, regulatory inquiries, and governmental and other legal proceedings that arise in the ordinary
course of our business, including product liability claims, which may lead to financial or reputational damages. We may be
exposed to litigation related to the environmental, health, and human rights impacts of our operations, products, and
sourcing activities, as well as our external communications related to such topics. Given our global footprint, we are



exposed to mere-uncertainty regarding the regulatory environment. The timing of the final resolutions to lawsuits, regulatory

actions and inquiries, and governmental and other legal proceedings is typically uncertain. Additionally, the possible outcomes
of, or resolutions lo these pmceedmus could include adverse judgments or settlements, either of w hl(,h L()Llld require sub\mmml
pa\menls : 2 . ay-ta 2 : :

! ES(J —)—Pmellees — ll]LlLdSlIlL suulmv and changing e\peemtmns [10m investors,
customers , suppllers , 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 sharehelders-investors , customers, and-suppliers,
governments , and other stakeholders 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. For example, we have anneuneed-etr
made a public commitment to-setenee—based-targets-nitiative-(-SBT+-and-to achieve net zero GHG-greenhouse gas
emissions by 2050 —\Ve—&re—we—r—krﬁg—w-rt-h—and have set 1nter1m emissions targets whlch have been approved by the Science
Based Targets initiative (" SBTi ") A 8 . However,
our ESG pldLllLL\ may not meet the Sldnddld\ of all of our sldkeholdus 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 our 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-Moreover, not all of our competitors

establish, or will be legally required to establish, climate or other ESG sustainability targets and goals at levels
comparable to ours, which could result in competitors having lower supply chain, operating or compliance costs as well
as reduced reputational and legal risks associated with not meeting such goals. ESG Regulations — Changing ESG
government regulations , including climate- related rules, may adversely affect our company. Numerous ESG- related
legislative and regulatory initiatives, including those related to our products, operations, and sourcing activities, have
been passed and are likely to continue to be introduced in the various jurisdictions in which we operate. These new ESG-
related regulations are evolving rapidly, and the regulations being enacted are often not harmonized across the
jurisdictions in which we operate, increasing the complexity and cost of compliance and exposing us to increased legal
risks associated with compliance. Our failure to comply with ESG regulatory reporting requirements could result in
fines, loss of reputation, and other negative impacts which could be material and the cost of compliance may negatively
impact our business, financial condition, and results of operations. Additionally, increased regulation of emissions linked
to climate change, including greenhouse gas 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. We could
also incur additional compliance costs for monitoring and reporting emissions and for maintaining permits. 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. Increased environmental legislation or regulation, including regulations related
to extended producer responsibility (" EPR"), could result in new-higher costs or-for more-stringent-us in the forms— form
of higher raw material costs, ESG-eversight-and-diselosures-whieh-mayresultin-increased expenditaresforenvironmentat
eontrols-energy and freight costs , new taxes on the-packaging products swve-which could reduce demand for our produee
products , and signifteanttyresult in rnerease—mcreased ettreemp-l-r&ﬂee—eesfs—htlgatlon. It is poss1ble that certain materials
might cease to be permitted to be used in mee 0 S our

fragmented-across-differentjurisdietions-processes. Government bans of, or restrlctlons on, certam materlals or packaging
formats may close off markets to Amcor' s business . For example, governmental authorities the-Corperate-Sustatnability

Reporting Direetive-in the U. S., European— Europe bUnienand propesed-SEC+utes-in other countries have become

increasingly focused on etimate-the contamination of soil, air, and water exacerbated by the use of non - ehange
diselosures-may-signifieantly-inerease-degradable chemicals, including per- and polyfluoroalkyl substances ("' PFAS").
Various U. S. states have implemented, oti+—- or are in the process of implementing, laws to restrict the use of PFAS in
various applications, including in packaging materials. While we believe we are in compliance with existing regulations,
the cost of compliance in the future to modify our products may be significant and adversely impact our financial
position, results of operations, and cash flows. Increased social legislation or regulation, including requirements related
to human rights due diligence and modern slavery reporting, could result in increased costs —Environmental; Health;-of
compliance resultlng from enhanced efforts to assess and remedlate potentlal human rights risk across our global

operations eulations -and safety-matters;-inelading
el-rma-te—ehaﬂge—rnay—adverseb'—a-ffeet—su pply c haln. Gaps in our ability to 1dent1fy potentlal human rlghts v1olat10ns could
lead to negatlve publlcltyettﬁ or loss of business eompan y—IN ettsteg vettrd-restthatory—in eshave

0 0 SasS-CMISSIons elimate-ehange- We are a manufacturing entity that

o .
utilizes petrochemical- based raw malumls to ploduec many of our ploduels Plastic bans-}nereased-eﬂvrreﬂmeﬁta-l—}egﬂ}&ﬁeﬂ

or mandates regutationineluding regulationsrelated-to extended-reduce plastic use may require shifts to more costly
alternative materlals or addltlonal 1nvestment in the redeslgn of ex1st1ng preéueefproducts and these fespeﬂsrbrl-rty—G




ﬂeeessaﬁ—fereeﬁﬁ-phaﬁee—passed on to ou

Mandates to use certain types of materlals such as post- consumer recycled (" PCR") content, may lead to supply shortages and
higher prices for those materials as current recyclmg rates may be 1nsufr1c1ent to meet 1ncreased demand lor PCR Wlthln and
beyond the packaging industry. W dd G p
matntatning-permits—Additionally, a sizable portlon of our busrness comes from healtheare pacl(agrng and rood and beverage
packaging, both highly regulated markets. H#Therefore, we fatl-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. A failure to comply with these regulatory requirements could adversely affect our reputation , our
results of operations or result in,among other things,litigation,revocation of required licenses,internal
investigations,governmental investigations or proceedings,administrative enforcement actions,fines,and civil and
criminal liability .Operational EHS Risks — We are subject to costs and liabilities related to 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 1egulat10ns in each of the countries in which we operate and do business. Addittonathy;many-of

to Workplace health and safety condrtrons are sronlhcant factors in our busmess to assure-ensure our people at all locatrons 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 and implement
special emphasis programs and enforcement actions that could impact specific Amcor operations covered by the respective
program-programs .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-ehmate-ehange-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). For instance,an increase in
legislation with respect to litter related to plastic packaging or related recycling programs may cause legislators in some
countries and regions in which our products are sold to consider banning or limiting certain packaging formats or
materials or applying taxes or fees on some types of our products. Lcgal 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 expenéditare
expenditures .We have incurred in the past 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 "lscertamed over a long perlod of time, our actual l1"lbrl1ty in such cases may end up berng substantrally hrgher than the

aelverseb'—could be 1ncurred that would have an aelversebh adverse -rmpaeted—effect on our operatmg results and ﬁnancnal
position, which may be material . 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 eperatterroperations . 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, we may be
adversely impacted by 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 Erosion and Profit Shifting (" BEPS"),
which has proposed a 15 % global minimum tax applied on a country- by- country basis (the'" Pillar Two rule'), and
many countries (including countries in which we operate) have enacted or begun the process of enacting laws adopting
the Pillar Two rule. The first component of the Pillar Two rule applies to us from July 1, 2024. While we do not currently
expect the Pillar Two rule to have a material impact on our effective tax rate, our analysis is ongoing as the OECD
continues to release guidance and as countries begin implementing legislation. Future developments could change our
current assessment, and it is possible that the Pillar Two rule could adversely impact our tax rate and subsequent tax
expense. Risks Relating to Being a Jersey, Channel Islands Company Listing Ordinary 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 ether-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 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 ina 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. 24



