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We are subject to certain risks and events that have adversely affected and / or may in the future adversely affect our results of
operations, cash flows and financial condition, and the trading prrce of our <
Common Stock &} In evaluating our business and any investment in our securities, you %hould consider the following risk
factors and the other 1nf0rmat10n preqented in thl§ report as Well as the other report% and registration statements we file from
time to time with the SEC. Fh aee—Additional risks not currently known to us
or that we currently believe to be immaterial could also adversely 1rnpact our bu%lne%i Market and Industry Risks We Factors
That Are Beyond Our Control,Such as U.S.and Worldwide Economic and Financial Market Conditions,and Geepelitieal
Conthiets-and-Other-Social and Political Barester-Change Our businesses have been,and may be,adversely affected by a number
of factors that are beyond our control,including,but not limited to: general maereeeonomie-—---- economic and business
conditions,including inflation and deflation and deteriorating macroeconomrc condrtronq and related %upply and demand

dynamlcs —as—wel-l—as—mﬂaﬁe&and—deﬂaﬁeﬁ— changes in tax laws :

aﬁd—agreeﬁaeﬁfs— . condrtron% in the ﬁnancral services markets 1nclud1ng eounterparty risk,insurance carrier risk,rising interest
rates,rising commodity prices,fluctuations in the value of local currency versus the U.S.dollar and the impact of a stronger
U.S.dollar,which may impact price and demand for our products;* financial uncertainties in our major international markets; ®
social and political change impacting matters such as tax policy,sustainability,environmental regulations and trade
policies and agreements;or * government deficit reduction and other Are Subject to Pricing Cycles, Which €euld-May
Continue to Materially Adversely Affect Our Businesses We Qur-bustresses-have experienced, and are likely to continue
experiencing, pricing cycles relating to industry capacity and general-eeonemie-macroeconomic conditions. The length and
magnitude of these cycles have varied over time and by product. Prices for our products are driven by many factors, including
general-eeonomie-macroeconomic conditions, demand for our products and competitive conditions in the industries in which
we serve, and we have little influence over the timing and extent of price changes, which may be unpredictable and volatile.
Where supply exceeds demand, prices for our products could decline, and our results of operations, cash flows and financial
condition, and the trading price of our Common Stock eewtd-have been, and may continue to be , adversely affected. We Fer
examplerwe-believe that the trading price of our Common Stock has been adversely affected in part due to eoneerns-abeut-the
impact of macroeconomic conditions on pricing and demand and announcements by certain of our competitors of planned
additional capacity in the North American containerboard market, as well as the subsequent implementation of certain of those
plans and the impact it will have on future supply and demand dynamics and pricing. €ertairMany of our customer contracts
include price adjustment provisions based upon published indices (including those published by Pulp and Paper Week (*
PPW ”)) for our products that contribute to the setting of selling prices for some of our products. PPW is a limited survey that
may not accurately reflect changes in market conditions for our products. Changes in how the-these indices i PPW-are
determined or maintained, or other indices are established or maintained, could adversely impact the selling prices for these
products. Published containerboard and paperboard prices declined during fiscal 2023, which will result in lower prices,
and likely lower profitability, for certain of our products. Our Earnings Are Highly Dependent on Volumes Because our
operations generally have high fixed operating costs, our earnings are highly dependent on volumes, which tend to fluctuate due
to general-eeonemie-macroeconomic conditions, supply and demand dynamics in the markets we serve, and due to company
and customer specific issues. We are presently experiencing lower demand for certain products due to factors such as, but not
limited to, challenging macroeconomic conditions ane-, certain customer inventory rebalancing and shifting consumer
spending . These fluctuations at times lead to significant variability in our sales, results of operations, cash flow and financial
condition, making it difficult to predict our financial results with any-degree-efcertainty. This variability in performance due to
fluctuations in volumes may also cause the trading price of our Common Stock to be adversely affected. The COVID - 19
pandemic kas-(“ COVID *) affected our operational and financial performance to varying degrees. The extent of the effeets
impact of future public health crises, including a resurgence of COVID, or related containment measures and government
responses, whiehresultinrredueed-volames-are highly uncertain and cannot be predicted , including as it relates to demand
and volume . Any failure to maintain volumes may materially adversely affect our results of operations, cash flows and
financial condition, and the trading price of our Common Stock. We May Face Increased Costs For, or Inadequate Availability
of, Raw Materials, Energy and Transportation We rely heavily on the use of certain raw materials, energy sources and third-
party companies to-for transpert-transportation services eurgoods-. The costs of recycled fiber and virgin fiber, the principal
externally sourced raw materials for our paper mills, are subject to pricing variability due to market and industry conditions.
Demand for recycled fiber has fluctuated and may increase due to, among other factors, increased consumption of recycled
fiber, including through additions of new recycled paper mill capacity, and i 1nerea§1ng demand for products packaged in
packagrng made Wlth paper manufactured from -l-GG—%—reeycled ﬁber A : :

The market price of virgin ﬁber varies based on the avarlabrhty and source of virgin ﬁber and the
availability of virgin fiber may be impacted by, among other factors, set-weather conditions and the housing market . In
addition, costs for key chemicals used in our manufacturing operations fluctuate, which impacts our manufacturing costs.



Certain published indices contribute to price setting for some of our raw materials and future changes in how these indices are
established or maintained , as well as their performance, could adversely impact the pricing of these raw materials. The cost of
natural gas, coal 011 electrlclty and purchased blomass fuel, all of Wthh we use in ma-ny—ef—our busmess m&ﬂ&faef&ﬂﬁg

bieﬂ&as‘s—aﬁd—eea-lﬁ—hﬁs—at tlmeq has fluctuated qlgnlﬁcantly In fiscal 2022 the prlce of the natural gas consumed in our
manufacturing operations increased significantly compared to fiscal 2021 and continued to increase in fiscal 2023 before
declining during the prier-yearperiod-last half of fiscal 2023 compared to fiscal 2022 . When Energy-energy costs have
inereased;-and-in-the-future-eould-eontinte-to-increase , leading to increases in our operating costs ane-, they could make our
products less competitive compared to similar or alternatlve products offered by competitors. We distribute our products
primarily by truck and rail, although we also distribute some of our products by cargo ship. The reduced availability of trucks,
rail cars or cargo ships, including as a result of labor shortages in the transportation industry, could adversely impact our ability
to distribute our products in a timely or cost- effective manner. We experienced higher freight costs and some distribution delays
in the first half of fiscal 2023 and both fiscal 2022 and 2021 . While we have generally been able to manage through these
issues and have not experienced material disruptions in our ability to serve our customers, they have resulted in
significantly higher costs for transportation services . High transportation costs could make our products less competitive
compared to similar or alternative products offered by competitors. Because our businesses operate in highly competitive
industry segments, we may not be able to recoup past or future increases in the cost of raw materials, energy or transportation
through price increases for our products , particularly given the present dislocation between price and inflation . The failure
to obtain raw materials, energy or transportation services at reasonable market prices (or the failure to pass on price increases to
our customers) or a reduction in the availability of raw materials, energy or transportation services due to increased demand,
significant changes in climate or weather conditions, or other factors could adversely affect our results of operations, cash flows
and financial condition, and the trading price of our Common Stock. We Face Intense Competition We compete in industries
that are highly competitive. Our competitors include large and small, vertically integrated companies and numerous smaller non-
integrated companies. We generally compete with companies operating in North America, although we have operations
spanning North America, South America, Europe, Asia and Australia. Factors affecting our ability to compete include the entry
of new competitors into the markets we serve, increased competition from overseas producers, our competitors’ pricing , go- to-
market, and sustainability strategies, the introduction by our competitors of new products, technologies and equipment ,
including the use of artificial intelligence and machine learning solutions ., our ability to innovate and to anticipate and
respond to changing customer preferences and to develop and execute on our ability-go- to- market and sustainability
strategies and to maintain the cost- efficiency of our operations, including our facilities. In addition, changes within these
industries, including the consolidation of our competitors and customers or changes in capacity , have impacted, and may in
the future, impact competitive dynamics. If our competitors are more successful than us with respect to any key competitive
factor, our results of operations, cash flows and financial condition, and the trading price of our Common Stock, could be
adversely affected. Our products also compete, to some extent, with various other packaging materials, including products made
of papersplastics, wood and various types of metal. Customer shifts away from containerboard and paperboard packaging to
packaging made from other materials could adversely affect our results of operations, cash flows and financial condition, and
the trading price of our Common Stock. Operating Risks We May Be Unsuccessful in Making and...... offset by unanticipated
costs or delays. We May Incur Business Disruptions That Adversely Affect Our Businesses We Gurbusinesses-depend on
continuous operation of our facilities te-be-effietent-. The operations at our facilities have in the past and may in the future be
interrupted or impaired by various operating risks, including, but not limited to, risks associated with: ¢ catastrophic events, such
as fires, floods, earthquakes, explosions, natural disasters, severe weather, including hurricanes, ternades-tornadoes and
droughts, and pandemics, including COVID, or other health crises or similar occurrences; * interruptions in the delivery of raw
materials or other manufacturing inputs; ¢ failure of third- party service providers and / or business partners to fulfill their
commitments and responsibilities in a timely manner and in accordance with agreed upon terms; * adverse-government
regulations —e-eguipment-breakdowns-erfatures—; * prolonged power failures; « unscheduled maintenance outages , including
due to equipment breakdowns or failures ; * information system disruptions or failures due to any number of causes,
including cyber- attacks; ¢ violations of our permit requirements or revocation of permits; ¢ releases of pollutants and hazardous
substances to air, soil, surface water or ground water; ¢ disruptions in transportation infrastructure, including roads, bridges,
railroad tracks and tunnels; ¢ shortages of equipment or spare parts; and ¢ labor disputes and shortages. For example, operations
at several of our facilities located in the south and southeastern U. S. have been interrupted in recent years by hurricanes and
severe winter weather, resulting in, among other things, lost mill production. In addition, COVID hkas-impacted our operations
and financial performance to varying degrees , including as a result of supply chain and labor disruptions and higher costs .
The extent of the effects of future public health crises, including the impact of a resurgence of COVID, or other business
disruptions, on our operational and financial performance in future periods W111 depend on future development% Wthh are
highly uncertain and cannot be predicted. Our : v

capablhtle% may be dlqrupted if we are unable to secure sufficient supplies of raw materlali or 1f qlgnlﬁcant portions of our
workforce are unable to work effectively as a result of a business disruption. We have insurance coverage, subject to
applicable deductibles or retentions, policy limits and other conditions, for certain business disruptions; however, we
may not be successful with respect to any claim regarding insurance coverage and, if we are successful, any amounts
paid pursuant to the insurance may not be sufficient to cover all our costs and expenses. Business disruptions have
impaired, and may in the future impair, our production capabilities and adversely affect our results of operations, cash flows and
financial condition, and the trading price of our Common Stock. We May Fail to Anticipate Trends That Would Enable Us to



Offer Products That Respond to Changing Customer Preferences or to Protect Intellectual Property Related to Our Products
Our success depends, in part, on our ability to offer differentiated solutions, and we must continually develop and introduce new
products and services to keep pace with technological and regulatory developments and changing customer preferences. The
services and products that we offer customers may not meet their needs as their business models evolve. Also, our customers
may decide to decrease their use of our products, use alternative materials for their product packaging or forego the packaging of
certain products entirely. Regulatory developments can also significantly alter the market for our products. For example, a move
to electronic distribution of disclaimers and other paperless regimes could adversely impact our healthcare inserts and labels
businesses. Similarly, certain states and local governments have adopted laws banning single- use paper bags or charging
businesses or customers fees to use paper bags. These and similar developments could adversely impact demand for certain of
our products. Customer preferences for products and packaging formats are constantly changing based on, among other factors,
cost, convenience, and health ;envirenmental-and seetal-sustainability concerns and perceptions. For example, changing
consumer dietary habits and preferences have slowed the sales growth for certain of the food and beverage products that we
package. Also, there is an increasing focus among consumers to ensure that products delivered through e- commerce are
packaged efficiently. In addmon customers are mcreasmgly mtereqted in the carbon footprlnt of our productq Feﬁnst&nee—l-ﬁ

feady-—te——sh-lp—Our results of operatlonq cash flows and ﬁnanc1a1 condltlon and the trading price of our Common Stock could
be adversely affected if we fail to anticipate and address these and other trends that-weuld-enable-us-to-, including by
developing and effer-offering products that respond to changing customer preferences . Our success also depends, in part,
upon our ability to obtain and maintain protection for certain proprietary packaging products and packaging machine
technologies used to produce our products. Failure to protect our existing intellectual property may result in the loss of
valuable legal rights. Our competitors may obtain intellectual property rights that could require us to license those rights
or to modify or cease the use or sale of certain of our technologies or products. Our patents could be invalidated,
rendered unenforceable, circumvented, challenged or licensed to others, and our pending or future patent applications
may not be issued with the scope of the claims we seek, if at all. Further, other companies may develop technologies that
are similar or superior to our technologies, duplicate our technologies or design around our patents, and steps we take to
protect our technologies may not prevent misappropriation of those technologies . Our Capital Expenditures May Not
Achieve the Desired Outcomes or May Be Aehteved-Completed at a Higher Cost than Anticipated We regalatty-make-operate
in a capital expenditures— intensive industry , and many of our capital projects are complex, costly and / or implemented over
an extended period of time. Our eapital-expenditures for parttewtar-capital projects could be higher than we antietpated--
anticipate , we may experience unanticipated business disruptions or delays in completing the projects , and / or we may not
achieve the desired benefits from the-those projects, including as a result of a deterioration in macroeconomic conditions
or in our business, unavailability of capital prejeets-equipment or related materials . any-delays in obtaining permits or
other requisite approvals or changes in laws and regulations. Any of swhiel-these circumstances could adversely affect our
results of operations, cash flows and financial condition, and the trading price of our Common Stock. In addition, disputes
between us and contractors who are involved with implementing capital projects could lead to time- consuming and costly
litigation. We Are Exposed to Risks Related to International Sales and Operations We derived +8-24 . 3-4 % of our net sales in
ﬁ%cal %922—2023 from outqlde the U. S. tln ough mternatlonal 0pe1 atlon% some of Wthh were tranqacted inU. S. dollar% —\Ve

addltlon certain of our domestic operatlonq have %ales to forelgn customers. Our operatlng results and business prospects could
be adversely affected by risks related to the countries outside the U. S. in which we have manufacturing facilities or sell our
products. Countries are exposed to varying degrees of economic, political and social unrest or instability. In addition,
economies and operating environments have been, and may continue to be, adversely impacted to varying degrees by €0V B
public health crises . We are exposed to risks of operating in various countries, including, but not limited to, risks associated
with: - geopolitical events and political, economic and social unrest or instability, including downturns or changes in
economic activity due to, among other things, regional conflicts or commodity inflation; ¢ the difficulties with-, and costs of
complying , with a wide variety of complex and changing laws, treaties and regulations; * unexpeeted-ehanges-n-potitteal-or
regulatory-environments-earnings and cash flows that may be subject to tax withholding requirements or the imposition of
tarlffi exchange Controls or other restrictions; ¢ repatrlatlng ca%h from forelgn countries to the U. S. —-—pe-]-rt-rea-l—eeeﬂemte—&ﬂd

feg-teﬂa-l—eeﬁ-ﬂ-tets— . 1mport and export reqtrlctlonq and other trade barriers; reqpondlng to dlsruptlom in ex1§t1ng trade
agreements or increased trade tensions between countries or political and economic unions; ¢ maintaining overseas subsidiaries
and managing international operations; ¢ obtaining regulatory approval for significant transactions; ¢ government limitations on
foreign ownership or takeovers, nationalizations of business or mandated price controls; ¢ fluctuations in foreign currency
exchange rates; and ¢ transfer pricing. We are also subject to taxation in the U. S. and numerous non- U. S. jurisdictions and
have several ongoing audit examinations covering multiple years with various tax authorities. We base our tax returns on our
interpretation of tax laws and regulations in effect; however, governing tax bodies have in the past and may in the future
disagree with certain of our tax positions, which could result in a higher tax liability. For instance, we are challenging claims by
the Brazil Federal Revenue Department that we underpaid tax, penalties and interest associated with a claim that a subsidiary of
MeadWestvaco Corporation (the predecessor of WestRock MWV, LLC) had reduced its tax liability related to the goodwill
generated by the 2002 merger of two of its Brazilian subsidiaries. See Item 8 —, “ Financial Statements and Supplemental Data
— Note ++19 . Commitments and Contingencies — Brazil Tax Liability ” for additional information. Any one or more of these
risks could adversely affect our international operations and our reqult% of operations, cash flows and ﬁnanelal Condmon and the
trading price of our Common Stock. We €a pera y ; M




Veﬁft&e-er—uﬂdeﬁyﬁtg—asseﬁ-e-ﬁfhe—]emt—veﬂmfe%May Produce F aulty or Contamlnated Product% Due to F allures in Quahty
Control Measures and Systems Our failure to produce products that meet applicable safety and quality standards could result in
adverse effects on consumer health, litigation exposure, loss of market share and adverse reputational and financial impacts,
among other potential consequences, and we may incur substantial costs in taking appropriate corrective action (up to and
including recalling products from end consumers) and reimbursing customers and / or end consumers for losses that they suffer
as a result of these failures. Our failure aettons-oromissions-withrespeet-to meet these standards preduet-safety-and-quality
could lead to regulatory investigations, enforcement actions and / or prosecutions, and result in adverse publicity, which may
damage our reputation. Any of these results could adversely affect our results of operations, cash flows and financial condition,
and the trading price of our Common Stock. We provide representations in certain of our contracts that our products are
produced in accordance with customer specifications. If the product contained in packaging manufactured by us is faulty or
contaminated, the manufacturer of the product may allege that the packaging we provided caused the fault or contamination,
even if the packaging complies with contractual specifications. If our packaging fails to meet contract specifications funetion
properly-or-to-preserve-the-integrity-of its-eontents-, we could face liability from our customers and third parties for bodily injury
or other damages. These liabilities could adversely affect our results of operations, cash flows and financial condition, and the
trading price of our Common Stock. We Are Subject to Information €yber—Security and Information Technology Risks,
Including Related to Customer, Employee, Vendor or Other Company Data We use information technologies to securely
manage operations and various business functions. We rely on various technologies, some of which are managed by third
parties, to process, transmit and store electronic information. In addition, we facilitate a variety of business processes and
activities, including reporting on our business and interacting with customers, vendors and employees. We also collect and store
data, including proprietary business information, and may have access to confidential or personal information that is subject to
privacy and security laws, regulations and customer- imposed controls. The current cyber threat environment presents
enhanced risk for all companies, including those in our industry. Increasing use of artificial intelligence may increase
these risks. Our systems , and those of our third- party providers and business partners, arc subject to recurring attempts
by third parties to access information, manipulate data or disrupt our operations. Despite our security design and controls, and
those of our third- party providers and business partners , we have in the past experienced, and may in the future become
subject to , unauthorized data disclosures, manipulation or loss , system damage, disruptions or shutdowns. These incidents
may be due to any number of causes, including cyber- attacks, data breaches, employee error or malfeasance, such as
ransomware and data theft by common hackers, criminal groups or nation- state organizations or social activist organizations
(which efforts may increase as a result of geopolitical events and political and secial unrest or instability around the world),
power outages, telecommunication or utility failures, systems failures, service provider failures, natural disasters or other
catastrophic events . Moreover, hardware, software or applications that we or third parties use may have inherent
vulnerabilities or defects of design, manufacture or operations or could be inadvertently or intentionally implemented or
used in a manner that could compromise information security . Misuse of internal applications, theft of intellectual property,
trade secrets or other corporate assets, and inappropriate disclosure of confidential information could result from such incidents.
In January 2021, we detected a ransomware attack impacting certain of our systems (the “ Ransomware Incident ™). In response,
we proactively shut —down a number of our systems, which impacted certain of our operations, including our ability to produce
and ship paper and packaging. Due to these actions, our mill system production was approximately 115, 000 tons lower than
planned for the quarter ended March 31, 2021 , and we estimated the pre- tax income impact of the lost sales and operational
disruption of this incident, as well as ransomware recovery costs, at approximately $ 80 million. In response to the Ransomware
Incident, we accelerated information technology investments that we had previously planned to make in future periods in order
to further strengthen our information security and technology infrastructure. As a result, we have incurred and expect to
continue to incur, significant costs as we enhance our data security and take further steps to prevent unauthorized access to, or
manipulation of, our systems and data. Despite these efforts, similar incidents may occur in the future. In particular, the
Ransomware Incident may embolden individuals or groups to target our systems. Additionally, while we have insurance
coverage in place to address various eyber-information security risks, this insurance coverage is subject to a deductible and
may not be sufficient to cover all losses or types of claims that may arise in connection with such incidents. The information
eyber—security- related vulnerabilities that we face may afse-remain undetected for an extended period of time. We may also
face ether-challenges and risks during our integration of acquired businesses and operations as we upgrade and standardize our
information technology systems. We maintain contingency plans and processes to prevent or mitigate the impact of these events;
however, these events could nonetheless result in eperational-disruptions and damage like these-that we suffered in connection
with the Ransomware Incident or the misappropriation of sensitive data, and depending on their nature and scope, could lead to
the compromise of confidential information, improper use of our systems and networks, manipulation and destruction of data,
defective products, production downtimes, operational disruptions and exposure to liability. Such disruptions or
misappropriations and the resulting repercussions, including reputational damage and legal claims or proceedings, may
adversely affect our results of operations, cash flows and financial condition, and the trading price of our Common Stock. We
May Be Adversely Impacted By Work Stoppages and Other Labor Relations Matters A significant number of our union



employees are governed by CBAs. We are currently negotiating a new master agreement with the USW, as the current
agreement, which covers approximately 7, 300 of our employees, will expire in December 2023. In addition, Expired
expired union contracts are in the process of renegotiation and others expire within one year. We have reached a tentative
agreement on the terms of a new master agreement; however, it remains subject to approval of the requisite union
membership, and we cannot predict if or when that approval will be obtained. In addition, we may not be able to
successfully negotiate rew-other union contracts without work stoppages or labor difficulties or to renegotiate them on
favorable terms. We have experienced isolated work stoppages from time to time , including —We-are-presently-engaged-witha
defensive lockout tabor-dispute-and-resulting-worksteppage-at our Mahrt mill in Cottonton AL from October 2022 to
February 2023 —We-have-effeetuated-a-eontingeneyplam-and a strike at our corrugated converting facility in Dayton, NJ

since June 2023, which resulted in increased costs as described in “ Note 8. Segment Information > of the mil-Notes to
Consolidated Financial Statements. Although we recently reached a tentative agreement to resolve the strike at the
Dayton facility, it is eentinting-subject to eperate-approval of the requisite union membership, and predueepaper-we
cannot predict if for-- or oureustomers-when that approval will be obtained . If we experience ay—- an extended
interruption of operations at any of our facilities as a result of strikes-er-other-work stoppages or if we are unable to successfully
renegotiate the terms of any of these agreements, our results of operations, cash flows and financial condition, and the trading
price of our Common Stock, could be adversely affected. In addition, our businesses rely on vendors, suppliers and other third
parties that have union employees. Strikes-er-werk-Work stoppages or other labor relations matters affecting these vendors,
suppliers and other third parties could adversely affect our results of operations, cash flows and financial condition, and the
trading price of our Common Stock. We Operate in a Challenging Market for Talent and May Not Attract, Motivate ;Frain-and
Retain Qualified Personnel, Including Key Personnel Our success depends on our ability to attract, motivate stratrand retain
employees with the skills necessary to understand and adapt to the continuously developing needs of our customers. The
increasing demand for qualified personnel makes it more difficult for us to attract , motivate and retain employees with
requisite skill sets, particularly employees with specialized technical and trade experience. Changing demographics and labor
work force trends also may result in a loss of knowledge and skills as more tenured and experienced workers retire. If we are
unable to attract, motivate ytratrand retain qualified personnel, or if we experience excessive turnover, partiewtarty-including
among hourly workers, we may experience declining sales, manufacturing delays or other inefficiencies, increased recruiting,
training and relocation costs and other difficulties, and our results of operations, cash flows and financial condition, and the
trading price of our Common Stock may be adversely impacted. The market for both hourly workers and professional workers
remained challenging in fiscal 2822-2023 . The market and labor environment for hourly workers is increasingly competitive
and experienetng-facing higher levels of labor unrest than has historically been experienced . In certain locations where we
operate, the demand for labor continues to exceed the supply of labor, resulting in higher costs fer-employers-. Despite our
focused efforts to attract , metivate and retain employees, including by offering higher levels of compensation in certain
instances &ﬂd—fetent—teﬁ—beﬁuses—m—se}eet—lee&ﬁeﬁs— we experienced attrition rates within our hewrly-workforce in fiseal-2022-the
past two years that exceeded historical pre—262+-lcvels and-we-. We also incurred higher operating costs at certain of our
facilities i in the form of hlgher levels of ovemme pay due to shift requirements and staffing challenges. In addition, The-market
ol sing—Many-many professional workers desire a fully remote work setting. We offer
flexible working arrangements in the majorlty of instances; however, we may experience higher levels of attrition within our
professional workforce if these workers desire more remote work opportunities than we are able to offer. We may also
experience higher levels of attrition if employees do not perceive the purpose and impact of their work to be rewarding or
their work- life balance to be satisfactory. We also rely on key executive and management personnel to manage our business
efficiently and effectively. The loss of these employees, combined with a challenging market for attracting and retaining
employees , could adversely affect our results of operations, cash flows and financial condition, and the trading price of our
Common Stock may be adversely impacted. The proposed Transaction may exacerbate each of these challenges. We Face
Physteal;-Operational, Finanetaland-Reputational-Risks Associated with Sustainability Matters, Includlng Climate Change
Our physical assets and infrastructure, including our manufacturing operations, have been and remain subject to risks from
volatile and damaging weather patterns. For example, severe weather- related events, such as hurricanes, terrades-tornadoes ,
other extreme storms, wildfires, and floods, have resulted in and / or could in future periods result in lost production and / or
physical damage to our facilities. Unpredictable weather patterns or extended periods of severe weather also may result in
supply chain disruptions and increased material costs. The ability to harvest the virgin fiber used in our manufacturing
operations may be limited, and prices for this raw material may fluctuate, during prolonged periods of heavy rain or drought or
during tree disease or insect epidemics or other environmental conditions that may be caused by variations in climate
conditions. Such events could also impact the premiums we pay for insurance. Other climate- related business risks that we face
include risks related to the transition to a lower- carbon economy, such as increased prices for certain fuels, including natural
gas; the introduction of a carbon tax or government mandates to reduce GHG emissions; and more stringent and / or complex
environmental and other permitting requirements. To the extent that severe weather or other climate - related risks materialize,
and we are unprepared for them, we may incur unexpected costs, which could have a material effect on our results of
operations, cash flows and financial condition, and the trading price of our Common Stock may be adversely impacted. There
has been an increased focus, including from investors, customers, regulators and t-he—other stakeholders regardmg
sustainability matters, including with respect to g
autherittes-on-climate change , circular economy, packagmg Waste, sustalnable supply cham practlces, deforestatlon,
biodiversity, and-land GHG-emisstonis-, energy and water use, diversity, equity, inclusion and belonging and other human
capital matters. This increased awareness may result in more prescriptive reporting requirements with respect to these
topics, an increased expectation that such topics will be voluntarily disclosed by companies such as ours, and increased




pressure to make commitments, set targets and take action to meet them . e have veluntarity-cstablished and publicly
disclosed targets and other commitments related to certain sustalnablhty matters, 1nclud1ng our SBT to reduce Scope 1,2
and 3 GHG emissions by 2030 - ;

59%by2630-from a 2019 baseline year. All of our sustamablhty the—SBflla}seﬁe}ttdes—a—t&rge%ed-targets fe&ueﬁeﬂ—m—a-bse}ute
Seepe%—GHG—emtssteﬁs—&eﬂa—pt&eh&seei—geeds—and commltments are sewtees—fuel—&nd—eﬂefgy—aeﬁ*&tes—tqas&eam—&nd

te-a—v&ﬂet-y—e-ﬁ&sswﬁpﬁeﬁs—ﬂsks—aﬂd—tmeeﬁ&r&&es— If we are unable to meet the%e target% —gea-}s—or commitments on our
projected timelines or at all, or if they are perceived negatively, including the perception that they are not pereetved-to-be

sufficiently robust or, conversely, are too costly , our reputation as well as our relationships with investors, customers and other
stakeholders could be harmed, which could in turn adversely impact our business ane-, results of operations and the trading
price of our Common Stock. Meeting certain of these targets may also increase our capital expenditures and operational
costs, and those expenditures could deviate, perhaps materially, from initial estimates . [n addition, not all of our
competitors may seek to establish climate or other ESG-sustainability targets and goals, or at a comparable level to ours, which
could result in our competitors achieving competitive advantages through lower supply chain , capital or operating costs. We
May Not Be Able To Successfully Implement Our Strategic Transformation Initiatives, Including Our New Business Systems
Transformation We have undertaken several projects to enhance productivity and performance, increase efficiency , and
deliver cost savings throughout our businesses, which may not be achieved on the anticipated timelines or at all. f+For
example, in the fourth quarter of fiscal 2022, we launched a multi- year phased business systems transformation project. The
investment will replace much of our existing disparate systems and transition them to a standardized enterprise resource
planning (“ ERP ) system on a cloud- based platform, as well as a suite of other complementing technologies, across our global
organization. The new systems are intended to transform areas such as manufacturing, supply chain, procurement, quote to cash,
financials and analytics, and position us to better leverage automation and process efficiency and enable productivity
enhancements. An implementation of this scale is a major financial undertaking and will require substantial time and attention of
management and key employees. We may not be able to successfully implement our ERP system without delays related to
resource constraints or challenges with the critical design phases of the implementation, or we may experience unanticipated
business disruptions and / or we may not achieve the desired benefits from the project. Project completion dates and antieipated
projected costs may also change. Additionally, the effectiveness of our internal control over financial reporting could be
adversely affected if the new ERP is not successfully implemented. Any of these items , along with any failure to effectively
manage data governance risks prior to or during ERP implementation, could adversely affect our results of operations, cash
flows and financial condition, and the trading price of our Common Stock. We May Be Unsuccessful in Making and Integrating
Mergers,Acquisitions and Investments,and Completing Divestitures We have completed a number of
mergers,acquisitions,investments and divestitures in the past and we may acquire , ineluding-invest in eur— or sell,or enter
into transactions with additional companies,such as our planned acquisition of the remaining ownership interest in Grupo
Gond1 and the pendmg divestiture of our 1nte110r partmon ope1 ations and etﬁethree uncoated recycled paperboald mills. We

quccesqfully complete Sultable transactions in the future and completed transactions may not be %ucce%%ful These tranqactlong
create risks,including,but not limited to,risks associated with:e disrupting our ongoing business,including distracting
management from our existing businesses;® integrating acquired businesses and personnel into our business,including
integrating personnel,information technology systems and operations across different cultures and languages,and addressing the
operational risks associated with these integration activities as well as the economic,political ;-and regulatory and-eemplanee
risks associated with specific countries;* working with partners or other ownership structures with shared decision- making
authority;e obtaining and verifying relevant information regarding a business prior to the consummation of the
transaction,including the identification and assessment of liabilities,claims or other circumstances that could result in litigation
or regulatory risk exposure;e obtaining required regulatory approvals and / or debt-erequity-financing on favorable terms;®
retaining key employees,contractual relationships or customers;e the potential impairment of assets and goodwill;* the additional
operating losses and expenses of businesses we acquire or in which we invest;e incurring substantial indebtedness to finance an
acquisition or investment; and- implementing controls,procedures and policies at companies we acquire jand ¢ the dilution of
interests of holders of our Common Stock through the issuance of equity securities.These transactions may not be
successful and may adversely affect our results of operations,cash flows and financial condition,and the trading price of
our Common Stock .Among the benefits we expect from mergers-potential,as well as completed ,acquisitions and
rvestments-joint ventures are synergies,cost savings,growth opportunities or access to new markets (or a combination
thereof),and in the case of divestitures,the realization of proceeds from the sale of businesses and assets to purchasers that place
higher strategic value on these businesses and assets than we do.For mergers-and-acquisitions,our success in realizing these
beneﬁtq and the tumng of reahzmg them depend on the successful integration of the acqu1red businesses and opelatlon% with

%ucces%fully,we may not reahze the full beneﬂts we expected within the antlclpated timeframe,or at all, and the beneflti may be

offset by unanticipated costs or delays. FransaetionRisks-We-Financial Risks We HaveBeen;And-May Be Inthe-Future;



Certaln Large Customeli We have large customers, none of which 1nd1v1dually accounted f01 more than 10 % of our
consolidated net sales in fiscal 2822-2023 . The loss of large customers could adversely affect our sales and, depending on the
magnitude of the loss, our results of operations, cash flows and financial condition, and the trading price of our Common Stock.
In particular, because our businesses operate in highly competitive industry segments, we regularly bid for new business or for
the renewal of existing business. The loss of business from our larger customers, or the renewal of business on less favorable
terms, may adversely impact our financial results. See Item 7. “ Management’ s Discussion and Analysis of Financial
Condition and Results of Operations. ” We Have Had Significant Levels of Indebtedness in the Past and May Incur
Significant Levels of Indebtedness in the Future, Which Could Adversely Affect Our Financial Condition and Impair Our
Ability to Operate Our Business At September 30, 2622-2023 , we had $ -8 . 6 billion of debt outstanding compared to $ 7. 8 =
2Z-billion at September 30, 26242022 , which primarily reflects —We-expeette-inenr-additional debt incurred in connection
with the Mexico aeqmsﬂ-teﬁ—Acqulsltlon net of debt repayments the-remaining-interestinr-Grupo-Gondi-. The level of our
indebtedness has important consequences, including: ¢ a portion of our cash flows from operations will be dedicated to payments
on indebtedness and will not be available for other purposes, including operations, capital expenditures and future business
opportunities, including acquisitions; * we may be limited in our ability to obtain additional financing for working capital,
capital expenditures, future business opportunities, acquisitions, general corporate and other purposes; * our exposure to rising
interest rates subjects us to increased debt service obligations, both with respect to existing floating rate indebtedness and the
incurrence of additional fixed or floating indebtedness during periods where such rates are in effect, particularly in light of the
signifteant-continued increase in interest rates in during-the-eeurse-of-fiscal 2622-2023 ; and * we may be limited in our ability
to adjust to changing market condmoni which Would place us at a competltlve dliadvantage compared to competltors that have
less debt' are--o ; g : y ; ;

qamfy a debt to Capltahzatlon ratio. These reqtrlctlonq may limit our ﬂex1b1hty to reipond to changing market conditions and
competitive pressures. Credit Rating Downgrades Could Increase Our Borrowing Costs or Otherwise Adversely Affect Us
Some of our outstanding indebtedness has received credit ratings from rating agencies. Our credit ratings could change based on,
among other things, our results of operations and financial condition. Credit ratings are subject to ongoing evaluation by credit
rating agencies and may be lowered, suspended or withdrawn entirely by a rating agency or placed on a “ watch list ” for a
possible downgrade or assigned a ““ negative outlook . Actual or anticipated changes or downgrades in our credit ratings,
including any announcement that our ratings are under review for a downgrade or have been assigned a negative o