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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q includes certain “forward-looking statements” (including within the meaning of Section 27A of
the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”)) regarding, among other things, the plans, strategies, outcomes, outlooks and prospects, both business and
financial, of Smurfit Westrock plc (“Smurfit Westrock™), the expected benefits of the completed combination of Smurfit Kappa Group
plc (re-registered as Smurfit Kappa Group Limited) (“Smurfit Kappa”) and WestRock Company (“WestRock”) (the “Combination”)
(including, but not limited to, synergies, as well as our scale, geographic reach and product portfolio), our medium-term plan, demand
outlook, operating environment and the impact of unprecedented inflation and energy prices, announced closures and additional
economic downtime, our ability to increase prices to offset elevated costs and pass through such increases, and any other statements
regarding Smurfit Westrock’s future expectations, beliefs, plans, objectives, results of operations, financial condition and cash flows,
or future events, outlook or performance.

Statements that are not historical facts, including statements about the beliefs and expectations of the management of Smurfit
Westrock, are forward-looking statements. Words such as “may”, “will”, “could”, “should”, “would”, “anticipate”, “intend”,
“estimate”, “project”, “plan”, “believe”, “expect”, “target”, “prospects”, “potential”’, “commit”, “forecasts”, “aims”, “considered”,
“likely” and variations of these words and similar future or conditional expressions are intended to identify forward-looking
statements but are not the exclusive means of identifying such statements. While the Company believes these expectations,
assumptions, estimates and projections are reasonable, such forward-looking statements are only predictions and involve known and
unknown risks and uncertainties, many of which are beyond the control of the Company. By their nature, forward-looking statements
involve risk and uncertainty because they relate to events and depend upon future circumstances that may or may not occur. Actual
results may differ materially from the current expectations of the Company depending upon a number of factors affecting its business,
including risks associated with the integration and performance of the Company following the Combination. Important factors that
could cause actual results to differ materially from plans, estimates or expectations include: our ability to deliver on our medium-term
plan; our ability to increase prices to offset elevated costs and pass through such increases; changes in demand environment; our
ability to deliver on our closure plan and associated efforts; our future cash payments associated with these initiatives; potential future
cost savings associated with such initiatives; the amount of charges and the timing of such charges or actions described herein;
potential future impairment charges; accuracy of assumptions associated with the charges; economic, competitive and market
conditions generally, including macroeconomic uncertainty, customer inventory rebalancing, the impact of inflation and increases in
energy, raw materials, shipping, labor and capital equipment costs; geo-economic fragmentation and protectionism such as tariffs,
trade wars or similar governmental actions affecting the flows of goods, services or currency (including the implementation of tariffs
by the U.S. federal government and reciprocal tariffs and other protectionist or retaliatory measures governments in Europe, Asia, and
other countries have taken or may take in response); the impact of prolonged or recurring U.S. federal government shutdowns and any
resulting volatility in the capital markets or interruptions in the Company’s access to capital; the impact of public health crises, such as
pandemics and epidemics and any related company or governmental policies and actions to protect the health and safety of individuals
or governmental policies or actions to maintain the functioning of national or global economies and markets; reduced supply of raw
materials, energy and transportation, including from supply chain disruptions and labor shortages; developments related to pricing
cycles and volumes; intense competition; the ability of the Company to successfully recover from a disaster or other business
continuity problem due to a hurricane, flood, earthquake or other weather-event, terrorist attack, war, pandemic, security breach,
cyber-attack, power loss, telecommunications failure or other natural or man-made events, including the ability to function remotely
during long-term disruptions; the Company's ability to respond to changing customer preferences and to protect intellectual property;
the amount and timing of the Company's capital expenditures; risks related to international sales and operations; failures in the
Company's quality control measures and systems resulting in faulty or contaminated products; cybersecurity risks, including threats to
the confidentiality, integrity and availability of data in the Company's systems; works stoppages and other labor disputes; the
Company’s ability to establish and maintain effective internal controls over financial reporting in accordance with the Sarbanes Oxley
Act of 2002, as amended, and remediate any weaknesses in controls and processes; the Company's ability to retain or hire key
personnel; risks related to sustainability matters, including climate change and scarce resources, as well as the Company's ability to
comply with changing environmental laws and regulations; the Company's ability to successfully implement strategic transformation
initiatives; results and impacts of acquisitions by the Company, including delays or failure to complete pending transactions, the
incurrence of significant transaction costs, adverse market reactions, and regulatory and legal challenges; the Company's significant
levels of indebtedness; the impact of the Combination on the Company's credit ratings; the potential impairment of assets and
goodwill; the availability of sufficient cash to distribute dividends to the Company's shareholders in line with current expectations; the
scope, costs, timing and impact of any restructuring of operations and corporate and tax structure; evolving legal, regulatory and tax
regimes; changes in economic, financial, political and regulatory conditions in Ireland, the United States and elsewhere, and other



factors that contribute to uncertainty and volatility, natural and man-made disasters, civil unrest, geopolitical uncertainty, and
conditions that may result from legislative, regulatory, trade and policy changes associated with the current or subsequent Irish, U.S.
or other administrations; legal proceedings instituted against the Company; actions and investigations by third parties, including
government agencies; the Company's ability to promptly and effectively integrate Smurfit Kappa's and WestRock's businesses; the
Company's ability to achieve the synergies and value creation contemplated by the Combination; the Company's ability to meet
expectations regarding the accounting and tax treatments of the Combination, including the risk that the Internal Revenue Service may
assert that the Company should be treated as a U.S. corporation or be subject to certain unfavorable U.S. federal income tax rules
under Section 7874 of the Internal Revenue Code of 1986, as amended, as a result of the Combination; other factors such as future
market conditions, currency fluctuations, the behavior of other market participants, the actions of regulators and other factors such as
changes in the political, social and regulatory framework in which the Company's group operates or in economic or technological
trends or conditions, and other risk factors included in the Company's filings with the Securities and Exchange Commission, including
the Company’s most recent Annual Report on Form 10-K, and as may be updated in this and other subsequent Quarterly Reports on
Form 10-Q.

The Company’s forward-looking statements speak only as of the date of this Quarterly Report on Form 10-Q or as of the date they are
made. Neither the Company nor any of its associates or directors, officers or advisers provides any representation, assurance or
guarantee that the occurrence of the events expressed or implied in any such forward-looking statements will actually occur. You are
cautioned not to place undue reliance on these forward-looking statements. Other than in accordance with its legal or regulatory
obligations, the Company is under no obligation, and the Company expressly disclaims any intention or obligation, to update or revise
publicly any forward-looking statements, whether as a result of new information, future events or otherwise.

Available Information

Our website address is www.smurfitwestrock.com, and our investor relations website is https://investors.smurfitwestrock.com. From
time to time, we have used, and expect to continue using, our website as a means of disclosing material, non-public information to the
public in a broad, non-exclusionary manner, including for purposes of Regulation Fair Disclosure. Accordingly, investors and
potential investors are encouraged to consult our website regularly for important information, in addition to following our press
releases, filings with the U.S. Securities and Exchange Commission and public conference calls and webcasts.

You may sign up on our website to automatically receive e-mail alerts when we post financial information and issue press releases and
to receive information about upcoming events. The information contained on, or that may be accessed through, our website is not
incorporated by reference into, and is not a part of, this quarterly report on Form 10-Q.



PART I. FINANCIAL INFORMATION
Item 1. Financial Statements

Smurfit Westrock plc

Condensed Consolidated Statements of Operations (Unaudited)
(in millions, except per share data)

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025

Net sales $ 8,161 $ 8,003 $ 23,904 § 23,599
Cost of goods sold (6,721) (6,434) (19,797) (18,938)
Gross profit 1,440 1,569 4,107 4,661
Selling, general and administrative expenses (927) (963) (2,858) (2,899)
Impairment and restructuring costs (26) (65) (199) (360)
Transaction and integration-related expenses

associated with the Z(:éiombination ’ o (5) (1 (72)
Operating profit 487 526 1,049 1,330
Interest expense, net (174) (177) (519) (526)
Psztsion and other postretirement non-service income, 3 3 2% 24
Other expense, net @) 21) (30) 44)
Income before income taxes 314 336 526 784
Income tax expense (95) (€2Y)] (156) (183)
Net income 219 245 370 601
Net loss attributable to noncontrolling interests 3 1 6 1
Net income attributable to common shareholders $ 222§ 246 $ 376 $ 602
Basic earnings per share attributable to common $ 042 $ 047 S 072 $ L15

shareholders
Diluted earnings per share attributable to $ 042 $ 047 $ 071 $ 1.14

common shareholders

The accompanying notes are an integral part of these Unaudited Condensed Consolidated Financial Statements.



Condensed Consolidated Statements of Comprehensive Income (Unaudited)

Net income
Other comprehensive (loss) income, net of tax:
Foreign currency translation (loss) gain

Defined benefit pension and other postretirement
benefit plans

Net gain (loss) on cash flow hedges
Other comprehensive (loss) income, net of tax
Comprehensive income
Comprehensive loss attributable to noncontrolling
interests
Comprehensive income attributable to common
shareholders

Smurfit Westrock plc

(in millions)

Three months ended September 30,

Nine months ended September 30,

2026 2025 2026 2025
$ 219 $ 245 $ 370 $ 601
(74) 66 (55) 1,156
9 14 39 (56)
— 1 — (1)
(65) 81 (16) 1,099
154 326 354 1,700
3 1 6 1
$ 157 $ 327 $ 360 $ 1,701

The accompanying notes are an integral part of these Unaudited Condensed Consolidated Financial Statements.



Smurfit Westrock plc
Condensed Consolidated Balance Sheets (Unaudited)
(in millions, except share and per share data)

September 30, December 31,
2026 2025
Assets
Current assets:
Cash a.nc.l cash equivalents (amounts related to consolidated Variable? interest entities of $1 million and S 73 S 392
$3 million at September 30, 2026 and December 31, 2025, respectively)
Accounts rf:ceivable, net (amounts related to consolidated variable int§rest entities of $858 million and 4.946 4268
$876 million at September 30, 2026 and December 31, 2025, respectively) ’ ’
Inventories 3,768 3,693
Other current assets 1,697 1,586
Total current assets 11,134 10,439
Property, plant and equipment, net 22,467 23,232
Goodwill 7,153 7,218
Intangibles, net 991 1,059
Prepaid pension asset 712 616
Other nop—f:urrent assets (amounts related to consolidated variable intgrest entities of $398 million and 7 688 7593
$393 million at September 30, 2026 and December 31, 2025, respectively) ’ ’
Total assets $ 45,145 $ 45,157
Liabilities and Equity
Current liabilities:
Accounts payable $ 3,521 $ 3,597
Accrued expenses 712 601
Accrued compensation and benefits 900 997
Current portion of debt 842 346
Other current liabilities 1,569 1,523
Total current liabilities 7,544 7,064
Non—cu@eqt debt due after.or.le year (amounts related to consolidated variable interest er}tities of 13.207 13.427
$365 million and $376 million at September 30, 2026 and December 31, 2025, respectively) ’ ’
Deferred tax liabilities 3,321 3,297
Pension liabilities and other postretirement benefits, net of current portion 668 697
Other non-current liabilities (amounts related to consolidated variable interest entities of $336 million 2,391 2318

and $335 million at September 30, 2026 and December 31, 2025, respectively)
Total liabilities 27,131 26,803
Commitments and Contingencies (Note 14)

Equity:
Preferred stock, $0.001 par value; 500,000,000 shares authorized; 10,000 shares outstanding — —

Common stock, $0.001 par value; 9,500,000,000 shares authorized; 524,526,075 and 522,310,486
shares outstanding at September 30, 2026 and December 31, 2025, respectively

Treasury stock, at cost; 706,129 and 1,449,320 common stock at September 30, 2026, and

December 31, 2025, respectively (34) (64)
Capital in excess of par value 16,152 16,083
Accumulated other comprehensive loss (364) (348)
Retained earnings 2,238 2,655

Total shareholders’ equity 17,993 18,327
Noncontrolling interests 21 27
Total equity 18,014 18,354
Total liabilities and equity $ 45,145 $ 45,157

The accompanying notes are an integral part of these Unaudited Condensed Consolidated Financial Statements.



Smurfit Westrock plc

Condensed Consolidated Statements of Cash Flows (Unaudited)

(in millions)

Operating activities:
Net income

Adjustments to reconcile consolidated net income to net cash provided by operating activities:

Depreciation, depletion and amortization

Impairment of assets

Cash surrender value increase in excess of premiums paid
Share-based compensation expense

Deferred income tax benefit

Pension and other postretirement funding more than cost
Other

Change in operating assets and liabilities, net of acquisitions and divestitures:

Accounts receivable
Inventories
Other assets
Accounts payable
Income taxes
Accrued liabilities and other
Net cash provided by operating activities
Investing activities:
Capital expenditures
Cash paid for purchase of businesses, net of cash acquired
Proceeds from corporate owned life insurance
Proceeds from sale of property, plant and equipment
Other
Net cash used for investing activities
Financing activities:
Additions to debt
Repayments of debt
Debt issuance costs
Changes in commercial paper, net
Other debt additions (repayments), net
Repayments of finance lease liabilities
Proceeds from re-issuance of shares from treasury stock
Tax paid in connection with shares withheld from employees
Cash dividends paid to shareholders
Other
Net cash used for financing activities
Effect of exchange rate changes on cash and cash equivalents
Decrease in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Nine months ended September 30,

2026 2025
$ 370 $ 601
2,084 1,875
108 242
(3D (34)
76 114
91) (139)
(85) (83)
1 21
(711) (249)
(100) (59)
19 (19)
163 (142)
(29) 8
69 61
1,843 2,197
(1,603) (1,609)
(20) (5)
30 20
39 15
— 15
(1,554) (1,564)
50 510
1) (146)
) ®)
363 (245)
10 (16)
(38) (29)
14 —
(72) (68)
(712) (675)
1 3
(440) (674)
(18) 37
(169) )
892 855
$ 723§ 851

The accompanying notes are an integral part of these Unaudited Condensed Consolidated Financial Statements.



Balance at June 30, 2026

Net income

Other comprehensive loss, net of tax
Share-based compensation

Issuance of common stock net of tax paid in
connection with shares withheld from
employees

Dividends declared ($0.45 per share)™”
Balance at September 30, 2026

Balance at June 30, 2025

Net income

Other comprehensive income, net of tax
Share-based compensation

Issuance of common stock net of tax paid in
connection with shares withheld from
employees

Dividends declared ($0.43 per share)™™

Balance at September 30, 2025

Smurfit Westrock plc
Condensed Consolidated Statements of Changes in Equity (Unaudited)
(in millions, except per share data)

Shares of Capital in Accumulated Total
Common P Treasury Retained Other , Noncontrolling
Common Excess of Par . . Shareholders Total
Stock Stock Earnings Comprehensive . Interests
Stock Value Equity
Loss
525 § 158 16,125 $ (348 2,243 $ 299) $ 18,036 $ 24 $ 18,060
— — — — 222 — 222 3) 219
— — — — — (65) (65) — (65)
— — 25 — — — 25 — 25
— — — — 13 — 13 — 13
— — 2 — (240) — (238) — (238)
525 § 158 16,152 $ (348 2,238 $ (364) $ 17,993 $ 21 § 18,014
st Accumulated
Shares of Common Capital in Treasury Retained Other Total Noncontrolling
Common Excess of Par . . Shareholders' Total
Stock Stock Earnings Comprehensive . Interests
Stock Value Equity
Loss

522§ 18 16,018 $ 65) $ 2,771 $ (428) $ 18,297 $ 27 § 18,324
— — — — 246 — 246 (1) 245
— — — — — 81 81 — 81
— — 34 — — — 34 — 34
_ — 1 _ 1) — — _ _
— — 4 — (229) — (225) — (225)
522 § 18 16,057 $ 65) $ 2,787 $ (347) $ 18,433 $ 26 $ 18,459

(1) Includes cash dividends and dividend equivalent units declared on certain unvested share-based payment awards.



Balance at December 31, 2025

Net income

Other comprehensive loss, net of tax
Share-based compensation

Shares distributed by Smurfit Kappa Employee
Trust, net of tax paid in connection with shares
withheld from employees

Re-issuance of shares by Smurfit Kappa
Employee Trust

Issuance of common stock net of tax paid in
connection with shares withheld from
employees

Cancellation of shares held in treasury stock by
Smurfit Kappa Employee Trust

Dividends declared ($1.36 per share)®
Balance at September 30, 2026

(M Includes cash dividends and dividend equivalent units declared on certain unvested share-based payment awards.

Smurfit Westrock plc
Condensed Consolidated Statements of Changes in Equity (Unaudited)
(in millions, except per share data)

Shares of Capital in Accumulated Total
Common P Treasury Retained Other Noncontrolling
Common Excess of Par . . Shareholders' Total
Stock Stock Earnings Comprehensive . Interests
Stock Value Equity
Loss
522 18 16,083 $ 64) $ 2,655 $ (348) $ 18,327 $ 27 $ 18,354
— — — — 376 — 376 (6) 370
— — — — — (16) (16) — (16)
— — 75 — — — 75 — 75
— — (18) 18 (15) — (15) — (15)
— — 3 11 — — 14 — 14
3 — 1 — (57) — (56) — (56)
_ _ _ 1 1) — — _ —
— — 8 — (720) — (712) — (712)
525§ 18 16,152 $ 348 2,238 $ (364) $ 17,993 $ 218 18,014
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Balance at December 31, 2024

Net income

Other comprehensive income, net of tax

Share-based compensation

Shares distributed by Smurfit Kappa Employee
Trust

Issuance of common stock net of tax paid in
connection with shares withheld from
employees

Cancellation of shares held in treasury stock by
Smurfit Kappa Employee Trust

Dividends declared ($1.29 per share)®

Balance at September 30, 2025

Smurfit Westrock plc
Condensed Consolidated Statements of Changes in Equity (Unaudited)
(in millions, except per share data)

Shares of Capital in Accumulated Total
Common P Treasury Retained Other Noncontrolling
Common Excess of Par . . Shareholders' Total
Stock Stock Earnings Comprehensive . Interests
Stock Value Loss Equity
520 $ 18 15,948 $ ©3) $ 2,950 $ (1,446) $ 17,360 $ 27 $ 17,387
— — — — 602 — 602 (1) 601
— — — — 1,099 1,099 — 1,099
— 113 — — — 113 — 113
— 17) 17 — — — —
2 — 2 — (68) — (66) — (66)
— — — 11 (11 — — — —
— — 11 — (686) — (675) — (675)
522 § 185 16,057 $ (65) $ 2,787 $ (347) $ 18,433 $ 26 § 18,459

() Includes cash dividends and dividend equivalent units declared on certain unvested share-based payment awards.

The accompanying notes are an integral part of these Unaudited Condensed Consolidated Financial Statements.
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Smurfit Westrock plc
Notes to Condensed Consolidated Financial Statements (Unaudited)
(in millions, except per share data)

1. Description of Business and Summary of Significant Accounting Policies

1.1. Description of Business
Unless the context otherwise requires, or unless indicated otherwise, “we”, “us”, “our”, “Smurfit Westrock” and “the Company” refer
to the business of Smurfit Westrock plc, its wholly-owned subsidiaries and its partially-owned consolidated subsidiaries.

Smurfit Westrock plc is a company limited by shares that is incorporated in Ireland. We are a multinational provider of sustainable
fiber-based paper and packaging solutions. We partner with our customers to provide differentiated, sustainable paper and packaging
solutions that enhance our customers’ prospects of success in their markets. Our team members support customers around the world
from our operating and business locations in North America, South America, Europe, Asia, Africa, and Australia.

1.2. Basis of Presentation

We derived the Condensed Consolidated Balance Sheet at December 31, 2025 from the audited consolidated financial statements
included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025 (the “2025 Consolidated Financial
Statements”). In the opinion of management, all normal recurring adjustments necessary for a fair statement of the Condensed
Consolidated Financial Statements have been included for the interim periods reported.

The accompanying Unaudited Condensed Consolidated Financial Statements have been prepared in accordance with accounting
principles generally accepted in the U.S. for interim financial information and with Article 10 of Regulation S-X of the Securities and
Exchange Commission. Accordingly, they omit certain notes and other information from the 2025 Consolidated Financial Statements.
Therefore, these Condensed Consolidated Financial Statements should be read in conjunction with the 2025 Consolidated Financial
Statements. The results for the three and nine months ended September 30, 2026 are not necessarily indicative of results that may be
expected for the full year.

The preparation of the Condensed Consolidated Financial Statements requires management to make certain estimates and assumptions
that affect the reported amounts of assets and liabilities at the date of the Condensed Consolidated Financial Statements, disclosures
about gain contingencies and contingent liabilities and the reported amounts of revenues and expenses, including income taxes during
the reporting period.

On September 23, 2026, the Company announced that it had entered into an agreement to acquire the Chilean Containerboard and
Corrugated business of Empresas CMPC S.A. (“CMPC”) for consideration of $420 million. The acquisition is expected to close

during the first half of 2027, subject to customary closing conditions, including regulatory approvals.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and percentages may
not precisely reflect the absolute figures.

1.3. Significant Accounting Policies

There have been no changes to the Company’s significant accounting policies as described in “Note 1. Description of Business and
Summary of Significant Accounting Policies” of the 2025 Consolidated Financial Statements.

1.4. New Accounting Standards Recently Adopted

During the nine months ended September 30, 2026 there were no newly issued or newly applicable accounting pronouncements
adopted that had, or are expected to have, a material impact on the Condensed Consolidated Financial Statements.

1.5. New Accounting Standards Not Yet Adopted
In November 2024, the FASB issued ASU 2024-03, “Income Statement - Reporting Comprehensive Income - Expense Disaggregation

Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses” (“ASU 2024-03""). This ASU requires new financial
statement disclosures disaggregating prescribed expense categories within relevant income statement expense captions. ASU 2024-03

12



Smurfit Westrock plc
Notes to Condensed Consolidated Financial Statements (Unaudited)
(in millions, except per share data)

will be effective for fiscal years beginning after December 15, 2026, and interim periods beginning after December 15, 2027.
Adoption is either with a prospective method or a retrospective method of transition. Early adoption is permitted. The Company is
currently evaluating the impact of this standard on its disclosures in the consolidated financial statements.

2. Segment Information
We report our financial results of operations in the following three reportable segments:

i. North America, which includes operations in the U.S., Canada and Mexico.

ii. Europe, the Middle East and Africa (“MEA”) and Asia-Pacific (“APAC”).

iii. Latin America (“LATAM?”), which includes operations in Central America and the Caribbean, Argentina, Brazil, Chile, Colombia,
Ecuador and Peru.

Segment profitability is measured based on Adjusted EBITDA, defined as income before income taxes, unallocated corporate costs,
depreciation, depletion and amortization, interest expense, net, pension and other postretirement non-service income, net, share-based
compensation expense, other expense, net, impairment and restructuring costs, transaction and integration-related expenses associated
with the Combination and other specific items that management believes are not indicative of the ongoing operating results of the
business.

The following tables show selected financial data for our segments. Total assets by segment are not disclosed as this information is not
regularly provided to the Company’s chief operating decision maker (“CODM”).

Three months ended September 30, 2026 North America E::;(c)lp:’l)l\:gA LATAM Total
Net sales (unaffiliated customers) $ 4,750 $ 2,824 $ 587 $ 8,161
Add net sales (intersegment) 109 12 1 122
Net sales (aggregate) 4,859 2,836 588 8,283
Less segment expenses:
Segment cost of goods sold (3,656) (2,144) (407)
Segment selling, general and administrative expenses (443) (313) (55)

(4,099) (2,457) (462) (7,018)
Segment Adjusted EBITDA $ 760 $ 379 $ 126 $ 1,265
Unallocated corporate costs (60)
Depreciation, depletion and amortization (678)
Impairment and restructuring costs (26)
Interest expense, net (174)
Pension and other postretirement non-service income, net 8
Share-based compensation expense 21
Other expense, net )
Other adjustments 7
Income before income taxes $ 314

Other adjustments in the table above include a reduction in the Italian Competition Authority fine inclusive of costs of $13 million,
partly offset by losses at closed facilities of $6 million.
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Smurfit Westrock plc
Notes to Condensed Consolidated Financial Statements (Unaudited)
(in millions, except per share data)

Three months ended September 30, 2025 North America E::;?F:’::EA LATAM Total
Net sales (unaffiliated customers) $ 4,639 $ 2,819 $ 545 $ 8,003
Add net sales (intersegment) 82 12 — 94
Net sales (aggregate) 4,721 2,831 545 8,097
Less segment expenses:
Segment cost of goods sold (3,454) (2,085) (387)
Segment selling, general and administrative expenses (457) (327) (42)
(3,911) (2,412) (429) (6,752)

Segment Adjusted EBITDA $ 810 $ 419 $ 116 $ 1,345
Unallocated corporate costs 43)
Depreciation, depletion and amortization (659)
Impairment and restructuring costs (65)
Transaction and integration-related expenses associated with

the Combination (s)
Interest expense, net (177)
Pension and other postretirement non-service income, net 8
Share-based compensation expense 35)
Other expense, net 21
Other adjustments (2
Income before income taxes $ 336

Other adjustments in the table above include losses at closed facilities of $2 million.
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Nine months ended September 30, 2026 North America E::;(c)lp:’l)l\:gA LATAM Total
Net sales (unaffiliated customers) $ 13,813 § 8,405 $ 1,686 $ 23,904
Add net sales (intersegment) 291 28 1 320
Net sales (aggregate) 14,104 8,433 1,687 24,224
Less segment expenses:
Segment cost of goods sold (10,711) (6,286) (1,170)
Segment selling, general and administrative expenses (1,332) 967) (158)

(12,043) (7,253) (1,328) (20,624)
Segment Adjusted EBITDA $ 2,061 $ 1,180 $ 359 $ 3,600
Unallocated corporate costs (179)
Depreciation, depletion and amortization (2,084)
Impairment and restructuring costs (199)
Transaction and integration-related expenses associated with 0

the Combination

Interest expense, net (519)
Pension and other postretirement non-service income, net 26
Share-based compensation expense (76)
Other expense, net (30)
Other adjustments (12)
Income before income taxes $ 526

Other adjustments in the table above include losses at closed facilities of $25 million, partly offset by a reduction in the Italian

Competition Authority fine inclusive of costs of $13 million.
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(in millions, except per share data)

Nine months ended September 30, 2025

Net sales (unaffiliated customers)
Add net sales (intersegment)
Net sales (aggregate)

Less segment expenses:
Segment cost of goods sold
Segment selling, general and administrative expenses

Segment Adjusted EBITDA
Unallocated corporate costs
Depreciation, depletion and amortization
Impairment and restructuring costs

Transaction and integration-related expenses associated with
the Combination

Interest expense, net

Pension and other postretirement non-service income, net
Share-based compensation expense

Other expense, net

Other adjustments

Income before income taxes

Other adjustments in the table above include losses at closed facilities of $16 million.

Capital expenditures:
North America
Europe, MEA and APAC
LATAM

Total per reportable segments
Corporate

Total capital expenditures

Smurfit Westrock plc
Notes to Condensed Consolidated Financial Statements (Unaudited)

Europe, MEA

North America and APAC LATAM Total
$ 13,869 § 8,168 $ 1,562 $ 23,599
276 23 14 313
14,145 8,191 1,576 23,912
(10,368) (6,059) (1,091)
(1,430) (952) (131)
(11,798) (7,011) (1,222) (20,031)
$ 2,347 $ 1,180 $ 354 §$ 3,881
(114)
(1,875)
(360)
(72)
(526)
24
(114)
(44)
(16)
$ 784
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Nine months ended September 30,

2026 2025
$ 855 § 936
554 500
164 151
$ 1,573 $ 1,587
30 22
$ 1,603 $ 1,609




Smurfit Westrock plc
Notes to Condensed Consolidated Financial Statements (Unaudited)
(in millions, except per share data)
3. Revenue Recognition

Disaggregated Revenue

The following tables summarize our disaggregated revenue with unaffiliated customers by product type and segment for the three and
nine months ended September 30, 2026 and 2025. Net sales are attributed to segments based on the location of production.

Three months ended September 30, 2026

. Europe, MEA
North America :n(()ipziP AC LATAM Total
Revenue by product:
Paper $ 1,189 § 398 $ 45 8 1,632
Packaging 3,561 2,426 542 6,529
Total $ 4,750 $ 2,824 587 $ 8,161

Three months ended September 30, 2025

. Europe, MEA
North America an dp APAC LATAM Total
Revenue by product:
Paper $ 1,107 $ 385 $ 55 % 1,547
Packaging 3,532 2,434 490 6,456
Total $ 4,639 $ 2,819 $ 545 $ 8,003

Nine months ended September 30, 2026
Europe, MEA

North America and APAC LATAM Total
Revenue by product:
Paper $ 3,424 $ 1,174 $ 131 $ 4,729
Packaging 10,389 7,231 1,555 19,175
Total $ 13,813 $ 8,405 $ 1,686 $ 23,904

Nine months ended September 30, 2025

. Europe, MEA
North America an dp A,P AC LATAM Total
Revenue by product:
Paper $ 3,325 $ 1,169 $ 151 $ 4,645
Packaging 10,544 6,999 1,411 18,954
Total $ 13,809 $ 8,168 $ 1,562 $ 23,599

Packaging revenue is derived mainly from the sale of corrugated and consumer packaging products. The remainder of packaging
revenue is composed of bag-in-box, packaging solutions and other paper-based packaging products.
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Revenue Contract Balances

Contract assets relate to the manufacture of certain products that have no alternative use to us, with right to payment for performance
completed to date on these products, including a reasonable profit. Contract assets are reduced when the customer takes title to the
goods and assumes the risks and rewards for the goods. Contract liabilities represent obligations to transfer goods or services to a
customer for which we have received consideration and are reduced once control of the goods is transferred to the customer.

On the Condensed Consolidated Balance Sheets, contract assets reported within “Other current assets” were $178 million and
$170 million at September 30, 2026 and December 31, 2025, respectively, and contract liabilities reported within “Other current
liabilities” were $7 million and $6 million at September 30, 2026 and December 31, 2025, respectively.

4. Impairment and Restructuring Costs

During 2026, the Company implemented a number of restructuring actions focused on reducing costs and prioritizing capital
allocation to enhance future performance, including certain facility and asset rationalizations. These actions are not individually
material.

During 2025, the Company implemented a number of restructuring actions, including the April 2025 announcement of (i) the
permanent closure of the coated recycled board mill in St. Paul, Minnesota, U.S., (ii) discontinued production at our containerboard

mill in Forney, Texas, U.S., and (iii) the closure of two converting facilities in Germany (the “April 2025 Announced Closures”).

The components of impairment and restructuring costs are as follows for the three and nine months ended September 30, 2026 and
2025:

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025
Impairment charges $ 1 $ 58 § 108 $ 242
Restructuring costs 25 7 91 118
Impairment and restructuring costs $ 26 § 65 $ 199 § 360

Impairment Charges

The components of impairment charges for the three and nine months ended September 30, 2026 and 2025 are as follows:

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025
Impairment of property, plant and equipment $ I $ 41 § 78§ 208
Impairment of other assets — 17 30 34
Total impairment charges $ 1 3 58 § 108 $ 242

These impairment charges are recognized in the Condensed Consolidated Statements of Operations caption “Impairment and
restructuring costs”.

In the three and nine months ended September 30, 2026, the Company recorded asset impairment charges of $1 million and
$108 million, respectively. The largest charges related to closing and consolidating paper mill capacity in Europe, MEA and APAC.

In the three and nine months ended September 30, 2025, the Company recorded asset impairment charges of $58 million and
$242 million, respectively. The largest charges related to the April 2025 Announced Closures.
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The fair value of the property, plant and equipment assets was determined based on their estimated selling price in an orderly
transaction between market participants at the measurement date.

The segmental split of the impairment charges recognized for property, plant and equipment for the three and nine months ended
September 30, 2026 and 2025 is as follows:

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025
North America $ 1 $ 12 8 24 3 168
Europe, MEA and APAC — 28 54 39
LATAM — 1 — 1
Total impairment charges recognized for property, $ 1 s 41 S 78 s 208

plant and equipment

Restructuring Costs

The segmental split of the restructuring costs shown in the table above for the three and nine months ended September 30, 2026 and
2025 is as follows:

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025
North America $ 13§ 6 $ 49 $ 60
Europe, MEA and APAC 12 1 43 55
LATAM — — 1) 3
Total restructuring costs $ 25§ 78 91 § 118

The table below sets forth restructuring costs by type incurred:

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025
Severance charges $ 9 % 1 8 52 % 72
Other costs 16 6 39 46
Total restructuring costs $ 25 § 7 8 91 $ 118

These restructuring costs are recognized in the Condensed Consolidated Statements of Operations caption “Impairment and
restructuring costs”.

As of September 30, 2026, the Company expects any future additional charges related to restructuring initiatives implemented through
that date to be immaterial.

As of September 30, 2026 and December 31, 2025, the Company had accrued liabilities of $63 million and $78 million, respectively,
related to severance charges and other costs associated with the restructuring initiatives. These are included in "Other current

liabilities" in the Company's Condensed Consolidated Balance Sheets.

The remaining obligations as at September 30, 2026 are expected to be paid within 12 months of the reporting date.
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5. Accounts Receivable, net

Accounts receivable consists of the following:

September 30, December 31,

2026 2025
Gross accounts receivable $ 5,169 $ 4,506
Less: Allowances (223) (238)
Accounts receivable $ 4,946 $ 4,268

Allowances include the reserves for allowance for estimated credit impairment losses, returns, early settlement discounts and rebates
(where netting requirements are met).

6. Inventories

Inventories are as follows:

September 30, December 31,

2026 2025
Finished goods $ 1,354 $ 1,432
Work-in-progress 232 192
Raw materials 1,334 1,287
Consumables and spare parts 848 782
Inventories $ 3,768 $ 3,693

7. Property, Plant and Equipment, net

Property, plant and equipment consists of the following:

September 30, December 31,

2026 2025

Land and buildings $ 6,010 $ 5,939

Plant and equipment 26,146 25,118

Construction-in-progress 1,429 1,705

Finance lease right-of-use assets 494 472
Property, plant and equipment at cost, excluding forestlands 34,079 33,234

Less: Accumulated depreciation and impairment (11,940) (10,295)
Property, plant and equipment, net, excluding forestlands 22,139 22,939

Forestlands, net of depletion 328 293
Property, plant and equipment, net $ 22,467 $ 23,232

Depreciation and depletion expense for the three months ended September 30, 2026 and 2025 was $642 million, and $620 million,
respectively, and for nine months ended September 30, 2026 and 2025, was $1,971 million and $1,764 million, respectively. This is
recognized within “Cost of goods sold” and “Selling, general and administrative expenses” in the Condensed Consolidated Statements
of Operations. Depreciation and depletion expense for the three and nine months ended September 30, 2026 includes $3 million and
$74 million, respectively, of accelerated depreciation related to machine closures (three and nine months ended September 30, 2025:
$— million).
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Non-cash additions to property, plant and equipment included within accounts payable were $297 million and $518 million at
September 30, 2026 and December 31, 2025, respectively.

8. Interest

The components of interest expense, net are as follows:

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025
Interest expense $ 202) $ (204) $ (608) $ (607)
Interest income 28 27 89 81
Interest expense, net $ a74) $ a7 s (519) $ (526)

Total cash paid for interest, net of interest received was $478 million and $496 million for the nine months ended September 30, 2026
and 2025, respectively. Of this, capitalized interest paid was $7 million and $20 million for the nine months ended September 30, 2026
and 2025, respectively.

9. Fair Value Measurement

The carrying values, net of deferred debt issuance costs, and estimated fair values of debt with fixed interest rates (classified as Level
2 in the fair value hierarchy) were as follows:

September 30, 2026 December 31, 2025
Book Value Fair Value Book Value Fair Value
Debt with fixed interest rates $ 11,3949 $ 10,885 $ 11,492 § 11,616

The fair value of the Company's debt with fixed interest rates is based on quoted market prices. With the exception of debt with fixed
interest rates, the carrying amounts of all other debt instruments approximate their fair values. The variable nature and repricing dates
of the receivables securitization facilities and the revolving credit facility result in carrying values approximating their fair values.
Both the revolving credit facility and the receivables securitization facilities are classified as Level 2 in the fair value hierarchy.

Accounts Receivable Monetization Agreements

On September 15, 2026, we amended the $700 million accounts receivable monetization agreement with CoOperatieve Rabobank
U.A., New York Branch, to extend the maturity date by one year to September 15, 2027.

The following table presents a summary of the accounts receivable monetization agreements for the nine months ended September 30,
2026 and September 30, 2025:

Nine months ended September 30,

2026 2025
Receivable from financial institutions at January 1 $ — 3 _
Receivables sold to the financial institutions and derecognized (1,680) (1,973)
Receivables collected by financial institutions 1,730 2,020
Cash payments to financial institutions (50) 47)
Receivable from financial institutions at September 30 $ — 3 —

Receivables sold under these accounts receivable monetization agreements as of the respective balance sheet dates were $609 million
and $659 million at September 30, 2026 and December 31, 2025, respectively.
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Cash proceeds or payments related to the receivables sold are included in “Net cash provided by operating activities” in the Condensed
Consolidated Statements of Cash Flows in the “Accounts receivable” line item. The expense related to the sale of receivables for the
three months ended September 30, 2026 and 2025 was $8 million and $9 million respectively, and for the nine months ended
September 30, 2026 and 2025, was $23 million and $29 million, respectively. The expense recorded may vary depending on current
rates and levels of receivables sold and is recorded in “Other expense, net” in the Condensed Consolidated Statements of Operations.
Although the sales are made without recourse, we maintain continuing involvement with the receivables sold as we provide collections
services related to the transferred assets. The associated servicing liability is not material given the high credit quality of the customers

underlying the receivables and the anticipated short collection period.
10. Debt

The following were individual components of debt:

$600 million senior notes due 2028
$500 million senior notes due 2028
$750 million senior notes due 2029
€500 million senior green notes due 2029
€230 million receivables securitization due 2029
€100 million receivables securitization due 2029
$400 million senior notes due 2030
$750 million senior green notes due 2030
$300 million senior notes due 2031
$600 million receivables securitization due 2031
€500 million senior green notes due 2031
$500 million senior notes due 2032
$76 million senior notes due 2032
€600 million senior green notes due 2032
$600 million senior notes due 2033
€500 million senior green notes due 2033
$1,000 million senior green notes due 2034
$850 million senior green notes due 2035
$800 million senior green notes due 2036
€600 million senior green notes due 2036
$3 million senior notes due 2037
$150 million senior notes due 2047
$1,000 million senior green notes due 2054
Commercial paper
Vendor financing and commercial card programs
Farm credit facility
Other bank loans
Finance lease obligations
Total debt, excluding fair value adjustments, bond discounts and debt issuance costs
Unamortized fair value adjustments, bond discounts and debt issuance costs
Total debt
Less: Current portion of debt
Non-current debt due after one year
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September 30, December 31,
2026 2025

$ 600 $ 600

500 500

750 750

567 587

250 257

113 117

400 400

750 750

300 300

550 550

567 587

500 500

76 76

680 704

600 600

567 587

1,000 1,000

850 850

800 800

680 704

3 3

150 150

1,000 1,000

518 155

100 99

600 600

123 93

539 548

14,133 13,867
(84) %4

14,049 13,773
(842) (346)

$ 13,207 $ 13,427
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For the terms attached to the senior notes, the revolving credit facility, the term loans and the commercial paper programs, refer to the
narrative included in “Note 15. Debt” of the 2025 Consolidated Financial Statements. The carrying amount of borrowings which are
designated as net investment hedges, as outlined therein, has not changed materially and no ineffectiveness was recognized in the
period.

In June 2026, we exercised the second one-year extension option under our $4,500 million revolving credit facility, extending the
maturity date to June 2031. At September 30, 2026 there were no amounts drawn under the revolving credit facility. There were no
new issuances or redemptions during the period in relation to the senior notes. During the quarter, the Company activated the
sustainability-linked provisions under its revolving credit facility. The sustainability performance targets are aligned with the
Company's sustainability metrics and targets as disclosed in the Company's Sustainability Report. Performance against the applicable
annual targets may result in increases or decreases to the applicable margin and facility fees.

At September 30, 2026, all of our debt was unsecured with the exception of our receivables securitization facilities and finance lease
obligations.

Receivables Securitization Facilities

We have three trade receivables securitization programs. For the size, terms and maturities attached to these programs, refer to the
narrative included in “Note 15. Debt” of the 2025 Consolidated Financial Statements.

As of September 30, 2026, the gross amount of receivables collateralizing the euro-denominated trade receivables programs was
€759 million (December 31, 2025: €749 million). At September 30, 2026, maximum available borrowings, when excluding amounts
drawn under these programs, were $11 million (December 31, 2025: $13 million). During the quarter, the Company activated the
sustainability-linked provisions under its euro-denominated trade receivables programs. The sustainability performance targets are
aligned with the Company's sustainability metrics and targets as disclosed in the Company's Sustainability Report. Performance
against the applicable annual targets may result in increases or decreases to the applicable margin and facility fees.

As of September 30, 2026, the gross amount of receivables collateralizing the U.S. dollar-denominated trade receivables program was
$1,207 million (December 31, 2025: $1,043 million). At September 30, 2026, maximum available borrowings, when excluding
amounts drawn under these programs, were $50 million (December 31, 2025: $47 million). In June 2026, we amended and extended
the U.S. dollar-denominated trade receivables program, reducing the facility size from $700 million to $600 million and extending the
maturity date to June 2031.

11. Income Taxes
The effective tax rate for the three and nine months ended September 30, 2026 was 30.3% and 29.7%, respectively.

For the three months ended September 30, 2026, the effective tax rate was primarily impacted by (i) the tax benefit associated with the
decrease of $16 million of unrecognized tax benefits, (ii) tax benefit associated with a non-recurring adjustment to certain deferred tax
assets of $14 million, (iii) the geographical mix of where earnings are generated, (iv) losses during the period that have not been
recognized due to uncertainty regarding their future realization, (v) tax expense associated with a change in the realizability of certain
deferred tax assets of $22 million, and (vi) certain non-deductible expenses and other non-recurring items.

For the nine months ended September 30, 2026, the effective tax rate was primarily impacted by (i) the tax benefit associated with the
decrease of $23 million of unrecognized tax benefits, (ii) the increase of $14 million of accrued interest and penalties associated with
the unrecognized tax benefits, (iii) tax benefit associated with non-recurring adjustments to certain deferred tax assets of $25 million,
(iv) the geographical mix of where earnings are generated, (v) losses during the period that have not been recognized due to
uncertainty regarding their future realization, (vi) tax expense associated with a change in the realizability of certain deferred tax assets
of $22 million and (vii) certain non-deductible expenses and other non-recurring items.

The effective tax rate for the three and nine months ended September 30, 2025 was 27.1% and 23.3%, respectively. For the three

months ended September 30, 2025, the effective tax rate was primarily impacted by (i) tax expense associated with an increase in
unrecognized tax benefits (offset by certain indirect tax benefits) of $26 million, (ii) tax benefit associated with the resolution of
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$7 million of unrecognized tax benefits (due to the settlement of a tax authority examination), along with the release of $13 million of
accrued interest and other impacts associated with the uncertain tax benefits, (iii) tax benefit associated with a non-recurring
adjustment to certain deferred tax assets of $25 million (iv) losses during the period that have not been recognized due to uncertainty
regarding their future realization, and (v) certain non-deductible expenses and other non-recurring items. For the nine months ended
September 30, 2025, the effective tax rate was primarily impacted by (i) tax expense associated with an increase in unrecognized tax
benefits (offset by certain indirect tax benefits) of $40 million, (ii) tax benefit associated with the resolution of $7 million of
unrecognized tax benefits (due to the settlement of a tax authority examination), along with the release of $13 million of accrued
interest and other impacts associated with the uncertain tax benefits, (iii) the tax benefit associated with the resolution of $72 million
of unrecognized tax benefits (due to the lapse of the statute of limitations), along with the release of $24 million of accrued interest
and penalties associated with the unrecognized tax benefits, (iv) tax benefit associated with a non-recurring adjustment to certain
deferred tax assets of $25 million, (v) losses during the period that have not been recognized due to uncertainty regarding their future
realization, (vi) the geographical mix of where earnings are generated, and (vii) certain non-deductible expenses and other non-
recurring items.

During the nine months ended September 30, 2026 and September 30, 2025, cash paid for income taxes, net of refunds, was
$276 million and $3 14 million, respectively.

12. Retirement Plans and Deferred Compensation Arrangements

The net periodic benefit (income) cost recognized in the Condensed Consolidated Statements of Operations includes the following:

Defined Benefit Pension Plans

U.S. Plans Non-U.S. Plans U.S. Plans Non-U.S. Plans
Three months ended September 30, Nine months ended September 30,
2026 2025 2026 2025 2026 2025 2026 2025
Service cost $ 4 3 53 10 § 10 $ 14 3 15 3 28 % 28
Interest cost 50 51 39 36 151 155 117 106
Expected return on
assets (71) (68) (37) (37) (214) (204) (111) (109)
Amortization of:
Net actuarial loss — — 9 9 — — 26 25
Prior service credit — — — — — — — €))
Curtailment gain — — — — — — @) —
Settlement gain — — (N — — — — —
Net periodic benefit
(income) cost $ 17) $ 12) § 20§ 18 § 49) $ 34) $ 59 $ 49

Service cost is included within “Cost of goods sold” and “Selling, general and administrative expenses” while all other components
are recorded within “Pension and other postretirement non-service income, net”.

Pension Plan Contributions and Benefit Payments

There were no changes in the period in connection to the funding standards and funding requirements for our qualified and approved
pension plans.

The contributions paid and expected to be paid during the current fiscal year are not significantly different from the amounts as
disclosed in “Note 19. Retirement Plans and Deferred Compensation Arrangements” of the 2025 Consolidated Financial Statements.
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Deferred Compensation Arrangements

We have financial assets related to supplemental retirement savings plans (“Supplemental Plans™) that are carried at cash surrender
value. These Supplemental Plans are non-qualified deferred compensation plans where participants’ accounts are credited with
investment gains and losses in accordance with their investment election or elections. The investment alternatives under the
Supplemental Plans are generally similar to investment alternatives available under 401(k) plans. Assets and liabilities held in respect
of these Supplemental Plans were carried at $200 million and $163 million, respectively, as of September 30, 2026 (December 31,
2025: $203 million and $158 million, respectively).

13. Earnings Per Share

The following table sets forth the computation of basic and diluted earnings per share:

Three months ended September  Nine months ended September 30,

2026 2025 2026 2025

Numerator:

Net income attributable to common shareholders $ 222§ 246 $ 376 $ 602
Denominator:

Basic weighted average shares outstanding 524 522 524 521

Effect of dilutive share options 4 4 3 4

Diluted weighted average shares outstanding 528 526 527 525
Basic earnings per share attributable to common $ 042 $ 047 $ 072 $ L15

shareholders
Diluted earnings per share attributable to common $ 042 $ 047 S 071 $ 1.14

shareholders

Diluted earnings per share is calculated by adjusting the weighted average number of ordinary shares outstanding to assume
conversion of all dilutive potential ordinary shares. These comprise restricted stock units, performance stock units and performance
shares issued under the Company’s long-term incentive plans.

For the three and nine months ended September 30, 2026 and September 30, 2025, respectively, there were no material weighted
average share-based compensation awards excluded from the diluted earnings per share computation because the effect would have
been antidilutive.

14. Commitments and Contingencies
Brazil Tax Liability

Our subsidiary, WestRock, is challenging claims by the Brazil Federal Revenue Department that we underpaid taxes as a result of
amortization of goodwill generated by the 2002 merger of two of its Brazilian subsidiaries. The matter has proceeded through the
Brazil Administrative Council of Tax Appeals (“CARF”) principally in two proceedings, covering tax years 2003 to 2008 and 2009 to
2012. WestRock was assessed additional taxes, penalties, and interest in both CARF proceedings. In the proceeding for the tax years
2003 to 2008, WestRock was also assessed penalties and interest for fraud, but WestRock won the fraud claim in the proceeding for
the tax years 2009 to 2012. WestRock subsequently filed two lawsuits in Brazilian federal courts seeking annulment of the adverse
CAREF decisions. In February 2025, the federal court adjudicating the WestRock challenge to CARF's decision against WestRock for
the 2003 to 2008 period issued a ruling in favor of WestRock nullifying the financial assessments in that case. The decision of the
federal court was appealed by the tax authorities.
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The goodwill generated and amortized during the 2003 to 2012 period gave rise to tax credits that were subsequently utilized by
WestRock to offset federal tax liabilities. The Brazil Federal Revenue Department challenged such offsets on the grounds that they
derived from the tax assessments described above, resulting in two additional administrative proceedings. In July 2026, WestRock
received a final administrative decision upholding the disallowance of its offsets of corporate income tax credits arising from the tax
assessment for the 2003 to 2008 period described above. On August 20, 2026, WestRock filed a third annulment action in the
Brazilian federal courts challenging this decision, secured by a surety bond, and collection of the related amounts has been suspended
pending the outcome. A similar disallowance of tax credit offsets arising from the assessment for the 2009 to 2012 period remains
pending before CARF.

We assert that we have no liability in these matters. The total amount in dispute in the case before CARF and in the three annulment
actions relating to the claimed tax deficiency was R$820 million ($158 million) as of September 30, 2026, including various penalties
and interest. Resolution of the tax positions could have a material adverse effect on our cash flows and results of operations or
materially benefit our results of operations in future periods depending upon their ultimate resolution.

Asbestos-Related Litigation

We have been named as a defendant in asbestos-related personal injury litigation, primarily in relation to the historical operations of
certain companies acquired by the Company. To date, the costs resulting from the litigation, including settlement costs, have not been
significant. We accrue for the estimated value of pending claims and litigation costs using historical claims information, as well as the
estimated value of future claims based on our historical claims experience. As of September 30, 2026, there were approximately 930
such lawsuits. We believe that we have substantial insurance coverage, subject to applicable deductibles and policy limits, with respect
to asbestos claims. We also believe we have valid defenses to these asbestos-related personal injury claims and intend to continue to
contest these matters vigorously. Should the Company’s litigation profile change substantially, or if there are adverse developments in
applicable law, it is possible that the Company could incur significantly more costs resolving these cases. We record asbestos-related
insurance recoveries that are deemed probable. In assessing the probability of insurance recovery, we make judgments concerning
insurance coverage that we believe are reasonable and consistent with our historical dealings and our knowledge of any pertinent
solvency issues surrounding the insurers. The Company currently does not expect the resolution of pending asbestos litigation and
proceedings to have a material adverse effect on the Company’s results of operations, financial condition or cash flows. As of
September 30, 2026, the Company had estimated liabilities in respect of these matters of $71 million and estimated insurance
recoveries of $48 million.

Environmental Contingencies

The Company is subject to a variety of environmental laws and regulations.

The Company has recorded aggregate accruals of $66 million and $67 million on an undiscounted basis at September 30, 2026 and
December 31, 2025, respectively. The accruals primarily relate to environmental matters, including cleanup, investigation and
remediation obligations arising in connection with some of our current or former facilities, as well as third-party owned sites.
Liabilities recorded for environmental contingencies are estimates of the probable costs based upon available information and these
estimates may change. However, the Company does not believe that its potential environmental obligations will have a material
adverse effect upon its liquidity, results of operations, or financial condition.

Italian Competition Authority Investigation

In August 2019, the Italian Competition Authority (the “AGCM?”) notified approximately 30 companies, of which Smurfit Kappa
Italia, a subsidiary of Smurfit Westrock, was one, that an investigation had found the companies to have engaged in anti-competitive
practices, in relation to which the AGCM levied a fine of approximately $138 million on Smurfit Kappa Italia, which was paid in

2021.

In October 2019, Smurfit Kappa Italia appealed the AGCM’s decision to the First Administrative Court of Appeal (TAR Lazio),
however Smurfit Kappa Italia was later notified that this appeal had been unsuccessful. In September 2021, Smurfit Kappa Italia filed
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a further appeal to the Council of State which published its ruling in February 2023. While some grounds of appeal were dismissed,
the Council of State upheld Smurfit Kappa Italia’s arguments regarding the quantification of the fine. As a result, the AGCM was
directed to recalculate Smurfit Kappa Italia’s fine. On March 7, 2024, the AGCM notified Smurfit Kappa Italia that its fine had been
reduced by approximately $18 million and reimbursed the Company for this amount in 2024. Smurfit Kappa Italia appealed the
amount of this reduction and on April 22, 2026, the Council of State directed the AGCM to further reduce the fine by approximately
$16 million, plus interest. On July 29, 2026, the AGCM confirmed the amount of this reduction and this was recorded during the third
quarter.

Separate to these proceedings regarding the fine, in May 2023, Smurfit Kappa Italia filed an application with the Council of State for
revocation of the February 2023 ruling to the extent that it failed to consider certain pleas that had been raised by Smurfit Kappa Italia
on appeal. That application was rejected in July 2025.

After publication of the AGCM’s August 2019 decision, a number of purchasers of corrugated sheets and boxes initiated litigation
proceedings against Smurfit Kappa companies, alleging that they were harmed by the alleged anti-competitive practices and seeking
damages. In addition, other parties have threatened litigation against Smurfit Westrock seeking damages (either specified or
unspecified). The Company believes it has significant defenses to the damages claims and intends to vigorously defend the current and
any future litigation.

International Arbitration Against Venezuela

Smurfit Kappa, which is now a subsidiary of Smurfit Westrock, announced in 2018 that due to the Government of Venezuela’s
measures, Smurfit Kappa no longer exercised control over the business of Smurfit Kappa Carton de Venezuela. Smurfit Kappa’s
Venezuelan operations were therefore deconsolidated in the third quarter of 2018. Later that year, Smurfit Kappa’s wholly owned
subsidiary, Smurfit Holdings BV, filed an international arbitration claim against the Bolivarian Republic of Venezuela before the
World Bank’s International Center for Settlement of Investment Disputes (“ICSID”) seeking compensation for Venezuela’s unlawful
seizure of its Venezuelan business as well as for other arbitrary, inconsistent and disproportionate State measures that destroyed the
value of its investments in Venezuela. Following the exchange of written submissions, an oral hearing was held in September 2022 in
Paris.

On August 28, 2024, upon the completion of its deliberations, the arbitral tribunal issued an award granting Smurfit Holdings BV,
then a wholly owned subsidiary of Smurfit Westrock, compensation in excess of $469 million, plus legal costs of $5 million, plus
interest from May 31, 2024, until the date of payment (the “Award”). In September 2024, Smurfit Holdings BV initiated proceedings
against the Bolivarian Republic of Venezuela to enforce the Award. In December 2024, the Bolivarian Republic of Venezuela applied
to ICSID to annul the Award. An Annulment Committee has been formed by ICSID to decide on this application and an oral hearing
took place at the end of March 2026. A decision on annulment is expected in the first quarter of 2027.

U.S. Antitrust Violations Class Action

On July 29, 2025, Smurfit Westrock plc, Smurfit Kappa North America LLC, WestRock CP, LLC and seven other industry
participants were named as defendants in a class action lawsuit filed in the U.S. District Court for the Northern District of Illinois
alleging violations of U.S. antitrust laws. The lawsuit alleges violations of Sections 1 and 3 of the Sherman Act, asserting that the
defendants conspired to fix, raise and maintain supracompetitive prices for containerboard sheets, linerboard sheets, and finished
packaging products made from containerboard and/or linerboard in the United States. The complaint seeks damages, including treble
damages under the Clayton Act, pre- and post-judgment interest, injunctive relief and litigation expenses and attorneys’ fees. On
October 17, 2025, the plaintiff voluntarily dismissed Smurfit Westrock plc from the lawsuit without prejudice to seek to rejoin it at a
later date. The Company’s subsidiaries Smurfit Kappa North America LLC and WestRock CP, LLC remain defendants in the lawsuit.
On January 20, 2026, the Company completed briefing the court on its motion to dismiss the complaint, which was filed on October
20, 2025. On September 4, 2026, the court denied the motion to dismiss the complaint. The Company believes that it has substantial
defenses and intends to vigorously defend against the lawsuit.
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In addition to the class action lawsuit, on September 22, 2026, the U.S. Department of Justice issued a subpoena to Smurfit Westrock
plc in connection with a grand jury investigation in the Northern District of Illinois regarding the pricing and sale of containerboard
and related products. We are fully cooperating with the investigation.

The Company believes that its business practices and those of its subsidiaries have been conducted in compliance with U.S. antitrust
laws. While the Company is currently unable to determine the ultimate outcome of these matters or estimate the range of potential loss
due to the early stage of these proceedings, it is possible that an adverse outcome could have a material impact on its financial
condition, results of operations, or cash flows.

Other Litigation

We are a defendant in a number of other lawsuits and claims arising out of the conduct of our business. While the ultimate results of
such suits or other proceedings against us cannot be predicted as of the date of this Quarterly Report on Form 10-Q, we believe the
resolution of these other matters will not have a material adverse effect on our results of operations, financial condition or cash flows.

15. Supplier Finance Program Obligations

The outstanding payment obligations to financial institutions under supplier finance programs were $357 million and $361 million as
of September 30, 2026 and December 31, 2025, respectively.

16. Variable Interest Entities

Trade Receivables Securitization Arrangements

The Company is a party to arrangements involving securitization of its trade receivables. The carrying values of the restricted asset
and limited recourse liability as of September 30, 2026 ($858 million and $363 million, respectively) and as of December 31, 2025
($874 million and $374 million, respectively) approximate their fair values due to the short-term nature of the securitized assets and
the floating rates of the liabilities.

Timber Note Receivable Securitization Arrangement

The Company is also a party to an arrangement involving securitization of its note receivable. The carrying values of the restricted
asset and non-recourse liability as of September 30, 2026 ($394 million and $336 million, respectively) and as of December 31, 2025
($391 million and $335 million, respectively) approximate their fair values due to their floating rates. The fair values of the restricted

assets and non-recourse liabilities are classified as level 2 within the fair value hierarchy.

For the details of the structure, purpose, legal terms and conclusions as to the primary beneficiary of these Variable Interest Entities
(“VIEs”), refer to “Note 22. Variable Interest Entities” of the 2025 Consolidated Financial Statements.
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The carrying amounts of the assets and liabilities of VIEs reported within the Condensed Consolidated Balance Sheets are set out in
the following table:

September 30, December 31,

2026 2025
Assets
Current assets:
Cash and cash equivalents $ 1 $ 3
Accounts receivable 858 876
Inventories — 1
Other current assets 4 4
Non-current assets:
Property, plant and equipment, net 65 60
Other non-current assets 398 393
Total assets $ 1,326 $ 1,337
Liabilities
Current liabilities:
Accounts payable $ 1 $ 1

Current portion of debt
Other current liabilities 6 7
Non-current liabilities:

Non-current debt due after one year 365 376
Other non-current liabilities 336 335
Total liabilities $ 709 $ 720

17. Accumulated Other Comprehensive Loss

The tables below summarize the changes in accumulated other comprehensive loss by component for the three months ended
September 30, 2026 and 2025:

Defined Benefit
. Pension and
Foreign Cul:rency Cash Flow Other ' Other Total®
Translation Hedges . Adjustments®
Postretirement
Benefit Plans
Balance at June 30, 2025 $ 594 $ 18 $ 567 $ (751) $ 428
Other comprehensive income (66) (D (14) — (81)
Balance at September 30, 2025 $ 528 $ 17 $ 553 §$ (751) $ 347
Balance at June 30, 2026 $ 446 $ 17 $ 587 $ (751) $ 299
Other comprehensive loss (income) 74 — ) — 65
Balance at September 30, 2026 $ 520 $ 17 $ 578 $ (751) $ 364

() This relates to a reverse acquisition reserve which arose on the creation of a new parent of the Company prior to the United Kingdom and Ireland listings.

@) All amounts are net of tax and noncontrolling interests.
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The tables below summarize the changes in accumulated other comprehensive loss by component for the nine months ended
September 30, 2026 and 2025:

Defined Benefit
Pension and

b oy Gttt Mot o o
Benefit Plans
Balance at December 31, 2024 $ 1,684 $ 16 $ 497 $ (751) $ 1,446
Other comprehensive (income) loss (1,156) 1 56 — (1,099)
Balance at September 30, 2025 $ 528 $ 17 § 553 § (751) $ 347
Balance at December 31, 2025 $ 465 $ 17 $ 617 $ (751) $ 348
Other comprehensive loss (income) 55 — (39) — 16
Balance at September 30, 2026 $ 520 $ 17 $ 578 $ (751) $ 364

() This relates to a reverse acquisition reserve which arose on the creation of a new parent of the Company prior to the United Kingdom and Ireland listings.

@ All amounts are net of tax and noncontrolling interests.

A summary of the components of other comprehensive (loss) income, including noncontrolling interests, for the three months ended
September 30, 2026, and 2025, is as follows:

Three months ended September 30,

2026 2025
Pre-Tax  Tax Net of Pre-Tax  Tax Net of
Tax Tax
Foreign currency translation (loss) gain $ 743 —$ (74 3 66 $ — 3 66
Defined benefit pension and other postretirement benefit plans:
Amortization and settlement recognition of net actuarial loss 9 (@) 7 8 (D
Foreign currency gain - pensions 2 — 2 7 —
Changes in fair value of cash flow hedges — — — 1 —
Consolidated other comprehensive (loss) income (63) 2) (65) 82 (N 81
Other comprehensive income attributable to noncontrolling interests — — — — — —
Other comprehensive (loss) income attributable to common shareholders $ (63) 8 2)%$ @65 $ 82 $ @Ds 81
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A summary of the components of other comprehensive (loss) income, including noncontrolling interests, for the nine months ended
September 30, 2026, and 2025, is as follows:

Nine months ended September 30,

2026 2025
Pre-Tax Tax Net of Pre-Tax  Tax Net of
Tax Tax
Foreign currency translation (loss) gain $ (55 $ — $ (55 §$ L156 $ — $ 1,156
Defined benefit pension and other postretirement benefit plans:
Net actuarial gain (loss) arising during the period 8 2) 6 (14) 4 (10)
Amortization and settlement recognition of net actuarial loss 25 6) 19 24 4) 20
Prior service cost arising during period — — — ) 1 4)
Amortization of prior service credit — — — (1) — €))
Foreign currency gain (loss) - pensions 14 — 14 (61) — (61)
Changes in fair value of cash flow hedges — — — €8 — 1)
Consolidated other comprehensive (loss) income ®) ) (16) 1,098 1 1,099
Other comprehensive income attributable to noncontrolling interests — — — — — —
Other comprehensive (loss) income attributable to common shareholders $ @ $ @® $ @a6) $ 1,098 $ 18 1,09

18. Subsequent Events

Dividend Approval

On October 28, 2026, the Company announced that its Board of Directors approved a quarterly dividend of $0.4523 per share on its
ordinary shares. The quarterly dividend of $0.4523 per ordinary share is payable on December 10, 2026 to shareholders of record at
the close of business on November 13, 2026.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of Smurfit Westrock’s financial condition and results of operations should be read in
conjunction with Smurfit Westrock’s Unaudited Condensed Consolidated Financial Statements and their related notes included
elsewhere in this Quarterly Report on Form 10-Q and our audited Consolidated Financial Statements and their related notes for the
year ended December 31, 2025, as well as the information under the heading “Management’s Discussion and Analysis of the
Financial Condition and Results of Operations” that were disclosed in the Form 10-K for the year ended December 31, 2025, as filed
with the U.S. Securities and Exchange Commission (the “SEC”) on February 27, 2026 (the “2025 Form 10-K”). This discussion
contains forward-looking statements that involve risks and uncertainties. Smurfit Westrock’s future results could differ materially
from the results discussed below. More information regarding these risks and uncertainties and other important factors that could
cause actual results to differ materially from those in the forward-looking statements is set forth under the heading “Risk Factors” in
Part I, Item 1A. in the 2025 Form 10-K, and as may be updated in this and other subsequent Quarterly Reports on Form 10-Q. Please
also refer to the section above entitled “Cautionary Note Regarding Forward-Looking Statements” for additional information.

Unless the context otherwise requires, or unless indicated otherwise, “we”, “us”, “our”, “Smurfit Westrock” and “the Company”
refer to the business of Smurfit Westrock plc, its wholly-owned subsidiaries and its partially-owned consolidated subsidiaries.

OVERVIEW

Smurfit Westrock is one of the world's largest integrated manufacturers of paper-based packaging products in terms of volumes and
sales, with operations in North America, South America, Europe, Asia, Africa, and Australia. Smurfit Westrock partners with its
customers to provide differentiated, sustainable paper and packaging solutions that enhance its customers’ prospects of success in their
markets. For additional information, see “Part [, Item 1. Business” included in the Company’s Annual Report on Form 10-K.

EXECUTIVE SUMMARY

Smurfit Westrock’s net sales increased by $158 million, to $8,161 million in the three months ended September 30, 2026, from
$8,003 million in the three months ended September 30, 2025. The increase was primarily due to a higher selling price mix and the
impact of higher volumes, partially offset by a net negative foreign currency impact. Smurfit Westrock’s net sales increased by
$305 million, to $23,904 million in the nine months ended September 30, 2026, from $23,599 million in the nine months ended
September 30, 2025. The increase was primarily due to a net positive foreign currency impact and a higher selling price mix that were
partially offset by the impact of lower volumes.

Net income attributable to common shareholders decreased by $24 million in the three months ended September 30, 2026. The
decrease for the quarter was primarily impacted by higher cost of goods sold, including increased freight and energy costs, that were
partially offset by higher net sales, lower impairment and restructuring costs, and lower transaction and integration-related expenses
associated with the Combination compared to the prior year quarter. Net income attributable to common shareholders decreased by
$226 million in the nine months ended September 30, 2026 and was primarily impacted by higher cost of goods sold, including
increased freight and energy costs, higher depreciation, depletion and amortization expense, as well as the impact of accelerated
depreciation for machine closures and adverse weather incurred in the first quarter of 2026. These increases were partially offset by
the increase in net sales, lower impairment and restructuring costs and lower transaction and integration-related expenses associated
with the Combination compared to the prior year period.

Net cash provided by operating activities decreased by $354 million, to $1,843 million in the nine months ended September 30, 2026,
from $2,197 million in the nine months ended September 30, 2025, primarily due to a $165 million decrease in net income adjusted
for non-cash items, primarily including depreciation, depletion and amortization, impairment of assets, cash surrender value increase
in excess of premiums paid, share-based compensation expense, deferred income tax benefit, and pension and other postretirement
funding more than cost. Changes in operating assets and liabilities were an increase in cash used of $189 million compared to the prior
year period as discussed further below. During the nine months ended September 30, 2026, Smurfit Westrock invested $1,603 million
in capital expenditures. The Company’s net cash inflow from changes in debt was $334 million, and it paid $712 million of cash
dividends to shareholders. See the section entitled “Liquidity and Capital Resources” below for additional information.

Refer to “Results of Operations” and “Segment Information” for a detailed review of Smurfit Westrock’s performance.
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SIGNIFICANT FACTORS AND TRENDS AFFECTING SMURFIT WESTROCK’S RESULTS

Smurfit Westrock’s operations have been, and will continue to be, affected by many factors, some of which are beyond the Company’s
control. Smurfit Westrock’s net sales are primarily derived from the sale of containerboard, corrugated containers, paperboard,
consumer packaging, and other paper-based packaging products. As such, Smurfit Westrock’s net sales during any period are largely
influenced by volumes, prices and costs of the corrugated containers and consumer packaging products that Smurfit Westrock sells
during that period.

Volumes

In general, demand for corrugated containers and consumer packaging is closely correlated with overall economic growth and activity.
It also directionally correlates with levels of industrial production and is impacted by the trends affecting the choice of medium (paper,
plastic, glass, metal, or wood) used in the packaging of these products. As a result, demand is driven by the need for: (i) packaging
products for consumer and industrial goods, (ii) higher value-added corrugated products used for point-of-sale displays and consumer
and shelf-ready packaging, and (iii) packaging of pharmaceutical products and the growth of related industries. Normal patterns of
demand growth can be disrupted by other macroeconomic trends, including inflation, pandemics (such as the COVID-19 pandemic
and related lockdowns), and global economic factors such as a recession and geopolitical developments (including tariffs or other
trade restrictions), among others.

Consumer patterns also play a significant role in demand for corrugated packaging and consumer packaging. In recent years, shifting
consumer behaviors have accelerated, particularly with the rise of e-commerce and increased awareness of unsustainable packaging
solutions. These trends have, to date, been beneficial for paper-based packaging, which is typically made from renewable, recyclable
materials. Changing demographics can also influence demand trends in the pharmaceutical industry, a major user of consumer
packaging.

Our volumes may also be impacted in certain periods by scheduled or unscheduled maintenance, particularly in our mill system, as
well as economic downtime as we match our supply with customer demand.

Prices and Costs

Prices of corrugated containers and consumer packaging are primarily a function of the cyclical nature of Smurfit Westrock’s industry,
capacity and competition in the markets it operates in, prevailing raw material prices, and other operating costs, such as energy,
chemicals, and transportation, overlaying supply and demand balances.

As paper costs generally represent a large portion of the cash cost of production for corrugated containers or consumer packaging,
containerboard price movements tend to impact the prices of corrugated containers, and paperboard price movements tend to impact
the prices of consumer packaging. In turn, the cost of paper is influenced by movements in the price of its major raw materials—wood
or recycled paper—along with other supply and demand factors. Smurfit Westrock’s production processes are energy-intensive,
making production costs also sensitive to the price of energy (primarily gas and electricity), which have historically been volatile.
Other key cost drivers include employee benefit expenses, largely determined by workforce size, and shipping and handling costs,
which are generally affected by fuel prices and overall labor inflation. During 2026, inflation, including energy prices and freight
costs, has been unprecedented, and if it remains elevated could lead to further cost pressures.

While many of Smurfit Westrock’s customer contracts include price adjustment clauses that allow cost increases to be passed on to
customers, these clauses may not in all cases be effective to offset rising costs. Additionally, for corrugated and consumer packaging
products, even when Smurfit Westrock is able to implement price increases, there is typically a three- to six-month lag between raw
material price hikes and the realization of higher pricing from customers. There can be no assurance that announced price increases
will be fully realized, that they will be realized within the time frames we expect, or that they will be sufficient to offset increases in
our costs.
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Foreign Currency Effects

Smurfit Westrock operates in multiple countries across North America, South America, Europe, Asia, Africa, and Australia. As a
result, currency fluctuations can have both direct and indirect impacts on its financial statements, which are presented in U.S. dollars.
Refer to “Results of Operations” and “Segment Information” for information on the impact of foreign currency.

RESULTS OF OPERATIONS

The following table summarizes Smurfit Westrock’s consolidated results for the periods presented ($ in millions):

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025

Net sales $ 8,161 $ 8,003 $ 23,904 §$ 23,599
Cost of goods sold (6,721) (6,434) (19,797) (18,938)
Gross profit 1,440 1,569 4,107 4,661
Selling, general and administrative expenses (927) (963) (2,858) (2,899)
Impairment and restructuring costs (26) (65) (199) (360)
Transaction and integration-related expenses

associated with the Z(:Elombination b o (15) M (72)
Operating profit 487 526 1,049 1,330
Interest expense, net (174) (177) (519) (526)
Preléltsion and other postretirement non-service income, 3 3 2 24
Other expense, net @) 21 (30) (44)
Income before income taxes 314 336 526 784
Income tax expense (95) 91 (156) (183)
Net income 219 245 370 601
Net loss attributable to noncontrolling interests 3 1 6 1
Net income attributable to common shareholders $ 222§ 246 $ 376 $ 602

Results of operations for the three and nine months ended September 30, 2026, compared to the three and nine months ended
September 30, 2025

Net Sales

Net sales increased by $158 million, to $8,161 million in the three months ended September 30, 2026, from $8,003 million in the three
months ended September 30, 2025. This increase was primarily due to a higher selling price mix of $111 million and the impact of
higher volumes of $52 million, that were partially offset by a $12 million net negative foreign currency impact.

Net sales increased by $305 million, to $23,904 million in the nine months ended September 30, 2026, from $23,599 million in the
nine months ended September 30, 2025. This increase was primarily due to a $450 million net positive foreign currency impact and a

higher selling price mix of $44 million, that were partially offset by a $206 million impact of lower volumes.

See “Segment Information” below for more detail on Smurfit Westrock’s segment results.
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Cost of Goods Sold

Cost of goods sold increased by $287 million, to $6,721 million in the three months ended September 30, 2026, from $6,434 million in
the three months ended September 30, 2025. This increase in cost of goods sold was primarily due to $88 million of higher freight
costs, $88 million of higher energy costs and $57 million of higher volumes (including product mix and downtime).

Cost of goods sold increased by $859 million, to $19,797 million in the nine months ended September 30, 2026, from $18,938 million
in the nine months ended September 30, 2025. The increase in cost of goods sold was primarily due to a $364 million net negative
foreign currency impact, $226 million of higher freight costs, $119 million of higher energy costs, $87 million higher depreciation,
depletion and amortization expense, $74 million of accelerated depreciation costs for machine closures, $65 million impact of adverse
weather and $49 million of higher labor costs, partially offset by lower volumes of $129 million and a $27 million decrease in raw
material costs.

Selling, General and Administrative (“SG&A”) Expenses

SG&A expenses decreased by $36 million, to $927 million in the three months ended September 30, 2026, from $963 million in the
three months ended September 30, 2025. The decrease in SG&A expenses were primarily due to $14 million of lower share-based
payment expense and the favorable impact of a $13 million reduction in the Italian Competition Authority fine inclusive of costs.

SG&A expenses decreased by $41 million, to $2,858 million in the nine months ended September 30, 2026, from $2,899 million in
the nine months ended September 30, 2025. The decrease in SG&A expenses were primarily due to $38 million in lower share-based
payment expense and a $13 million reduction in the Italian Competition Authority fine inclusive of costs.

Impairment and Restructuring Costs

Impairment and restructuring costs decreased by $39 million, to $26 million in the three months ended September 30, 2026, from
$65 million in the three months ended September 30, 2025. In the three months ended September 30, 2026, impairment and
restructuring costs consisted of $1 million of impairment charges and $25 million of restructuring costs. In the three months ended
September 30, 2025, impairment and restructuring costs consisted of $58 million of impairment charges and $7 million of
restructuring costs.

Impairment and restructuring costs decreased by $161 million, to $199 million in the nine months ended September 30, 2026, from
$360 million in the nine months ended September 30, 2025. In the nine months ended September 30, 2026, impairment and
restructuring costs consisted of $108 million of impairment charges and $91 million of restructuring costs. In the nine months ended
September 30, 2025, impairment and restructuring costs consisted of $242 million of impairment charges and $118 million of
restructuring costs.

See “Note 4. Impairment and Restructuring Costs” of the Condensed Consolidated Financial Statements for additional information.
Transaction and Integration-related Expenses Associated with the Combination

The Company incurred transaction and integration-related expenses associated with the Combination of $— million and $15 million in
the three months ended September 30, 2026 and 2025, respectively. In the three months ended September 30, 2025, transaction and
integration-related expenses consisted primarily of integration-related expenses associated with the Combination.

The Company incurred transaction and integration-related expenses associated with the Combination of $1 million and $72 million in

the nine months ended September 30, 2026 and 2025, respectively. In the nine months ended September 30, 2025, transaction and
integration-related expenses primarily consisted of integration-related expenses associated with the Combination.
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Interest Expense, Net

Interest expense, net decreased by $3 million to $174 million in the three months ended September 30, 2026, from $177 million in the
three months ended September 30, 2025.

Interest expense, net decreased by $7 million to $519 million in the nine months ended September 30, 2026, from $526 million in the
nine months ended September 30, 2025.

See “Note 8. Interest” of the Condensed Consolidated Financial Statements for additional information.
Pension and Other Postretirement Non-Service Income, Net

Pension and other postretirement non-service income, net was income of $8 million in the three months ended September 30, 2026
and income of $8 million in the three months ended September 30, 2025.

Pension and other postretirement non-service income, net increased by $2 million, to income of $26 million in the nine months ended
September 30, 2026, from income of $24 million in the nine months ended September 30, 2025.

See “Note 12. Retirement Plans and Deferred Compensation Arrangements” of the Condensed Consolidated Financial Statements for
additional information.

Other Expense, Net

Other expense, net decreased by $14 million to expense of $7 million in the three months ended September 30, 2026, from expense of
$21 million in the three months ended September 30, 2025.

Other expense, net decreased by $14 million to expense of $30 million for the nine months ended September 30, 2026 compared with
expense of $44 million for the nine months ended September 30, 2025.

Income Tax Expense

Income tax expense was $95 million in the three months ended September 30, 2026, compared to an income tax expense of
$91 million in the three months ended September 30, 2025. The effective tax rate for the three months ended September 30, 2026, was
30.3%, while the effective tax rate for the three months ended September 30, 2025, was 27.1%.

Income tax expense was $156 million in the nine months ended September 30, 2026, compared to an income tax expense of
$183 million in the nine months ended September 30, 2025. The effective tax rate for the nine months ended September 30, 2026, was
29.7%, while the effective tax rate for the nine months ended September 30, 2025, was 23.3%.

See “Note 11. Income Taxes” of the Condensed Consolidated Financial Statements for the primary factors impacting our effective tax
rates.

SEGMENT INFORMATION

Smurfit Westrock has identified its three operating segments based on how the CODM makes key operating decisions, allocates
resources and assesses performance of the Company’s business. These operating segments are as follows: (i) North America, which
includes operations in the U.S., Canada and Mexico, (ii) Europe, MEA and APAC and (iii) LATAM, which includes operations in
Central America and the Caribbean, Argentina, Brazil, Chile, Colombia, Ecuador and Peru. No operating segments have been
aggregated for disclosure purposes.

Segment results include items directly attributable to a segment as well as those that can be allocated on a reasonable basis, but
exclude certain central costs such as corporate costs, including executive costs, and costs of Smurfit Westrock’s legal, company
secretarial, pension administration, tax, treasury and controlling functions and other administrative costs. Segment profitability is
measured based on Adjusted EBITDA, defined as income before income taxes, unallocated corporate costs, depreciation, depletion
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and amortization, interest expense, net, pension and other postretirement non-service income, net, share-based compensation expense,
other expense, net, impairment and restructuring costs, transaction and integration-related expenses associated with the Combination
and other specific items that management believes are not indicative of the ongoing operating results of the business.

The following table contains selected financial information for Smurfit Westrock’s segments for the periods presented ($ in millions):

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025
Net sales (aggregate):()
North America $ 4,859 $ 4,721 % 14,104 § 14,145
Europe, MEA and APAC 2,836 2,831 8,433 8,191
LATAM 588 545 1,687 1,576
Segment Adjusted EBITDA:
North America $ 760 $ 810 $ 2,061 $ 2,347
Europe, MEA and APAC 379 419 1,180 1,180
LATAM 126 116 359 354

(D Net sales before intersegment eliminations

The three and nine months ended September 30, 2026, compared to the three and nine months ended September 30, 2025

North America Segment

Net Sales

Net sales before intersegment eliminations for the North America segment increased by $138 million, to $4,859 million in the three
months ended September 30, 2026, from $4,721 million in the three months ended September 30, 2025. This increase was primarily
due to a higher selling price mix of $95 million, a higher volume impact of $62 million, partially offset by a net negative foreign
currency impact of $19 million.

Net sales before intersegment eliminations for the North America segment decreased by $41 million, to $14,104 million in the nine
months ended September 30, 2026, from $14,145 million in the nine months ended September 30, 2025. This decrease was primarily
due to lower volumes of $196 million, partially offset by a $90 million impact from a higher selling price mix and a net positive
foreign currency impact of $65 million.

Adjusted EBITDA

Adjusted EBITDA for the North America segment decreased by $50 million, to $760 million in the three months ended September 30,
2026, from $810 million in the three months ended September 30, 2025. This decrease was primarily due to higher costs of $157
million, partially offset by a higher selling price mix of $95 million and a higher volume impact of $18 million. Higher costs of $157
million were primarily due to higher freight costs of $62 million and higher raw material costs of $62 million.

Adjusted EBITDA for the North America segment decreased by $286 million, to $2,061 million in the nine months ended
September 30, 2026, from $2,347 million in the nine months ended September 30, 2025. This decrease was primarily due to higher
costs of $292 million and a $68 million impact of lower volumes (including product mix and downtime), partially offset by a higher
selling price mix of $90 million. Higher costs of $292 million were primarily due to $161 million of higher freight costs, $98 million
of higher raw material costs and a $55 million impact of adverse weather.
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Europe, MEA and APAC Segment

Net Sales

Net sales before intersegment eliminations for the Europe, MEA and APAC segment increased by $5 million, to $2,836 million in the
three months ended September 30, 2026, from $2,831 million in the three months ended September 30, 2025. This increase was
primarily due to higher volumes of $38 million and higher selling price mix of $7 million, partially offset by a net negative foreign
currency impact of $40 million primarily due to the weakening of the euro against the U.S. dollar.

Net sales before intersegment eliminations for the Europe, MEA and APAC segment increased by $242 million, to $8,433 million in
the nine months ended September 30, 2026, from $8,191 million in the nine months ended September 30, 2025. This increase was
primarily due to a net positive foreign currency impact of $275 million primarily due to the strengthening of the euro against the U.S.
dollar and higher volumes of $27 million, partially offset by a lower selling price mix of $60 million.

Adjusted EBITDA

Adjusted EBITDA for the Europe, MEA and APAC segment decreased by $40 million, to $379 million in the three months ended
September 30, 2026, from $419 million in the three months ended September 30, 2025. The decrease was primarily due to higher costs
of $64 million, partially offset by a higher volume impact of $21 million. The $64 million of higher costs was primarily due to $70
million of higher energy costs and $23 million of higher freight costs, partially offset by $36 million of lower raw material costs.

Adjusted EBITDA for the Europe, MEA and APAC segment was $1,180 million in the nine months ended September 30, 2026, and
$1,180 million in the nine months ended September 30, 2025. A lower selling price mix impact of $60 million and higher costs of $12
million were fully offset by a net positive foreign currency impact of $50 million and higher volumes of $22 million. The $12 million
of higher costs was primarily due to $60 million of higher energy costs, $57 million of higher freight costs and $26 million higher
labor costs, partially offset by $122 million of lower raw material costs.

LATAM Segment
Net Sales

Net sales before intersegment eliminations for the LATAM segment increased by $43 million, to $588 million in the three months
ended September 30, 2026, from $545 million in the three months ended September 30, 2025. This increase was primarily due to a net
positive foreign currency impact.

Net sales before intersegment eliminations for the LATAM segment increased by $111 million, to $1,687 million in the nine months
ended September 30, 2026, from $1,576 million in the nine months ended September 30, 2025. This increase was primarily due to a
net positive foreign currency impact.

Adjusted EBITDA

Adjusted EBITDA for the LATAM segment increased by $10 million, to $126 million in the three months ended September 30, 2026,
from $116 million in the three months ended September 30, 2025. The increase was primarily due to a net positive foreign currency
impact of $12 million and lower costs of $6 million, partially offset by lower volumes of $6 million.

Adjusted EBITDA for the LATAM segment increased by $5 million, to $359 million in the nine months ended September 30, 2026,

from $354 million in the nine months ended September 30, 2025. This increase was primarily due to a net positive foreign currency
impact of $21 million, partially offset by higher costs of $11 million primarily due higher energy costs.
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LIQUIDITY AND CAPITAL RESOURCES

Sources and Uses of Cash

Smurfit Westrock’s primary sources of liquidity are the cash flows generated from its operations, its commercial paper program and
committed credit lines. The uncommitted commercial paper program is supported by the $4,500 million revolving loan facility with a
separate swingline sub-facility which allows for same-day drawing in U.S. dollar. The revolving credit facility had an original term of
five years, with two one-year extension options. In June 2026, we exercised the second one-year extension option, extending the
maturity date to June 2031. The amount of commercial paper outstanding does not reduce available capacity under the revolving loan
facility. The primary uses of this liquidity are to fund Smurfit Westrock’s day-to-day operations, capital expenditures, debt service,
dividends and other investment activity, including acquisitions.

As of September 30, 2026, Smurfit Westrock held cash and cash equivalents of $723 million, of which $188 million were held in euro,
$203 million were held in U.S. dollars and $332 million were held in other currencies. At September 30, 2026, the Company had
$4,561 million in undrawn committed facilities available under the revolving loan facility and receivables securitization facilities. The
weighted average period until maturity of undrawn committed facilities was 4.7 years as of September 30, 2026. Combined with cash
and cash equivalents of $723 million, the Company had $5,284 million of available liquidity.

As of September 30, 2026, Smurfit Westrock had $14,049 million of total debt. As of September 30, 2026, the carrying amount of
current debt was $842 million. In the nine months ended September 30, 2026, total debt increased by $276 million. Excluding changes
in carrying value, such as translation adjustments and amortization moves, borrowings increased by $334 million. See “Note 10. Debt”
of the Condensed Consolidated Financial Statements for additional debt-related information.

The Company believes that the cash flows generated from its operations, cash on hand, its commercial paper program, available
borrowings under its committed credit lines and available capital through access to capital markets will be adequate to meet the
Company's liquidity and capital requirements, including payments of any declared dividends, for the next 12 months and for the
foreseeable future.

Smurfit Westrock uses a variety of working capital management strategies including supply chain financing (“SCF”) programs,
vendor financing and commercial card programs, monetization facilities where we sell short-term receivables to a group of third-party
financial institutions and receivables securitization facilities. The programs are described below.

The Company engages in certain customer-based SCF programs to accelerate the receipt of payment for outstanding accounts
receivables from certain customers. Certain costs of these programs are borne by the customer or the Company. Receivables
transferred under these customer-based SCF programs generally meet the requirements to be accounted for as sales in accordance with
guidance under “Transfers and Servicing” (“ASC 860”), resulting in derecognition of such receivables from the Company’s
Condensed Consolidated Balance Sheets. Receivables involved with these customer-based SCF programs may vary from period to
period, and were 6% of the Company’s accounts receivable balance at September 30, 2026. In addition, Smurfit Westrock has
monetization facilities that sell to third-party financial institutions all of the short-term receivables generated from certain customer
trade accounts. See “Note 9. Fair Value Measurement” of the Condensed Consolidated Financial Statements for a discussion of the
Company’s monetization facilities.

Smurfit Westrock’s working capital management strategy includes working with its suppliers to revisit terms and conditions, including
the extension of payment terms. The Company’s current payment terms with the majority of its suppliers generally range from payable
upon receipt to 120 days and vary for items such as the availability of cash discounts. The Company does not believe its payment
terms will be shortened significantly in the near future and does not expect its net cash provided by operating activities to be
significantly impacted by additional extensions of payment terms. Certain financial institutions offer voluntary SCF programs that
enable the Company’s suppliers, at their sole discretion, to sell their receivables from Smurfit Westrock to the financial institutions on
a non-recourse basis at a rate that leverages the Company’s credit rating and thus might be more beneficial to the Company’s
suppliers. Smurfit Westrock and its suppliers agree on commercial terms for the goods and services procured, including prices,
quantities and payment terms, regardless of whether the supplier elects to participate in SCF programs. The suppliers sell Smurfit
Westrock goods or services and issue the associated invoices based on the agreed-upon contractual terms. The due dates of the
invoices are not extended due to the supplier’s participation in SCF programs. Smurfit Westrock suppliers, at their sole discretion if
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they choose to participate in a SCF program, determine which invoices, if any, they want to sell to the financial institutions. No
guarantees are provided by the Company under SCF programs, and it has no economic interest in a supplier’s decision to participate in
the SCF program. Therefore, amounts due to the Company’s suppliers that elect to participate in SCF programs are included in the
“Accounts payable” line item in the Company’s Condensed Consolidated Balance Sheets and the activity is reflected in “Net cash
provided by operating activities” in the Company’s Condensed Consolidated Statements of Cash Flows. Based on correspondence
with the financial institutions that are involved with Smurfit Westrock’s two primary SCF programs, while the amount suppliers elect
to sell to the financial institutions varies from period to period, the amount generally averages approximately 10-12% of the
Company’s accounts payable balance. The outstanding payment obligations to financial institutions under these programs were
$357 million as of September 30, 2026.

Smurfit Westrock also participates in certain vendor financing and commercial card programs to support travel and entertainment
expenses and smaller vendor purchases. Amounts outstanding under these programs are classified as debt primarily because the
Company receives the benefit of extended payment terms and a rebate from the financial institution that would not have otherwise
been received without the financial institution's involvement. Smurfit Westrock also has receivables securitization facilities that allows
for borrowing availability based on underlying accounts receivable eligibility and compliance with certain covenants. See “Note 10.
Debt” and “Note 16. Variable Interest Entities” of the Condensed Consolidated Financial Statements for a discussion of the
receivables securitization facilities and the amount outstanding under the Company’s vendor financing and commercial card programs.

Cash Flow Activity

The following table contains selected financial information from Smurfit Westrock’s Condensed Consolidated Statements of Cash
Flows for the periods presented ($ in millions):

Nine months ended September 30,

2026 2025
Net cash provided by operating activities $ 1,843 $ 2,197
Net cash used for investing activities $ (1,554) $ (1,564)
Net cash used for financing activities $ (440) $ (674)

Net cash provided by operating activities decreased by $354 million to $1,843 million in the nine months ended September 30, 2026
from $2,197 million in the nine months ended September 30, 2025, primarily due to a $165 million decrease in net income adjusted
for non-cash items, primarily including depreciation, depletion and amortization, impairment of assets, cash surrender value increase
in excess of premiums paid, share-based compensation expense, deferred income tax benefit, and pension and other postretirement
funding more than cost. Changes in operating assets and liabilities were an increase in cash used of $189 million compared to the prior
year period. This increase was primarily due to a $711 million increase in accounts receivable, compared to a $249 million increase in
the prior-year period, driven by higher sales volumes, higher prices and selling price mix, partially offset by $163 million increase in
accounts payable, compared to a $142 million decrease in the prior-year period, primarily due to increased purchase activity and
higher costs. The increase in the cash outflows from changes in operating assets and liabilities was inclusive of cash payments to
financial institutions of $50 million in connection with the Company’s accounts receivable monetization agreements in the nine
months ended September 30, 2026, compared to cash payments of $47 million in the prior year period. See “Note 9. Fair Value
Measurement” of the Condensed Consolidated Financial Statements for additional information.

Net cash used for investing activities of $1,554 million in the nine months ended September 30, 2026 consisted primarily of capital
expenditures of $1,603 million and cash paid for purchase of businesses, net of cash acquired of $20 million that were partially offset
by proceeds from corporate owned life insurance of $30 million and proceeds from sale of property, plant and equipment of
$39 million. Net cash used for investing activities of $1,564 million in the nine months ended September 30, 2025 consisted primarily
of capital expenditures of $1,609 million.

Net cash used for financing activities of $440 million in the nine months ended September 30, 2026 consisted primarily of outflows
from cash dividends paid to shareholders of $712 million and tax paid in connection with shares withheld from employees of
$72 million that were partially offset by cash inflows from a net increase in debt of $334 million and proceeds from re-issuance of
shares from treasury stock of $14 million. Net cash used for financing activities of $674 million in the nine months ended
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September 30, 2025 consisted primarily of cash outflows from dividends paid to shareholders of $675 million and tax paid in
connection with shares withheld from employees of $68 million, partially offset by cash inflows from a net increase in debt of
$74 million.

Contractual Obligations and Commitments

Smurfit Westrock is a party to enforceable and legally binding contractual obligations involving commitments to make payments to
third parties. These obligations impact Smurfit Westrock’s short-term and long-term liquidity and capital resource needs. Certain
contractual obligations are reflected on Smurfit Westrock’s Condensed Consolidated Balance Sheets as of September 30, 2026, while
others are considered future obligations. Smurfit Westrock’s contractual obligations primarily consist of items such as long-term debt,
including current portion, lease obligations, purchase obligations and other obligations.

There have been no material changes to the contractual obligations and commitments disclosed in “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” of the Form 10-K for the fiscal year ended December 31, 2025.

Off-Balance Sheet Arrangements

As of September 30, 2026, Smurfit Westrock did not have any off-balance sheet arrangements.

NON-GAAP FINANCIAL MEASURE

Definitions
Non-GAAP Financial Measure

Smurfit Westrock reports its financial results in accordance with generally accepted accounting principles in the U.S. (“GAAP”).
However, management believes “Adjusted EBITDA”, a non-GAAP financial measure as discussed below, provides Smurfit
Westrock’s Board of Directors, investors, potential investors, securities analysts and others with additional meaningful financial
information that should be considered when assessing its ongoing performance relative to other periods because it adjusts out non-
recurring items that management believes are not indicative of the ongoing results of the business. Smurfit Westrock management also
uses this non-GAAP financial measure in making financial, operating and planning decisions, and in evaluating company
performance. Non-GAAP financial measures are not intended to be considered in isolation of or as a substitute for, or superior to,
financial information prepared and presented in accordance with GAAP and should be viewed in addition to, and not as an alternative
for, the GAAP results. The non-GAAP financial measure Smurfit Westrock presents may differ from similarly captioned measures
presented by other companies.

Adjusted EBITDA

Smurfit Westrock uses the non-GAAP financial measure “Adjusted EBITDA” to evaluate its overall performance. The composition of
Adjusted EBITDA is not addressed or prescribed by GAAP. Smurfit Westrock defines Adjusted EBITDA as net income before
income tax expense, depreciation, depletion and amortization, interest expense, net, pension and other postretirement non-service
income, net, share-based compensation expense, other expense, net, impairment and restructuring costs, transaction and integration-
related expenses associated with the Combination and other specific items that management believes are not indicative of the ongoing
operating results of the business.

Management believes that the most directly comparable GAAP measure to Adjusted EBITDA is “Net income”.
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Set forth below is a reconciliation of the non-GAAP financial measure Adjusted EBITDA to Net income, the most directly comparable
GAAP measure, for the periods presented ($ in millions).

Three months ended September 30, Nine months ended September 30,

2026 2025 2026 2025
Net income $ 219 $ 245§ 370 $ 601
Income tax expense 95 91 156 183
Depreciation, depletion and amortization 678 659 2,084 1,875
Impairment and restructuring costs 26 65 199 360
TransaF:tion ar'ld integratioq—rel'ated expenses - 15 1 7
associated with the Combination
Interest expense, net 174 177 519 526
Psztswn and other postretirement non-service income, @) @) 26) 24)
Share-based compensation expense 21 35 76 114
Other expense, net 7 21 30 44
Other adjustments @) 2 12 16
Adjusted EBITDA $ 1,205 § 1,302 $ 3421 $ 3,767

See “Note 2. Segment Information” of the Condensed Consolidated Financial Statements for additional information regarding “Other
adjustments” in the table above.

GUARANTOR SUMMARIZED FINANCIAL INFORMATION

On April 3, 2024, Smurfit Kappa Treasury Unlimited Company (“SKT”) completed a private offering of $750 million aggregate
principal amount of 5.200% senior green notes due 2030, $1,000 million aggregate principal amount of 5.438% senior green notes due
2034 and $1,000 million aggregate principal amount of 5.777% senior green notes due 2054, which we refer to as the “Original SKT
Notes”, and on November 26, 2024, Smurfit Westrock Financing Designated Activity Company (“SWF” and together with SKT, the
“Issuers”) completed a private offering of $850 million aggregate principal amount of 5.418% senior green notes due 2035, which we
refer to as the “Original SWF Notes” (and, together with the Original SKT Notes, the “Original Notes”). As part of those offerings, the
Issuers and the Guarantors (as hereinafter defined) of the Original Notes entered into registration rights agreements with the initial
purchasers thereof in which we agreed to use commercially reasonable efforts to complete exchange offers for such Original Notes in
compliance with applicable securities laws. In connection with the registration rights agreements, on May 23, 2025, following an
exchange offer process, certain holders of the Original Notes, exchanged their notes for newly issued registered notes (the ‘“New
Notes”). The New Notes are substantially identical to the Original Notes, except that the New Notes are registered under the United
States Securities Act of 1933, as amended, and will not have any transfer restrictions, registration rights or additional interest
provisions. On November 21, 2025, SWF issued $800 million aggregate principal amount of 5.185% senior green notes due 2036, and
on November 24, 2025 SKT issued €500 million aggregate principal amount of 3.489% senior green notes due 2031 (“November
2025 Notes”). These notes have been registered under the U.S. Securities Act of 1933, as amended.

The Guarantees

The Original Notes, the New Notes and the November 2025 Notes are, subject to any limitations under applicable law, fully and
unconditionally guaranteed, jointly and severally, on a senior unsecured basis by each of Smurfit Westrock plc and the following
wholly-owned subsidiaries of Smurfit Westrock plc (the “Subsidiary Guarantors”): Smurfit Kappa Group Limited, Smurfit Kappa
Investments Limited, Smurfit Kappa Acquisitions Unlimited Company, Smurfit Kappa Treasury Funding Designated Activity
Company, Smurfit International B.V., Smurfit WestRock US Holdings Corporation, WestRock Company, WRKCo Inc., WestRock
MWV, LLC and WestRock RKT, LLC. In addition, SWF fully and unconditionally guarantees SKT’s obligations under the Original
Notes, the New Notes and the November 2025 Notes, and SKT fully and unconditionally guarantees SWF’s obligations under the
Original Notes, the New Notes and the November 2025 Notes. SKT and SWF are both wholly-owned subsidiaries of Smurfit
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Westrock plc. Smurfit Westrock plc and the Subsidiary Guarantors are collectively referred to herein as the “Guarantors”, and the
Issuers and the Guarantors are collectively referred to herein as the “Obligor Group”.

Operations are conducted almost entirely through Smurfit Westrock plc’s subsidiaries other than the Issuers and the Subsidiary
Guarantors. Accordingly, the Obligor Group’s cash flow and ability to service its debt are dependent upon the earnings of Smurfit
Westrock plc’s other non-obligor subsidiaries (the “Non-Obligor Subsidiaries”) and the distribution of those earnings to the Obligor
Group, whether by dividends, loans or otherwise. Holders of the Original Notes, the New Notes and November 2025 Notes have a
direct claim only against the Obligor Group.

Basis of Preparation of the Summarized Financial Information

The tables below present summarized financial information provided in conformity with Rule 13-01 of the SEC’s Regulation S-X. The
summarized financial information of the Obligor Group is presented on a combined basis, excluding intercompany balances and
transactions between entities in the Obligor Group. The Obligor Group’s investment balances in Non-Obligor Subsidiaries have been
excluded. The Obligor Group’s amounts due from, amounts due to, and transactions with Non-Obligor Subsidiaries have been
presented separately. The summarized financial information below should be read in conjunction with the Company’s Condensed
Consolidated Financial Statements contained herein, as the summarized financial information may not necessarily be indicative of the
results of operations or financial position had the subsidiaries operated as independent entities ($ in millions).

SUMMARIZED STATEMENT OF OPERATIONS Nine months ended
September 30,
2026
Net sales to unrelated parties $ 1,116
Net sales to Non-Obligor Subsidiaries 965
Gross profit 587
Interest expense, net with unrelated parties (457)
Interest expense, net with Non-Obligor Subsidiaries (241)
Net income and net income attributable to the Obligor Group 3,156
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SUMMARIZED BALANCE SHEETS September 30, December 31,

2026 2025

ASSETS

Current amounts due from Non-Obligor Subsidiaries $ 4,741 $ 4,571
Other current assets 894 1,207
Total current assets $ 5,635 $ 5,778
Non-current amounts due from Non-Obligor Subsidiaries $ 3271 § 3,355
Other non-current assets 940 918
Total non-current assets $ 4211 $ 4,273
LIABILITIES

Current amounts due to Non-Obligor Subsidiaries $ 7,476 $ 9,130
Other current liabilities 962 482
Total current liabilities $ 8,438 §$ 9,612
Non-current amounts due to Non-Obligor Subsidiaries $ 7,134 $ 7,447
Other non-current liabilities 11,625 11,823
Total non-current liabilities $ 18,759 §$ 19,270

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

There have been no material changes during the nine months ended September 30, 2026 to Smurfit Westrock’s critical accounting
policies and estimates as identified in Smurfit Westrock’s Annual Report on Form 10-K for the year ended December 31, 2025.

NEW ACCOUNTING STANDARDS

See “Note 1. Description of Business and Summary of Significant Accounting Policies” of the Condensed Consolidated Financial
Statements for a full description of recent accounting pronouncements, including the respective expected dates of adoption and
expected effects on Smurfit Westrock’s results of operations and financial condition.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

There have been no material changes in Smurfit Westrock’s exposure to market risk as identified in Smurfit Westrock’s Annual
Report on Form 10-K for the year ended December 31, 2025.

Item 4. Controls and Procedures

Smurfit Westrock’s management evaluated the effectiveness of the design and operation of its disclosure controls and procedures (as
such term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of the end of the period covered by this Quarterly
Report on Form 10-Q. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that
information required to be disclosed by the Company in the reports that it files or submits under the Exchange Act is accumulated and
communicated to the Company’s management, including its principal executive and principal financial officers, or persons performing
similar functions, as appropriate to allow timely decisions regarding required disclosure. Disclosure controls and procedures are
designed by the Company to provide reasonable assurance that it records, processes, summarizes and reports in a timely manner the
information it must disclose in reports that it files with or submits to the SEC. Anthony Smurfit, President & Chief Executive Officer,
and Ken Bowles, Executive Vice President & Chief Financial Officer, reviewed and participated in management’s evaluation of the
disclosure controls and procedures.
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Based on this evaluation, Anthony Smurfit, President & Chief Executive Officer, and Ken Bowles, Executive Vice President & Chief
Financial Officer concluded that as of the end of the period covered by this Quarterly Report on Form 10-Q, Smurfit Westrock’s
disclosure controls and procedures were effective.

Changes in Internal Control over Financial Reporting
There has been no change in Smurfit Westrock’s internal control over financial reporting (as such term is defined in Rules 13a-15(f)

and 15d-15(f) under the Exchange Act) during the three months ended September 30, 2026 that has materially affected, or is
reasonably likely to materially affect, Smurfit Westrock’s internal control over financial reporting.
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PART II - OTHER INFORMATION

Item 1. Legal Proceedings

The information called for by this item is incorporated herein by reference to “Note 14. Commitments and Contingencies” of the
Condensed Consolidated Financial Statements (included in Part I, Item 1).

Item 1A. Risk Factors

Investing in our ordinary shares involves uncertainty and risk due to a variety of factors, including those described in Part I, Item 1A,
“Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2025, which could materially adversely affect
our business, financial condition, results of operations (including revenues and profitability) and/or ordinary share price. There have
been no material changes in our risk factors since our Annual Report on Form 10-K for the year ended December 31, 2025.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

There were no repurchases of the Company’s ordinary shares during the three months ended September 30, 2026.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.
Item 5. Other Information
Trading Plan(s)

In the three months ended September 30, 2026, none of our directors or officers (as defined in Rule 16a-1 under the Exchange Act)
adopted, modified or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement” (as those terms are
defined in Item 408 of Regulation S-K).
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Item 6. Exhibits

Exhibit
Number Description of Exhibit
3.1 Amended Constitution of Smurfit Westrock plc (incorporated by reference to Exhibit 3.1 of the Company’s Current
Report on Form 8-K filed on July 8, 2024).
10.17+ Third Amendment to Purchasing and Servicing of Receivables, dated as of September 15, 2026, among Smurfit
Westrock plc, various WestRock Company subsidiaries, and Codperatieve Rabobank, U.A.
22 List of Guarantor Subsidiaries and Issuers of Guaranteed Securities (incorporated by reference to Exhibit 22 of the
Company’s Annual Report on Form 10-K filed on February 27, 2026).
31.17  Certification of the Principal Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.27  Certification of the Principal Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
327*  Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.
101.INS Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL
tags are embedded within the Inline XBRL document.**
101.SCH Inline XBRL Taxonomy Extension Schema.**
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase.**
101.DEF Inline XBRL Taxonomy Extension Definition Document.**
101.LAB Inline XBRL Taxonomy Extension Label Linkbase.**
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase.**
104 Cover Page Interactive Data File—the cover page interactive data file does not appear in the Interactive Data File

because its XBRL tags are embedded within the Inline XBRL document.

Filed or furnished herewith.

* The certification furnished in Exhibit 32 hereto is deemed to accompany this Quarterly Report on Form 10-Q and will not be
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, except to the extent that the
Registrant specifically incorporates it by reference. Such certification will not be deemed to be incorporated by reference into
any filings under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, except to the
extent that the Registrant specifically incorporates it by reference.

**  Submitted electronically herewith.

Certain identified information has been excluded from this exhibit because it is not material and is of the type that the Company

treats as private or confidential.
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SIGNATURES

Under the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed by the
undersigned thereunto duly authorized.

Smurfit Westrock plc

Dated: November 4, 2026 /s/ Anthony Smurfit
Name: Anthony Smurfit
Title: President & Chief Executive Officer
(Principal Executive Officer)

Smurfit Westrock plc

Dated: November 4, 2026 /s/ Ken Bowles
Name: Ken Bowles
Title: Executive Vice President & Chief Financial Officer
(Principal Financial Officer)
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Exhibit 10.1

EXECUTION COPY

CERTAIN IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS
EXHIBIT BECAUSE IT IS NOT MATERIAL AND IS OF THE TYPE THAT THE
COMPANY TREATS AS PRIVATE OR CONFIDENTIAL. [OMITTED] INDICATES
THAT INFORMATION HAS BEEN REDACTED.

THIRD AMENDMENT TO
AGREEMENT FOR THE PURCHASING AND SERVICING OF RECEIVABLES

THIRD AMENDMENT TO AGREEMENT FOR THE PURCHASING AND
SERVICING OF RECEIVABLES, dated as of September 15, 2026 (this “Amendment’), among

(1) WESTROCK COMPANY OF TEXAS, a Georgia corporation, WESTROCK
CONVERTING, LLC, a Georgia limited liability company, WESTROCK MILL
COMPANY, LLC, a Georgia limited liability company, WESTROCK
CALIFORNIA, LLC, a California limited liability company, WESTROCK
MINNESOTA CORPORATION, a Delaware corporation, WESTROCK -
SOUTHERN CONTAINER, LLC, a Delaware limited liability company,
WESTROCK CP, LLC, a Delaware limited liability company, WESTROCK -
SOLVAY, LLC, a Delaware limited liability company, WESTROCK
PACKAGING SYSTEMS, LLC, a Delaware limited liability company,
WESTROCK PACKAGING, INC., a Delaware corporation, WESTROCK —
GRAPHICS, INC., a North Carolina corporation, WESTROCK CONSUMER
PACKAGING GROUP, LLC, an Illinois limited liability company, WESTROCK
BOX ON DEMAND, LLC, a Delaware limited liability company, WESTROCK
MWV, LLC, a Delaware limited liability company, WESTROCK USC, INC., a
Pennsylvania corporation, WESTROCK PAPER AND PACKAGING, LLC, a
Delaware limited liability company, WESTROCK KRAFT PAPER, LLC, a
Delaware limited liability company, WESTROCK LONGVIEW, LLC, a
Washington limited liability company, WESTROCK CHARLESTON KRAFT,
LLC, a Delaware limited liability company, WESTROCK CONTAINER, LLC, a
Georgia limited liability company, and WESTROCK, LLC, a Delaware limited
liability company, as sellers (each of which is referred to herein as a “Seller,” or
together the “Sellers”),

(i1) WESTROCK CONVERTING, LLC, a Georgia limited liability company, as
agent for the Sellers (in such capacity “Sellers Agent’) and as servicer
(“Servicer”),

(iii) COOPERATIEVE RABOBANK, U.A., NEW YORK BRANCH, a Dutch
cooperative acting through its New York Branch (“Rabobank”), as purchaser
(“Purchaser”), and

4902-8702-2537,v.5



(iv)  SMURFIT WESTROCK PLC, a public company limited by shares, incorporated
under the laws of Ireland with company number 607515 and having its registered
office at Beech Hill, Clonskeagh, Dublin 4, Ireland (the “Guarantor”).

RECITALS

WHEREAS, the parties refer to that certain Agreement for the Purchasing and
Servicing of Receivables, dated as of September 11, 2023, as amended by the First Amendment
to Agreement for the Purchasing and Servicing of Receivables, dated as of September 13, 2024,
and by the Second Amendment to Agreement for the Purchasing and Servicing of Receivables,
dated as of September 12, 2025 (as so amended, the “Existing Receivables Purchase
Agreement”’ and, as further amended, supplemented or otherwise modified from time to time, the
“Receivables Purchase Agreement’), among the Purchaser, the Sellers, the Sellers Agent, and
the Servicer. Unless otherwise provided elsewhere herein, capitalized terms used herein shall
have the respective meanings assigned thereto in the Existing Receivables Purchase Agreement,
and, in addition, this Amendment is to be interpreted and construed in accordance with the
provisions set forth in Clause 1.3 of the Receivables Purchase Agreement; and

WHEREAS, the Sellers and Sellers Agent and Servicer have requested that the
Purchaser agree to amend the Existing Receivables Purchase Agreement in certain respects,
including to extend the Acquisition Period Termination Date on the terms and conditions set
forth in this Amendment.

NOW, THEREFORE, the parties to this Amendment hereby agree as follows:

SECTION 1. Amendments to Existing Receivables Purchase Agreement.
Effective as of the Effective Date, the Existing Receivables Purchase Agreement is hereby
amended as set forth in Exhibit A to this Amendment, with text marked in underline indicating
additions to the Existing Receivables Purchase Agreement and with text marked in
strikethroeugh indicating deletions to the Existing Receivables Purchase Agreement.

SECTION 2. Effectiveness. This Amendment shall become effective as of
September 15, 2026 (the “Effective Date”) upon satisfaction (or waiver) of the following
conditions precedent: (a) the Purchaser shall have received counterpart signature pages executed
by each of the parties to this Amendment; (b) the Purchaser shall have received lien searches
with respect to the Sellers in form and substance satisfactory to the Purchaser; and (c¢) on or
about September 11, 2026 the Purchaser shall have received from the Servicer a Portfolio Report
(for settlement on September 15, 2026) which gives pro forma effect to the foregoing
documentation.

SECTION 3. Representations and Warranties. Each of the Guarantor, the
Sellers, the Sellers Agent and the Servicer hereby represents and warrants to the Purchaser that,
on and as of the date hereof:
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(a) this Amendment has been duly executed and delivered by it, and this
Amendment and the Existing Receivables Purchase Agreement as amended hereby constitute its
legal, valid and binding obligations, enforceable against it in accordance with their respective
terms except as enforceability may be limited by applicable bankruptcy, insolvency,
examinership, reorganization, moratorium or similar laws affecting the enforcement of creditors’
rights generally and by general equitable principles (whether enforcement is sought by
proceedings in equity or at law); and

(b) its representations and warranties contained in the Receivables Purchase
Agreement or in the other Transaction Documents to which it is a party are true and correct in all
material respects as of the date hereof, with the same effect as though made on such date (after
giving effect to this Amendment), except to the extent such representations or warranties
expressly relate only to an earlier date (in which case such representations and warranties were
true and correct in all material respects as of such earlier date).

SECTION 4. Miscellaneous.

(a) This Amendment may be amended, modified, terminated or waived only
as provided in Clause 17.4 of the Receivables Purchase Agreement.

(b) Except as expressly modified as contemplated hereby, the Receivables
Purchase Agreement is hereby confirmed to be in full force and effect in accordance with its
terms and is hereby ratified and confirmed. This Amendment is intended by the parties to
constitute an amendment and modification to, and otherwise to constitute a continuation of, the
Receivables Purchase Agreement, and is not intended by any party and shall not be construed to
constitute a novation thereof or of any obligation of any party thereunder. This Amendment
shall constitute a Transaction Document.

(©) This Amendment shall be binding upon, inure to the benefit of and be
enforceable by, the parties hereto and their respective permitted successors and assigns under the
Receivables Purchase Agreement.

(d) This Amendment may be executed in two or more counterparts, each of
which shall be deemed an original, but all of which together shall constitute one and the same
instrument.  Electronic delivery of an executed counterpart of a signature page to this
Amendment shall be effective as delivery of an original executed counterpart of this
Amendment.

(e) Each party intends not to violate any public policy, statutory or common
law, rule, regulation, treaty or decision of any government agency or executive body thereof of
any country or community or association of countries. If any provision of this Amendment
becomes illegal, invalid or unenforceable in any respect under any law, the validity, legality and
enforceability of the remaining provisions shall not in any way be affected or impaired, and shall
remain in full force and effect, and the parties shall replace such illegal, invalid or unenforceable
term or provision with a new term or provision permitted by law and having an economic effect

-3.
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as close as possible to the invalid, illegal or unenforceable term or provision. The holding of a
term or provision to be invalid, illegal or unenforceable in a jurisdiction shall not have any effect
on the application of the term or provision in any other jurisdiction.

6] THIS AMENDMENT SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE INTERNAL LAWS OF THE STATE OF
NEW YORK (INCLUDING FOR SUCH PURPOSE SECTIONS 5-1401 AND 5-1402 OF THE
GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK).

(2) Each party hereby irrevocably and unconditionally waives trial by jury in
any legal action or proceeding relating to this Amendment and for any counterclaim therein.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto, by their duly authorized
signatories, have executed and delivered this Amendment as of the date first above written.

For and on behalf of COOPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
Purchaser

By:  /s/ Robyn Caemel

Name: Robyn Caemel

Title: Executive Director

By:  /s/Jinyang Wang

Name: Jinyang Wang

Title: Executive Director

[Signature Page to Third Amendment to Receivables Purchase Agreement]
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For and on behalf of WESTROCK CP, LLC, WESTROCK - SOLVAY, LLC,
WESTROCK COMPANY OF TEXAS, WESTROCK MILL COMPANY, LLC,
WESTROCK CALIFORNIA, LLC, WESTROCK MINNESOTA CORPORATION,
WESTROCK - SOUTHERN CONTAINER, LLC, WESTROCK PACKAGING
SYSTEMS, LLC, WESTROCK PACKAGING, INC., WESTROCK - GRAPHICS, INC.,
WESTROCK BOX ON DEMAND, LLC, WESTROCK KRAFT PAPER, LLC,
WESTROCK CONSUMER PACKAGING GROUP, LLC, WESTROCK MWV, LLC,
WESTROCK USC, INC., WESTROCK PAPER AND PACKAGING, LLC,
WESTROCK LONGVIEW, LLC, WESTROCK CHARLESTON KRAFT, LLC,
WESTROCK CONTAINER, LLC, WESTROCK, LLC, each as a Seller

WESTROCK CONVERTING, LLC, as a Seller, Sellers Agent and
Servicer

By:  /s/Steven B. Nickerson
Name: Steven B. Nickerson
Title: Secretary

SIGNED for and on behalf of
SMURFIT WESTROCK PLC
by its lawfully appointed attorney

in the presence of
and delivered as a deed /s/Ken Bowles

Signature
/s/Sarah Power
Witness (Signature)

Beech Hill, Clonskeagh, Dublin 4
Print Address

Solicitor
Witness Occupation

[Signature Page to Third Amendment to Receivables Purchase Agreement]
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EXHIBIT A

COMPOSITE COPY

as amended by First Amendment, dated as of September 13, 2024
as amended by Second Amendment, dated as of September 12, 2025
as amended by Third Amendment, dated as of September 15, 2026

as of September 11, 2023

WESTROCK COMPANY OF TEXAS
WESTROCK CONVERTING, LLC
WESTROCK MILL COMPANY, LLC
WESTROCK CALIFORNIA, LLC
WESTROCK MINNESOTA CORPORATION
WESTROCK - SOUTHERN CONTAINER, LL.C
WESTROCK CP, LL.C
WESTROCK - SOLVAY, LLC
WESTROCK PACKAGING SYSTEMS, LL.C
WESTROCK PACKAGING, INC.
WESTROCK - GRAPHICS, INC.
WESTROCK CONSUMER PACKAGING GROUP, LL.C
WESTROCK BOX ON DEMAND, LL.C
WESTROCK MWV, LLC,
WESTROCK USC, INC.
WESTROCK PAPER AND PACKAGING, LL.C
WESTROCK KRAFT PAPER, LLC
WESTROCK LONGVIEW, LLC
WESTROCK CHARLESTON KRAFT, LL.C
WESTROCK CONTAINER, LL.C
WESTROCK, LL.C
(as Sellers)

WESTROCK CONVERTING, LLC
(as Sellers Agent and Servicer)

COOPERATIEVE RABOBANK U.A., NEW YORK BRANCH
(as Purchaser)
and
SMURFIT WESTROCK PLC
(as Guarantor)

AGREEMENT FOR THE PURCHASING AND
SERVICING OF RECEIVABLES
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SCHEDULES

Schedule 1 Conditions Precedent: Documents [Omitted]

Schedule 2 Notification Events

Schedule 3 Eligible Obligors; Eligibility Criteria [Omitted]

Schedule 4 Account Information [Omitted]

Schedule 5 Form of Portfolio Report [Omitted]

Schedule 6 Principal Places of Business; Location(s) of Records; Federal Employer

Identification Number; Other Names [Omitted]
Schedule 7 Collections Account [Omitted]
Schedule 78 Form of Eligible Obligor Supplement

THIS AGREEMENT PROVIDES FOR AN UNCOMMITTED FACILITY. AFTER ANY
INITIAL PURCHASE HEREUNDER, ALL SUBSEQUENT PURCHASES AND
FUNDINGS OF THE PURCHASE PRICE ARE DISCRETIONARY ON THE PART OF
THE PURCHASER. THE PURCHASER MAY DELIVER NOTICE OF THE
ACQUISITION PERIOD TERMINATION DATE AT ANY TIME IN ITS SOLE AND
ABSOLUTE DISCRETION, ALL AS FURTHER PROVIDED HEREIN.
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THIS AGREEMENT FOR THE PURCHASING AND SERVICING OF
RECEIVABLES, dated as of September 11, 2023 (this “Agreement”), is entered into among
each of

(1) WESTROCK COMPANY OF TEXAS, a Georgia corporation, WESTROCK
CONVERTING, LLC, a Georgia limited liability company, WESTROCK MILL
COMPANY, LLC, a Georgia limited liability company, WESTROCK
CALIFORNIA, LLC, a California limited liability company, WESTROCK
MINNESOTA CORPORATION, a Delaware corporation, WESTROCK -
SOUTHERN CONTAINER, LLC, a Delaware limited liability company,
WESTROCK CP, LLC, a Delaware limited liability company, WESTROCK -
SOLVAY, LLC, a Delaware limited liability company, WESTROCK
PACKAGING SYSTEMS, LLC, a Delaware limited liability company,
WESTROCK PACKAGING, INC., a Delaware corporation, WESTROCK —
GRAPHICS, INC., a North Carolina corporation, WESTROCK CONSUMER
PACKAGING GROUP, LLC, an Illinois limited liability company, WESTROCK
BOX ON DEMAND, LLC, a Delaware limited liability company, WESTROCK
MWV, LLC, a Delaware limited liability company, WESTROCK USC, INC., a
Pennsylvania corporation, WESTROCK PAPER AND PACKAGING, LLC, a
Delaware limited liability company, WESTROCK KRAFT PAPER, LLC, a
Delaware limited liability company, WESTROCK LONGVIEW, LLC, a
Washington limited liability company, WESTROCK CHARLESTON KRAFT,
LLC, a Delaware limited liability company, WESTROCK CONTAINER, LLC, a
Georgia limited liability company, and WESTROCK, LLC, a Delaware limited
liability company, as sellers (each of which is referred to herein as a “Seller,” or
together the “Sellers”),

(i1) WESTROCK CONVERTING, LLC, a Georgia limited liability company, as
agent for the Sellers (in such capacity “Sellers Agent’) and as servicer
(“Servicer”),

(iii) COOPERATIEVE RABOBANK, U.A., NEW YORK BRANCH, a Dutch
cooperative acting through its New York Branch (“Rabobank™), as purchaser
(“Purchaser”), and

(iv)  SMURFIT WESTROCK PLC, a public company limited by shares, incorporated
under the laws of Ireland with company number 607515 and having its registered
office at Beech Hill, Clonskeagh, Dublin 4, Ireland, as guarantor (the
“Guarantor”).

INTRODUCTION:

Sellers wish to sell and Purchaser wishes to purchase Eligible Receivables, together with
the benefit of all Related Contract Rights, if any, on the terms and subject to the conditions set
out in this Agreement.
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In consideration of the representations, warranties, covenants and agreements set forth
herein and for good and valuable consideration, the receipt and adequacy of which are hereby
acknowledged, the parties hereto hereby agree as follows:

1. INTERPRETATION

1.1.  Definitions. In this Agreement (including its Schedules and recitals) the following terms
shall have the following meanings:

“Access Termination Notice” has the meaning set forth in the Control Agreement.

“Accounting Principles” means (a) GAAP; or (b) IFRS, in each case, as in effect from
time to time selected by the Sellers or the Parent and interpreted in line with the Parent and its
subsidiaries accounting policies as applied in the audited financial statements.

“Acquired Eligible Receivables” means, without duplication, (i) the Eligible Receivables
purchased hereunder on the Closing Date as provided in Clause 3.1(a) and (ii) Eligible
Receivables purchased hereunder during the Acquisition Period as provided in Clauses 3.1(b)
and (c); provided that, without limiting each Seller’s obligations under Clause 7 to repurchase a
Receivable that does not satisfy the Eligibility Criteria, any reference to Acquired Eligible
Receivables herein (including in Clause 3.6) shall include any Receivable which Sellers have
listed in any Portfolio Report or which Sellers have counted for purposes of Clause 3.2 or 6.3(a),
in each case, unless and until such Receivable is repurchased in accordance with Clause 7.

“Acquisition Period” means the period beginning on the Closing Date and ending on the
Acquisition Period Termination Date.

“Acquisition Period Termination Date” means the earliest of (a) September 15,
20262027, (b) the Business Day specified in a notice declaring the Acquisition Period
Termination Date to have occurred delivered by the Purchaser #f-aNetificationEvent-shall-oceur
and-be-continuing(which date may be the date of the notice) (any such notice, an “Acquisition
Period Termination Notice”); provided that the delivery of an Acquisition Period Termination
Notice by Purchaser shall cause the Purchase Limit to be reduced to an amount equal to the
Purchaser Amount Balance as of the date such Acquisition Period Termination Notice is
delivered, and (c) the Business Day specified by 3-days’the Sellers Agent in a written notice of
termination to the Purchaser from—the—Selers—Agent(which date may be the date of notice);
provided that the Acquisition Period Termination Date shall be deemed to have occurred upon
the occurrence of the Notification Event specified in paragraph F of Schedule 2.

“Added Eligible Obligor Receivables’” means, with respect to any Eligible Obligor added
to Schedule 3 of this Agreement, any Eligible Receivables of such Eligible Obligor owned by a
Seller on the Additional Eligible Obligor Date with respect to such added Eligible Obligor.

“Additional Eligible Obligor Date” means, with respect to any Eligible Obligor added to
Schedule 3 of this Agreement, the first date on which the addition of such Eligible Obligor to
Schedule 3 of this Agreement is effective as provided in the definition of Eligible Obligor.

2
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“Additional Funding Amount” has the meaning set forth in Clause 3.2.
“Additional Funding Date’ has the meaning set forth in Clause 3.2.

“Additional Purchase Date” means each Business Day during the Acquisition Period
(other than the Closing Date).

“Additional Reporting Date” means, with respect to any Calculation Date, the Business
Day prior to such Calculation Date if so designated by Sellers Agent as an Additional Reporting
Date by delivering written notice of such designation to Purchaser no later than 11:00 a.m. on the
Business Day prior to such Calculation Date; provided, that Sellers Agent may not designate
more than four Additional Reporting Dates in any calendar year.

“Adjusted EBITDA” has the meaning as determined and/or reported in the relevant
financial statements.

2 1o
a W

Yo, provided, that if Adjusted-Term SOFR
as so determined is less than the Floor, then Adjusted-Term SOFR shall be deemed to be the
Floor-
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“Administrative Fee” has the meaning set forth in Clause—4-2the Administrative Fee
Letter.

“Administrative Fee Letter’ means the fee letter agreement dated September 15, 2026
between Sellers Agent and Purchaser.

“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK
Financial Institution.

“Affiliate” means, with respect to any Person, any other Person directly or indirectly
controlling, controlled by or under common control with, such Person. For purposes of this
definition, “control” when used with respect to any specified Person means possession, direct or
indirect, of the power to direct or cause the direction of the management and policies of such
Person, whether through the ownership of voting securities, by contract, or board representation

or otherwise, and the terms “controlling”, “controlled by” and “under common control with”
have meanings correlative to the foregoing.

“Agreement” has the meaning set forth in the introductory paragraph of this Agreement.

“Allocation Date” means, with respect to all payments of Purchase Price and all
distributions to the Sellers Agent of Purchase Price pursuant to Clause 6.3(a), the Calculation
Date occurring immediately preceding the date of such payment or distribution.

“Amendment Closing Date” means September 13, 2024.
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“Amount on Deposit in the Collections Account’ means, as of any date, the amount on
deposit in the Collections Account as of such date arising from collections on Acquired Eligible
Receivables (determined in accordance with this definition) minus the aggregate of Purchase
Prices payable pursuant to Clause 3.1(b) for Acquired Eligible Receivables purchased prior to
such date but not theretofore distributed from the Collections Account pursuant to Clause
6.3(a)(i); provided that (1) all amounts deposited into the Collections Account by a Debtor shall be
deemed to have been paid in respect of an Acquired Eligible Receivable if an amount is then due
and owing by such Debtor in respect of any such Acquired Eligible Receivable even if an amount
is then due and owing in respect of a Receivable that is not an Acquired Eligible Receivable; and
(i1) in calculating the Amount on Deposit in the Collections Account on any date, such calculation
shall disregard (without duplication) (A) any collections or amounts paid by the applicable
Eligible Obligor with respect to any Acquired Eligible Receivable as to which Seller has made a
payment pursuant to Clause 8.1 to the extent that the sum of such payment by Seller plus the
amounts so collected from or paid by the applicable Eligible Obligor with respect to such
Acquired Eligible Receivable exceeds the original Purchase Price paid on the applicable
Purchase Date for such Acquired Eligible Receivable and (B) any proceeds of Defaulted
Receivables.

“Annual Period” means each period beginning on (and including) the Monthly Date
occurring in September of a calendar year and ending on (but excluding) the Monthly Date
occurring in September of the next succeeding calendar year.

“Anti-Money Laundering Laws” means: (a) the Executive Order; (b) the Bank Secrecy
Act (31 USC. §§ 5311 et seq.); (c) the Money Laundering Control Act of 1986 (18 USC. §§
1956 et seq.); (d) the Patriot Act; (e) any similar law enacted in the United States after the date of
this Agreement; and (f) any other applicable anti-money laundering law or regulation.

“Applicable Pro Rata Basis’ has the meaning set forth in Clause 20.1.

“Available Tenor” means, as of any date of determination and with respect to the then-
current Benchmark, as applicable, (x) if such Benchmark is a term rate, any tenor for such
Benchmark (or component thereof) that is or may be used for determining the length of a
Calculation Period pursuant to this Agreement or (y) otherwise, any payment period for interest
calculated with reference to such Benchmark (or component thereof) that is or may be used for
determining any frequency of making payments of interest calculated with reference to such
Benchmark, in each case, as of such date and not including, for the avoidance of doubt, any tenor
for such Benchmark that is then-removed pursuant to Clause 4.5(d).

“Bail-In Action’ means the exercise of any Write-down and Conversion Powers.

“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing
Article 55 of Directive 2014/59/EU of the European Parliament and of the Council of the
European Union, the implementing law, regulation rule or requirement for such EEA Member
Country from time to time which is described in the EU Bail-In Legislation Schedule and (b)
with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as

4

4933-2778-3252,+v:44909-8517-7545, v.6




amended from time to time) and any other law, regulation or rule applicable in the United
Kingdom relating to the resolution of unsound or failing banks, investment firms or other
financial institutions or their affiliates (other than through liquidation, administration or other
insolvency proceedings).

“Bankruptcy” means, with respect to any Person, that such Person (a) is dissolved (other
than pursuant to a consolidation, amalgamation or merger); (b) becomes insolvent or is unable to
pay its debts or fails or admits in writing in a judicial, regulatory or administrative proceeding or
filing its inability generally to pay its debts as they become due; (c) makes a general assignment,
arrangement or composition with or for the benefit of its creditors; (d) institutes or has instituted
against it a proceeding seeking a judgment of insolvency or bankruptcy or any other relief under
any bankruptcy or insolvency law or other similar law affecting creditors’ rights, or a petition is
presented for its winding-up or liquidation, and, in the case of any such proceeding or petition
instituted or presented against it, such proceeding or petition (i) results in a judgment of
insolvency or bankruptcy or the entry of an order for relief or the making of an order for its
winding-up or liquidation or (ii) is not dismissed, discharged, stayed or restrained in each case
within sixty calendar days of the institution or presentation thereof; (e) has a resolution passed
for its winding-up, official management or liquidation (other than pursuant to a consolidation,
amalgamation or merger); (f) seeks or becomes subject to the appointment of an administrator,
examiner, provisional liquidator, conservator, receiver, trustee, custodian or similar official for it
or for all or substantially all of its assets; (g) has a secured party take possession of all or
substantially all of its assets or has a distress, execution, attachment, sequestration or other legal
process levied, enforced or sued on or against all or substantially all its assets and such secured
party maintains possession, or any such process is not dismissed, discharged, stayed or
restrained, in each case within sixty calendar days thereafter; or (h) causes or is subject to any
event with respect to it which, under the applicable laws of any jurisdiction, has an analogous
effect to any of the events specified in clauses (a) to (g) (inclusive).

“Base Rate” means, as of any date of determination, a fluctuating interest rate per annum
in effect from time to time equal to the greater of:

(a) the Prime Rate; and
(b) 1/2 of 1% in excess of the Federal Funds Effective Rate.

“Benchmark” means the Term SOFR Reference Rate; provided that if a Benchmark
Transition Event has occurred with respect to the then-current Benchmark, then “Benchmark”
means the applicable Benchmark Replacement to the extent that such Benchmark Replacement
has replaced such prior benchmark rate pursuant to Clause 4.5(a).

“Benchmark Replacement’ means, with respect to any Benchmark Transition Event for
any then-current Benchmark, the sum of: (a) the alternate benchmark rate that has been selected
by Purchaser and Sellers Agent as the replacement for such Benchmark giving due consideration
to (i) any selection or recommendation of a replacement benchmark rate or the mechanism for
determining such a rate by the Relevant Governmental Body or (ii) any evolving or then-
prevailing market convention for determining a benchmark rate as a replacement to the then-

5

4933-2778-3252,+v:44909-8517-7545, v.6




current Benchmark for dollar-denominated syndicated credit facilities at such time and (b) the
related Benchmark Replacement Adjustment; provided that, if such Benchmark Replacement as
so determined would be less than the Floor, such Benchmark Replacement will be deemed to be
the Floor for the purposes of this Agreement and the other Transaction Documents.

“Benchmark Replacement Adjustment” means, with respect to any replacement of the
then-current Benchmark with an Unadjusted Benchmark Replacement, the spread adjustment, or
method for calculating or determining such spread adjustment (which may be a positive or
negative value or zero) that has been selected by Purchaser and the Sellers Agent giving due
consideration to (a) any selection or recommendation of a spread adjustment, or method for
calculating or determining such spread adjustment, for the replacement of such Benchmark with
the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body or (b)
any evolving or then-prevailing market convention for determining a spread adjustment, or
method for calculating or determining such spread adjustment, for the replacement of such
Benchmark with the applicable Unadjusted Benchmark Replacement for dollar-denominated
syndicated credit facilities.

“Benchmark Replacement Date” means the earliest to occur of the following events with
respect to the then-current Benchmark:

(a) in the case of clause (a) or (b) of the definition of “Benchmark
Transition Event”, the later of (i) the date of the public statement or publication of
information referenced therein and (ii) the date on which the administrator of such
Benchmark (or the published component used in the calculation thereof)
permanently or indefinitely ceases to provide all Available Tenors of such
Benchmark (or such component thereof); or

(b) in the case of clause (c) of the definition of “Benchmark Transition
Event”, the first date on which such Benchmark (or the published component used
in the calculation thereof) has been determined and announced by the regulatory
supervisor for the administrator of such Benchmark (or such component thereof)
to be non-representative; provided that such non-representativeness will be
determined by reference to the most recent statement or publication referenced in
such clause (c¢) and even if any Available Tenor of such Benchmark (or such
component thereof) continues to be provided on such date.

For the avoidance of doubt, the “Benchmark Replacement Date” will be deemed to have
occurred in the case of clause (a) or (b) with respect to any Benchmark upon the occurrence of
the applicable event or events set forth therein with respect to all then-current Available Tenors
of such Benchmark (or the published component used in the calculation thereof).

“Benchmark Transition Event’ means the occurrence of one or more of the following
events with respect to the then-current Benchmark:
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(a) a public statement or publication of information by or on behalf of
the administrator of such Benchmark (or the published component used in the
calculation thereof) announcing that such administrator has ceased or will cease to
provide all Available Tenors of such Benchmark (or such component thereof),
permanently or indefinitely; provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide any
Available Tenor of such Benchmark (or such component thereof);

(b) a public statement or publication of information by the regulatory
supervisor for the administrator of such Benchmark (or the published component
used in the calculation thereof), the Federal Reserve Board, the Federal Reserve
Bank of New York, an insolvency official with jurisdiction over the administrator
for such Benchmark (or such component), a resolution authority with jurisdiction
over the administrator for such Benchmark (or such component) or a court or an
entity with similar insolvency or resolution authority over the administrator for
such Benchmark (or such component), which states that the administrator of such
Benchmark (or such component) has ceased or will cease to provide all Available
Tenors of such Benchmark (or such component thereof) permanently or
indefinitely; provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide any Available Tenor of such
Benchmark (or such component thereof); or

(©) a public statement or publication of information by or on behalf of
the administrator of such Benchmark (or the published component used in the
calculation thereof) or the regulatory supervisor for the administrator of such
Benchmark (or such component thereof) announcing that all Available Tenors of
such Benchmark (or such component thereof) are not, or as of a specified future
date will not be, representative.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have
occurred with respect to any Benchmark if a public statement or publication of information set
forth above has occurred with respect to each then-current Available Tenor of such Benchmark
(or the published component used in the calculation thereof).

“Benchmark Transition Start Date” means, in the case of a Benchmark Transition
Event, the earlier of (a) the applicable Benchmark Replacement Date and (b) if such Benchmark
Transition Event is a public statement or publication of information of a prospective event, the
90th day prior to the expected date of such event as of such public statement or publication of
information (or if the expected date of such prospective event is fewer than 90 days after such
statement or publication, the date of such statement or publication).

“Benchmark Unavailability Period” means, with respect to any then-current
Benchmark, the period (if any) (a) beginning at the time that a Benchmark Replacement Date
with respect to such Benchmark pursuant to clauses (a) or (b) of that definition has occurred if, at
such time, no Benchmark Replacement has replaced such Benchmark for all purposes hereunder
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and under any Transaction Document in accordance with Clause 4.5 and (b) ending at the time
that a Benchmark Replacement has replaced such Benchmark for all purposes hereunder and
under any Transaction Document in accordance with Clause 4.5.

“Blocking Regulation” means: (a) Council Regulation (EC) No 2271/1996 of 22
November 1996 (as amended) and/or any applicable national law or regulation relating to it; and
(b) Council Regulation (EC) No 2271/1996 of 22 November 1996 (as amended) as it forms part
of domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018.

“Business Day” means a day of the year on which banks are not required or authorized
by law to close in New York, New York and, if the applicable Business Day relates to any
determination of SOFR or Term SOFR or any calculations or notices by reference to SOFR, or
Term SOFR, shall exclude Saturday, Sunday or a day on which the Securities Industry and
Financial Markets Association recommends that the fixed income departments of its members be
closed for the entire day for purposes of trading in United States government securities.

“Calculation Date” means the Closing Date and each Monthly Date.

“Calculation Period” means (i) the period beginning on (and including) the Closing
Date and ending on (but excluding) the next succeeding Calculation Date and (ii) each period
thereafter beginning on (and including) a Calculation Date and ending on (but excluding) the
next succeeding Calculation Date.

“Canadian AML Acts” means applicable Canadian law regarding anti-money laundering,
antiterrorist financing, government sanction and “know your client” matters, including the
Proceeds of Crime (Money Laundering) and Terrorist Financing Act (Canada).

“Change of Control” means (a) any person or group of persons acting in concert
acquires (either directly or indirectly) 30% or more of the voting shares of the Parent and such
person or group of persons is the largest direct or indirect holder of voting shares of the Parent,
but a Permitted Holdco Reorganisation shall not constitute a Change of Control, or (b) Parent
ceases to own, directly or indirectly, a majority of the outstanding voting Equity Interests of any
Seller.

“Closing Date” means September 11, 2023.
“Collateral” has the meaning set forth in Clause 21.1.

“Collections Account” means the account of Servicer at Wells Fargo Bank, N.A. set
forth on Schedule 7 and any additional or replacement accounts notified by Seller’s Agent to
Purchaser and subject to a Control Agreement.

“Commitment” means the lesser of $700,000,000 and the sum of the Eligible Obligor
Limits of all Eligible Obligor Groups, subject to adjustment as provided in Clause 7.3 and
Clause 17.9 and in the definitien-of-Eligible Obligor Limit—{the-Cemmitment-is reduced as a-
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as—providedforin—Clause 179, on each Monthly Date occurring on or after such reduction,

Servicer shall, as required under Clause 6.3(a) (and without duplicating such requirement),
distribute funds from the CeHeetion-Account to the Purchaser until any excess of the Purchaser
Amount Balance over the Commitment-is reduced to zero.

“Conforming Changes” means, with respect to either the use or administration of Term
SOFR or the use, administration, adoption or implementation of any Benchmark Replacement,
any technical, administrative or operational changes (including changes to the definition of “Base
Rate”, the definition of “Business Day,” the definition of “Calculation Period” or any similar or
analogous definition (or the addition of a concept of “interest period”), timing and frequency of
determining rates and making payments of interest, timing of borrowing requests or prepayment,
conversion or continuation notices, the applicability and length of lookback periods, and other
technical, administrative or operational matters) that the Purchaser decides, in consultation with
the Sellers Agent, may be appropriate to reflect the adoption and implementation of any such rate
or to permit the use and administration thereof by the Purchaser in a manner substantially
consistent with market practice (or, if the Purchaser decides that adoption of any portion of such
market practice is not administratively feasible or if the Purchaser determines that no market
practice for the administration of any such rate exists, in such other manner of administration as
the Purchaser decides, in consultation with the Sellers Agent, is reasonably necessary in
connection with the administration of this Agreement and the other Transaction Documents).

“Contract” means a contract concluded between a Seller and a Debtor governing the
terms and conditions pursuant to which goods are sold by such Seller to such Debtor and a
Receivable arises.

“Control Agreement” means that certain Second Amended and Restated Deposit
Account Control Agreement dated as of October 11, 2023, by and among Servicer, Purchaser
and Wells Fargo Bank, N.A. and all other deposit account control agreements in form and
substance reasonably satisfactory to Purchaser entered into with respect to any Collections
Accounts.

“Credit Default Certification’ has the meaning set forth in Clause 7.2.

“Debtor” means an obligor (other than a party hereto) which owes a payment obligation
to a Seller (and, after giving effect to sales under this Agreement, to Purchaser) in respect of any
Acquired Eligible Receivable, including any person who or which is under an obligation to make
a payment to a Seller (and, after giving effect to sales under this Agreement, to Purchaser) under
any Contract relating to such Acquired Eligible Receivable.

“Defaulted Receivables” has the meaning set forth in Clause 7.3.
“Defaulted Receivables Event’ has the meaning set forth in Clause 7.3.

“Dilution” means the aggregate amount of price adjustments, counterclaims, deductions
(including in respect of Taxes), set-offs, refunds, rebates or other credits against Acquired
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Eligible Receivables and other adjustments or allowances in respect of any Acquired Eligible
Receivables asserted by a Debtor (without regard to the validity of such assertion unless such
Debtor is in collusion with the Purchaser or its assignee); provided, however, for the avoidance
of doubt, that any price adjustment, counterclaim, deduction, set-off, refund, rebate or other
credit paid directly by the Sellers and which does not reduce the payment of any Acquired
Eligible Receivables shall not be included for purposes of this definition.

“EEA Member Country” means any member state of the European Union, Iceland,
Liechtenstein and Norway.

“Electronic Signature” means an electronic sound, symbol, or process attached to, or
associated with, a contract or other record and adopted by a Person with the intent to sign,
authenticate or accept such contract or record.

“Eligibility Criteria” means the criteria set forth in Part 2 of Schedule 3.

“Eligible Obligor” means an obligor listed on Part 1 of Schedule 3 hereto; provided that
an Eligible Obligor (x) which is Insolvent or the Eligible Obligor Parent of which is Insolvent or
(y) as to which a Defaulted Receivables Event shall have occurred shall cease to be an Eligible
Obligor from and after the date the condition in clause (x) or (y) is satisfied; provided, further,
that on any date after the Closing Date, upon the written consent (at each party’s sole discretion)
of the Sellers, the Sellers Agent, the Servicer, the Guarantor and the Purchaser, Part 1 of
Schedule 3 hereto may be revised and supplemented to add or delete obligors, together with such
other changes as the parties may agree (it being understood that any such addition of Eligible
Obligors shall be effective as of the first Monthly Date occurring on or after the date of such
addition):;_and provided, further, that upon written notice from Purchaser to Sellers Agent,
Purchaser may remove any Eligible Obligor and/or Eligible Obligor Group from Schedule 3 and
the Purchase Limit shall be reduced by the Eligible Obligor Limit of such Eligible Obligor

Group.

“Eligible Obligor Group” has the meaning set forth in Part 1 of Schedule 3; provided
that any Eligible Obligor Group that ceases to include any Eligible Obligors or with respect to
which a Defaulted Receivables Event occurs shall cease to be an Eligible Obligor Group
hereunder.

“Eligible Obligor Limit’ means, with respect to each Eligible Obligor Group, the limit

set forth in the table on Part 1 of Schedule 3; provided that if anEligible-Participant shall-deliver-

to-the-Purchaser-45-days™prior-written notiee-that- the Purchase Limit is reduced as provided in
the proviso to the definition thereof, the Eligible Obligor Limit ef-anyfor each Eligible Obligor

Group sheuldshall be reduced teiiereﬁtheﬁ( 1) as agreed bV each of the Purchaser shalﬂaremptlye

toand the Sellers Agentﬂﬂdr or (ii) in the event that the Purchaser and the Sellers Agent do not

agree as to the limit reduction of each Eligible Obligor Group within two (2) Business Days

following such reduction of the Purchase Limit, by the product of (x) the amount of such
reduction of the Purchase Limit and (y) a fraction the numerator of which is the Eligible Obligor
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Limit for such Ehglble Obhgor Group shall be reduced ﬁ}efkth&datesuelﬁeﬂeeﬁde}wefed—t&

m-such

denominator of which is the sum of the Eligible Obligor Limit-ef-anyLimits for all Eligible
Obligor Greup-sheuld-be reduced to zere;-Groups (in each case with respect to this clause (y).

immediately prior to such reduction of the Purchase Limit); provided that in the case of the
Ehglble Obhgor M ach-Elieible jo oup—sh o reduece 2 thae date_on

zero-Limits of the Ferrero Obhgors and Mars Obhgors, each such 11m1t shall be reduced by the

applicable portion of such limit allocated to the applicable Eligible Participant as notified by
Purchaser to Sellers Agent.

“Eligible Obligor Parent” has the meaning set forth in Part 1 of Schedule 3.
“Eligible Obligor Supplement” means an agreement in the form of Schedule 8.

“Eligible Participant” means the institutions listed in the Participation Letter, and their
affiliates, together with such institutions designated in writing to the Purchaser from time to time
by the Sellers Agent.

“Eligible Receivable” means a Receivable that meets all of the Eligibility Criteria.

“Equity Interests” means, with respect to any Person, any and all shares, interests,
participations or other equivalents, including membership interests (however designated, whether
voting or non-voting), of capital of such Person, including, if such Person is a partnership,
partnership interests (whether general or limited) and any other interest or participation that
confers on a Person the right to receive a share of the profits and losses of, or distributions of
assets of, such partnership, whether outstanding on the date hereof or issued after the date of this
Agreement.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended
from time to time, and any rule or regulation issued thereunder.

“ERISA Affiliate” means any trade or business (whether or not incorporated) under
common control with any Seller or the Parent within the meaning of Section 414(b) or (c) of the
Tax Code (and Sections 414(m) and (o) of the Tax Code for purposes of provisions relating to
Section 412 of the Tax Code).

“EU Bail-In Legislation Schedule” means the document described as such and published
by the Loan Market Association (or any successor Person) from time to time.
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“Excluded Seller” has the meaning set forth in Clause 17.9(b).
“Exclusion Effective Date” has the meaning set forth in Clause 17.9(b).

“Executive Officer” means with respect to any Person, the Chief Executive Officer,
President, Vice Presidents (if elected by the Board of Directors of such Person), Chief Financial
Officer, Treasurer, Secretary and any Person holding comparable offices or duties (if elected by
the Board of Directors of such Person).

“Executive Order” means Executive Order No. 13224 on Terrorist Financing: Blocking
Property and Prohibiting Transactions With Persons Who Commit, Threaten To Commit, or
Support Terrorism issued 23 September 2001, as amended by Executive Order 13268.

“Excluded Seller” has the meaning set forth in Clause 17.9(b).
“Exclusion Effective Date” has the meaning set forth in Clause 17.9(b).

“Face Amount” means, with respect to any Receivable at any given time, the amount
outstanding in respect of such Receivable at such time (which, to the extent capable of being
calculated at the time the Receivable is sold to Purchaser hereunder, shall be calculated taking
into account, and after giving effect to, any volume discounts that may be taken by the applicable
Debtor with respect to such Receivable).

“Federal Funds Effective Rate” means, for any date of determination, the weighted
average of the rates on overnight federal funds transactions with members of the Federal Reserve
System arranged by federal funds brokers, as published on the next succeeding Business Day by
the Federal Reserve Bank of New York, or, if such rate is not so published for any day that is a
Business Day, the average of the quotations for such day for such transactions received by
Purchaser from three federal funds brokers of recognized standing selected by it; provided that if
the applicable average as so determined is less than zero, the Federal Funds Effective Rate for
purposes of this Agreement and the other Transaction Documents shall be deemed to be zero.

“Federal Reserve Bank of New York’s Website” means the website of the Federal
Reserve Bank of New York at http://www.newyorkfed.org, or any successor source.

“Fee Letter” means the fee letter agreements from time to time entered into between
Sellers Agent and Purchaser.

“Floor” means 0.00%.
“Funding Date” means (i) the Closing Date and (ii) and-any Additional Funding Date.
“Funding Notice’ has the meaning set forth in Clause 3.2.

“GAAP” means generally accepted accounting principles as applied in the United States
from time to time.
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“Goods” means any products or any other goods that are the subject of any of the
Contracts and that give rise to any Receivables.

“Governmental Entity” means any governmental agency, authority, instrumentality or
body.

“Guarantee’” has the meaning set forth in Clause 13.1(b).
“Guaranteed Obligations” has the meaning set forth in Clause 13.1(a).
“Guarantor” has the meaning set forth in the introductory paragraph of this Agreement.

“IFRS” means international accounting standards within the meaning of the IAS
Regulation 1606/2002 to the extent applicable to the relevant financial statements.

“Initial Funding Amount” has the meaning set forth in Clause 3.1(a).

“Insolvent” means with respect to any Person that a Bankruptcy has occurred with
respect to such Person.

“Irish Companies Act’ means the Companies Act 2014 of Ireland (as amended).

“Material Subsidiary” means a Subsidiary of the Parent whose unconsolidated earnings
before interest, tax, depreciation and amortization (calculated on the same basis as Adjusted
EBITDA) represents 5% or more of Adjusted EBITDA reported in the latest annual financial
statements. Compliance shall be determined by the Parent or the WestRock Parties on an annual
basis by reference to latest annual financial statements and the most recent annual financial
results of the related Subsidiary.

“Monthly Date” means the last Business Day of each calendar month.
“Moody’s” means Moody’s Investors Service, Inc. and any successor thereto.
“Notification Event” means any of the events mentioned in Schedule 2.

“Outstanding Acquired Eligible Receivables” means, as of any date, the Acquired
Eligible Receivables as of such date that have a positive Face Amount.

“Parent” means (i) from the Amendment Closing Date, the Guarantor (ii) from the date
of any Permitted Holdco Reorganisation, the relevant Replacement Parent.

“Participant” has the meaning set forth in Clause 17.9.

“Participation Letter” means that certain letter agreement dated as of the Closing Date,
among Servicer, Sellers Agent and Purchaser specifying the Eligible Participants and certain
terms of such participation, as the same may be amended, restated or otherwise modified from
time to time.
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“Patriot Act” means the USA Patriot Act, Title III of Pub. L. 107-56, signed into law
October 26, 2001.

“PBGC” means the Pension Benefit Guaranty Corporation, or any successor thereto.

“Permitted Holdco Reorganisation” means a transaction pursuant to which the Parent at
such time (the “Existing Parent’) becomes a direct or indirect wholly-owned subsidiary of
another person, and such other person (the “Replacement Parent”) is designated by the Sellers or
the Servicer in writing to the Purchaser as such, provided that:

(a) the beneficial owners of the voting stock of the Replacement Parent
immediately following that transaction are substantially the same as the holders of the
voting stock of the Existing Parent immediately prior to that transaction and such that no
Change of Control has occurred; and

(b) the Replacement Parent is (or becomes as soon as reasonably practicable
and in any event within five (5) Business Days of being designated as the Replacement
Parent) a guarantor under the Guarantee.

A Permitted Holdco Reorganisation may take place at any time and there shall be no limit
to the number of Permitted Holdco Reorganisations during the term of this Agreement.

“Permitted Investments” means:

(a) direct obligations of, or obligations the principal of and interest on which
are unconditionally guaranteed by, the United States of America (or by any agency
thereof to the extent such obligations are backed by the full faith and credit of the
United States of America), in each case maturing within one Business Day from the date
of acquisition thereof;

(b) investments in commercial paper maturing within one Business Day from
the date of acquisition thereof and having, at such date of acquisition, P1 and Al from
Moody’s and S&P, respectively;

(©) investments in certificates of deposit, banker’s acceptances and time
deposits maturing within one Business Day from the date of acquisition thereof issued or
guaranteed by or placed with, and money market deposit accounts issued or offered by,
any domestic office of any commercial bank organized under the laws of the
United States of America or any State thereof that has a combined capital and surplus and
undivided profits of not less than $500,000,000; and

(d) fully collateralized repurchase agreements with a term of not more than
one Business Day for securities described in clause (a) above and entered into with a
financial institution satisfying the criteria described in clause (c) above.
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“Person’’ means any individual, firm, corporation, partnership, limited liability company,
trust, joint venture, association, Governmental Entity or other entity.

“Plan” means any employee benefit plan (as defined in Section 3(3) of ERISA) which is
covered by ERISA and with respect to which the WestRock Parties or any of their respective
ERISA Affiliates is (or, if such plan were terminated at such time, would under Section 4069 of
ERISA be deemed to be) an “employer” as defined in Section 3(5) of ERISA.

“Portfolio Report” means a report updated on a daily basis with respect to the Acquired
Eligible Receivables in a form attached hereto as Schedule 5 and which shall include the Amount
on Deposit in the Collections Account.

“Potential Notification Event” means the occurrence of any event which, with the giving
of notice or lapse of time or both would, or would reasonably be expected to, become a
Notification Event.

“Prime Rate” means, for any date of determination, the rate of interest per annum
published on such date in the Wall Street Journal as the “prime rate” and, if the Wall Street
Journal does not publish such rate on such date, then the term “Prime Rate” shall mean the
average of the prime interest rates which are announced, from time to time, by the three (3)
largest banks (by assets) headquartered in the United States which publish a prime, base or
reference rate, in any case not to exceed the maximum rate permitted by law; provided that if the
rate as so determined is less than zero, the Prime Rate for purposes of this Agreement and the
other Transaction Documents shall be deemed to be zero.

“Prohibited Payment” means any bribe, rebate, payoff, influence payment, kickback or
other payment or gift of money or anything of value (including meals or entertainment) to any
officer, employee or ceremonial office holder of any government or instrumentality thereof, any
political party or supra-national organization (such as the United Nations), any political
candidate, any royal family member or any other person who is connected or associated
personally with any of the foregoing that is prohibited under any applicable law or regulation.

“Publicly Available Information” means information that reasonably confirms any of
the facts relevant to the determination that an Eligible Obligor is Insolvent, and which (i) has
been published in or on at least one of the main sources of business news in the country in which
the Eligible Obligor is organized and any other internationally recognized published or
electronically displayed news sources; (ii) is information received from or published by or on
behalf of (A) the Eligible Obligor, or (B) a trustee, fiscal agent, administrative agent, clearing
agent, paying agent, facility agent or agent bank for indebtedness of such Eligible Obligor; or
(ii1) is information contained in any order, decree, notice, petition or filing, however described,
of or filed with a court, tribunal, exchange, regulatory authority or similar administrative,
regulatory or judicial body.

“Purchase Date’” means the Closing Date and any Additional Purchase Date.
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“Purchase Limit’ means the lesser of $700,000,000 and the sum of the Eligible Obligor
Limits of all Eligible Obligor Groups, subject to adjustment as provided in Clause 7.3 and
Clause 17.9 and in the definitions of Acquisition Period Termination Date and Eligible Obligor
Limit; provided that if any Eligible Participant to whom a participation has been sold as
provided in Clause 17.9 either (x) fails to fund its pro rata share of any Additional Funding
Amount required to be paid pursuant to Clause 3.3(b) or (y) reduces or terminates its obligation
to fund Additional Funding Amounts as provided in Clause 17.9(a), the Purchaser shall so
notify the Sellers Agent and the Purchase Limit shall be reduced by the amount of the
Additional Funding Amount such Eligible Participant has failed to fund or by the amount of the
reduction in the Eligible Participant’s maximum participation amount, which reduction of the
Purchase Limit shall be effective on notice to the Sellers Agent. If any such reduction is
effected, on each Monthly Date occurring on or after such reduction, Servicer shall, as required
under Clause 6.3(a) (and without duplicating such requirement), distribute funds from the
Collections Account to the Purchaser until any excess of the Purchaser Amount Balance over
the Purchase Limit is reduced to zero.

“Purchase Price” means the purchase price payable pursuant to Clauses 3.1(a), (b) and
(c) in respect of any Acquired Eligible Receivables.

“Purchase Price Adjustment’ has the meaning set forth in Clause 4.1.
“Purchaser” has the meaning set forth in the introductory paragraph of this Agreement.

“Purchaser Amount Balance” means, as of any date of determination, the net of: (i) the
Initial Funding Amount, plus (ii) the cumulative Additional Funding Amounts, if any, paid by
Purchaser pursuant to Clause 3.2 after the Closing Date through such date of determination,
minus (iii) the cumulative amounts distributed to Purchaser pursuant to Clause 6.3 after the
Closing Date through such date of determination, minus (iv) the cumulative amount of Defaulted
Receivables after the Closing Date through such date of determination.

“Purchaser’s Account” means the account specified as Purchaser’s Account in Schedule
4 or such other account as Purchaser may designate to Seller in writing.

“Rabobank’ has the meaning set forth in the introductory paragraph of this Agreement.

“Receivable” means a Debtor’s payment obligation to a Seller (and, after giving effect
to sales under this Agreement, to Purchaser) in connection with an invoice issued by such
Seller to such Debtor evidencing the sale of Goods by such Seller to such Debtor (including, if
applicable, any state and local taxes and similar amounts payable by the Debtor together with
the purchase price).

“Related Contract Rights” means in relation to any Receivable, to the extent not
prohibited by the relevant Contract (which prohibition is not superseded under applicable law),
any rights under or relating to the Contract to the extent necessary to enforce collection of the
Receivable.
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“Related Rights” means, with respect to any Receivable, to the extent not prohibited by
the relevant Contract (which prohibition is not superseded under applicable law):

(a) all security interests or liens and property subject thereto from time to time purporting to
secure payment of such Receivable, whether pursuant to the Contract related to such Receivable
or otherwise; and

(b) all guarantees, insurance (but only to the extent such insurance relates solely to
Receivables that are of the type that will be sold hereunder) and other agreements or
arrangements of whatever character from time to time supporting or securing payment of such
Receivable, whether pursuant to the Contract related to such Receivable or otherwise.

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal
Reserve Bank of New York, or a committee officially endorsed or convened by the Federal
Reserve Board and/or the Federal Reserve Bank of New York or any successor thereto.

“Replacement Parent’ has the meaning given to such term in the definition of Permitted
Holdco Reorganisation.

“Reporting Date” means, with respect to any Calculation Date, the second Business Day
preceding such Calculation Date.

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK
Financial Institution, a UK Resolution Authority.

“Restricted Party” means a person that is listed on, or owned or controlled by a person
listed on, or acting on behalf of a person listed on the Specially Designated Nationals and
Blocked Persons list maintained by the US Department of the Treasury Office of Foreign Assets
Control, the Consolidated List of Financial Sanctions Targets maintained by His Majesty’s
Treasury, or any similar list maintained by, or public announcement of sanctions designation
made by, any Sanctions Authority.

“S&P” means S&P Global Ratings, a division of S&P Global Inc. (“SPGI’), and any
successor thereto that is a nationally recognized statistical rating organization.

“Sanctions” means any Sanctions Laws and Anti-Money Laundering Laws.

“Sanctions Authorities” means: (a) the United States; (b) the United Nations; (c) the
European Union; (d) the United Kingdom; (e) Canada; or (f) the respective governmental and
official institutions and agencies of any of the foregoing, including, without limitation, the US
Department of the Treasury Office of Foreign Assets Control, the United States Department of
State, His Majesty’s Treasury and Global Affairs Canada.

“Sanctions Laws” means: (a) the Executive Order; (b) the International Emergency
Economic Powers Act (50 USC. §§ 1701 et seq.); (c) the Trading with the Enemy Act (50 USC.
App. §§ 1 et seq.); (d) the Comprehensive Iran Sanctions, Accountability, and Divestment Act of
2010 or the Iran Sanctions Act; (e) any other law or regulation promulgated from time to time

17

4933-2778-3252,+v:44909-8517-7545, v.6




and administered by the US Department of the Treasury Office of Foreign Assets Control, or the
US State Department or the US Department of Commerce, or any similar law enacted in the
United States after the date of this Agreement; or (f) any other trade, economic or financial
sanctions laws, regulations, embargos, rules or restrictive measures administered, enacted or
enforced by any Sanctions Authority including (without limitation) those relating to restrictive
measures against specific countries or territories, including (without limitation) Donetsk,
Luhansk, Crimea, Cuba, Iran, Syria, Sudan, Burma (Myanmar), North Korea and Libya.

“Secured Obligations” means (a) the due and punctual payment by the Sellers of all of
their respective obligations to the Purchaser under the Control Agreement or this Agreement,
including obligations to pay the Purchase Price Adjustments, any amounts re-characterized as a
principal advance made by Purchaser to any Seller under this Agreement (notwithstanding the
intent of the parties thereto that the sale, transfer, assignment and conveyance of the Receivables
contemplated by this Agreement shall constitute a sale of such Receivables from each Seller to
Purchaser and not a financing transaction), the amount required to be deposited into or
distributed to Purchaser from the Collections Account, fees, expense reimbursement obligations
and indemnification obligations, whether primary, secondary, direct, contingent, fixed or
otherwise (including monetary obligations incurred during the pendency of any bankruptcy,
insolvency, receivership or other similar proceeding, regardless of whether allowed or allowable
in such proceeding) and (b) the due and punctual performance of all other obligations of each
Seller under or pursuant to the Control Agreement or this Agreement.

“Security Interest’ means any pledge, charge, lien, assignment by way of security,
retention of title and any other encumbrance or security interest whatsoever created or arising
under any relevant law, as well as any other agreement or arrangement having the effect of or
performing the economic function of conferring security howsoever created or arising.

“Seller” has the meaning set forth in the introductory paragraph of this Agreement.

“Seller’s Account’ means the account of Sellers (if any) specified as Seller’s Account in
Schedule 4, or such other account of Sellers as Sellers Agent may designate to Purchaser in
writing.

“Sellers Agent” has the meaning set forth in the introductory paragraph of this
Agreement.

“Servicer” has the meaning set forth in the introductory paragraph of this Agreement.

“SOFR” means a rate equal to the secured overnight financing rate as administered by
the SOFR Administrator.

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor
administrator of the secured overnight financing rate).
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“Specified Payment Date” means, in relation to a Receivable, the fixed date upon which
such Receivable is due for payment as specified (as of the date of acquisition of such Receivable
by Purchaser hereunder) in the relevant Contract or invoice under which the obligation to make
payment arises.

“Subsidiary” of a Person means (i) any corporation more than 50% of the outstanding
securities having ordinary voting power of which shall at the time be owned or controlled,
directly or indirectly, by such Person or by one or more of its Subsidiaries or by such Person and
one or more of its Subsidiaries, or (ii) any partnership, association, limited liability company,
joint venture or similar business organization more than 50% of the ownership interests having
ordinary voting power of which shall at the time be so owned or controlled.

“Substitute Funding Amount” has the meaning set forth in Clause 3.2(c).
“Substitute Funding Notice” has the meaning set forth in Clause 3.2(c).

“Tax” means any present or future tax, impost, duty, levy, withholding, or charges of a
similar nature payable to or imposed by any Governmental Entity, including any sales, use,
excise or similar taxes (together with any related penalties, fines, surcharges and interest).

“Tax Code” means the Internal Revenue Code of 1986, as the same may be amended
from time to time.

“Term SOFR” means the Term SOFR Reference Rate for a tenor comparable to the
applicable Calculation Period on the day (such day, the “Periodic Term SOFR Determination
Date”) that is two (2) U.S. Government Securities Business Days prior to the first day of such
Calculation Period, as such rate is published by the Term SOFR Administrator; provided,
however, that if as of 5:00 p.m. (New York City time) on any Periodic Term SOFR
Determination Date the Term SOFR Reference Rate for the applicable tenor has not been
published by the Term SOFR Administrator and a Benchmark Replacement Date with respect to
the Term SOFR Reference Rate has not occurred, then Term SOFR will be the Term SOFR
Reference Rate for such tenor as published by the Term SOFR Administrator on the first
preceding U.S. Government Securities Business Date for which such Term SOFR Reference
Rate for such tenor was published by the Term SOFR Administrator so long as such first
preceding U.S. Government Securities Business Day is not more than three (3) U.S. Government
Securities Business Days prior to such Periodic Term SOFR Determination Date; provided,
further, that if the length of a Calculation Period is less than one month, the Term SOFR
Reference Rate for a tenor of one month shall be applied; and provided, further, that if Term

SOFR as so determined is less than the Floor, then Term SOFR shall be deemed to be the Floor.

“Term SOFR Administrator” means CME Group Benchmark Administration Limited
(CBA) (or a successor administrator of the Term SOFR Reference Rate selected by the Purchaser
in its reasonable discretion).

“Term SOFR Reference Rate” means the forward-looking term rate based on SOFR.
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“Transaction Documents” means this Agreement, the Participation Letter, the Control
Agreement, the Administrative Fee Letter and the Fee Letter.

“Transactions” mean the transactions contemplated by this Agreement.

“Transfer Conditions” means the satisfaction in the reasonable judgment of Purchaser of
each of the following:

(1)  no Notification Event has occurred and is continuing;
(1))  no Potential Notification Event has occurred and is continuing; and
(iii))  the Acquisition Period has not been terminated.
“UCC” means the Uniform Commercial Code as in effect in the applicable jurisdiction.

“UK Financial Institution” means any BRRD Undertaking (as such term is defined
under the PRA Rulebook (as amended fermfrom time to time) promulgated by the United
Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA
Handbook (as amended from time to time) promulgated by the United Kingdom Financial
Conduct Authority, which includes certain credit institutions and investment firms, and certain
affiliates of such credit institutions or investment firms.

“UK Resolution Authority” means the Bank of England or any other public
administrative authority having responsibility for the resolution of any UK Financial Institution.

“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement
excluding the related Benchmark Replacement Adjustment.

“Unused Fee -has-the-meaning-set forth in Clause 43—

“U.S. Government Securities Business Day” means any day except for (a) a Saturday,
(b) a Sunday or (c) a day on which the Securities Industry and Financial Markets Association
recommends that the fixed income departments of its members be closed for the entire day for
purposes of trading in United States government securities.

“WestRock Parties” means, collectively, (i) the Sellers, (i1) Sellers Agent, (iii) Servicer
and (iv) the Guarantor.
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“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution
Authority, the write-down and conversion powers of such EEA Resolution Authority from time to
time under the Bail-In Legislation for the applicable EEA Member Country, which write-down
and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect
to the United Kingdom, any powers of the applicable Resolution Authority under the Bail-In
Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial
Institution or any contract or instrument under which that liability arises, to convert all or part of
that liability into shares, securities or obligations of that person or any other person, to provide
that any such contract or instrument is to have effect as if a right had been exercised under it or to
suspend any obligation in respect of that liability or any of the powers under that Bail-In
Legislation that are related to or ancillary to any of those powers.

1.2.  Construction. Except where the context otherwise requires: all references to an Eligible
Receivable shall include the proceeds thereof and its Related Contract Rights (if any).

1.3. Interpretation.

(@) The headings, sub-headings and table of contents in this Agreement shall not affect its
interpretation. References in this Agreement to Clauses and Schedules shall, unless the context
otherwise requires, be references to Clauses of, and Schedules to, this Agreement.

(b) Words denoting the singular number only shall include the plural number also and vice
versa; words denoting one gender only shall include the other genders and words denoting
persons shall include firms and corporations and vice versa.

(c) References to a Person are also to its permitted successors or assigns.

(d) References in this Agreement to any agreement or other document shall be deemed also
to refer to such agreement or document as amended or varied or novated from time to time.

(e) References to an amendment include a supplement, novation, restatement or re-
enactment and amend and amended (or any of their derivative forms) will be construed
accordingly.

(f) Reference to a time of day is a reference to New York City time.

(9) “Include”, “includes” and “including” shall be deemed to be followed by the words
“without limitation.”

(h) “Hereof”, “hereto”, “herein” and ‘“hereunder” and words of similar import when used in
this Agreement refer to this Agreement as a whole and not to any particular provision of this
Agreement.

(i) References to a “writing” or “written” include any text transmitted or made available on
paper or through electronic means.

1)) References to “$”, U.S. Dollars or otherwise to dollar amounts refer to the lawful
currency of the United States.
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(k) References to a law include any amendment or modification to such law and any rules
and regulations issued thereunder, whether such amendment or modification is made, or issuance
of such rules and regulations occurs, before or after the Closing Date.

( Any Receivable generated by a Seller after 5:00 p.m. on any day shall be deemed to have
been generated on the next day.

(m)  All calculations of amounts hereunder on any date shall be made after giving effect to
Clause 7.3 (other than calculations contained within Clause 7.3 itself).

(n) Any accounting terms or financial term shall, unless otherwise indicated, be construed in
accordance with the Accounting Principles. All terms used in Article 9 of the UCC in the State
of New York, and not specifically defined herein, are used herein as defined in such Article 9.

2, CONDITIONS PRECEDENT

2.1. Conditions to Effectiveness. The effectiveness of this Agreement is subject to the
satisfaction of the following conditions on the date hereof:

(@) each of the representations and warranties of Sellers set forth herein shall be true and
correct in all material respects (except to the extent that any such representation or warranty is
qualified by materiality, in which case such representation and warranty shall be true and correct)
as of such date;

(b) the Transfer Conditions are satisfied as of such date; and

(c) the documents listed in Schedule 1 shall have been delivered to Purchaser in form and
substance reasonably satisfactory to Purchaser.

3. SALE AND PURCHASE
3.1.  Sale and Purchase on the Closing Date.

(@) Subject to the terms and conditions hereof, on the Closing Date, the Sellers shall sell to
Purchaser, and Purchaser shall purchase from the Sellers, all of each Seller’s right, title and
interest in and to the Eligible Receivables specified on the Closing Date Portfolio Report in the
order of priority set forth in Clause 3.1(d) below until the sale of the next such Eligible
Receivable shall cause the aggregate Face Amount of the Outstanding Acquired Eligible
Receivables to exceed the CommitmentPurchase Limit as of the Closing Date. The Purchase
Price for the Eligible Receivables acquired on the Closing Date shall be the aggregate Face
Amount thereof (the “Initial Funding Amount”). The Initial Funding Amount shall be paid as
provided in Clause 3.3(b) below.

(b) On each Additional Purchase Date, at 5:00 p.m., the Sellers shall sell to Purchaser, and
Purchaser shall purchase from the Sellers, each Eligible Receivable available and owned by a
Seller at such time in the order of priority set forth in Clause 3.1(d) below until the sale of the
next such Eligible Receivable would cause (x) the aggregate Purchase Prices of all Eligible
Receivables acquired on such Additional Purchase Date pursuant to this Clause 3.1(b) to exceed
an amount equal to the Amount on Deposit in the Collections Account (plus any amount
deposited by Purchaser into the Seller’s Account on such Additional Purchase Date in
accordance with Clause 3.2), (y) the aggregate Face Amount of the Outstanding Acquired
Eligible Receivables to exceed the CommitmentPurchase Limit as of such Additional Purchase
Date, or (z) the aggregate Face Amount of the Outstanding Acquired Eligible Receivables with
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respect to any Eligible Obligor Group to exceed the Eligible Obligor Limit applicable to such
Eligible Obligor Group (it being understood that this clause (z) shall not prevent the sale of
Eligible Receivables of Eligible Obligors in other Eligible Obligor Groups to the extent otherwise
permitted under clauses (x) and (y)). The Purchase Price for each Eligible Receivable acquired
on an Additional Purchase Date pursuant to this Clause 3.1(b) shall be the Face Amount thereof
and shall be paid (1) first, from any amount deposited by Purchaser into Seller’s Account on such
Additional Purchase Date in accordance with Clause 3.2 and (i) second, from available Amounts
on Deposit in the Collections Account as provided in Clause 6.3(a) (it being understood that such
Eligible Receivables purchased using Amounts on Deposit in the Collections Account shall be
sold on such Additional Purchase Date irrespective of whether Servicer distributes the Purchase
Prices therefor from the Collections Accounts on such date).

(c) In addition to the foregoing, but only after giving effect to Clause 3.1(b), at 5:00 p.m. on
each Additional Purchase Date, if any Seller owes any amount to Purchaser pursuant to Clause 7
(Repurchase of Receivables; Defaulted Receivables) or 8 (Dilutions) (including with respect to
any Defaulted Receivable), such Seller shall sell to Purchaser, and Purchaser shall purchase from
such Seller, each Eligible Receivable available and owned by such Seller at such time in the
order of priority set forth in Clause 3.1(d) below until the sale of the next such Eligible
Receivable from such Seller that would cause (x) the aggregate Purchase Prices of all such
Eligible Receivables acquired on such Additional Purchase Date pursuant to this Clause 3.1(c) to
exceed the amount owing by such Seller on such date under Clauses 7 and 8, (y) the aggregate
Face Amount of the Outstanding Acquired Eligible Receivables to exceed the
CommitmentPurchase Limit as of such Additional Purchase Date or (z) the aggregate Face
Amount of the Outstanding Acquired Eligible Receivables with respect to any Eligible Obligor
to exceed the Eligible Obligor Limit applicable to such Eligible Obligor (it being understood that
this clause (z) shall not prevent the sale of Eligible Receivables of Eligible Obligors in other
Eligible Obligor Groups to the extent otherwise permitted under clauses (x) and (y)). The
Purchase Price for each Eligible Receivable acquired on each Additional Purchase Date pursuant
to this Clause 3.1(c) shall be the Face Amount thereof and shall be deemed paid by way of a set-
off against, and in satisfaction of, the corresponding amount owing by the related Seller pursuant
to Clause 7 or 8 on such Additional Purchase Date.

(d) The Eligible Receivables to be sold on each Additional Purchase Date pursuant to
Clauses 3.1(a), 3.1(b) or 3.1(c), respectively, shall be sold by Sellers in the following order of
priority: (1) Eligible Receivables shall be sold, assigned and purchased in the order of the date on
which they were generated (i.e., on first-in, first-out basis), and (i) in the case of Eligible
Receivables that are generated on the same day, such Eligible Receivables shall be sold, assigned
and purchased in descending order of the Face Amount thereof, with the Eligible Receivable
with the highest Face Amount being sold first and the Eligible Receivable with the lowest Face
Amount being sold last; provided, that for purposes of determining the priority of Eligible
Receivables to be sold in accordance with this Clause 3.1(d), any Eligible Receivable not
permitted to be purchased as the result of applicable Eligible Obligor Limits as provided in
subclause (z) of each of Clauses 3.1(a), 3.1(b) and 3.1(c) shall be disregarded, and the
determination of priority shall continue on to the next Eligible Receivable (if any) permitted to
be purchased under such subclause (z).

(e) For the avoidance of doubt, each subsequent sale and purchase of Receivables in
accordance with the procedures set forth in Clauses 3.1(b) and 3.1(c) shall continue without

further action by the parties, in the order of priorities set forth in Clause 3.1(d), until the
Acquisition Period Termination Date.
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3.2. Additional Funding of Purchase Price.

(@) If the Purchaser Amount Balance as of any Calculation Date occurring during the
Acquisition Period (after giving effect to any distributions pursuant to Clause 6.3 on such
Calculation Date) is less than the CommitmentPurchase Limit as of such Calculation Date (after
giving effect to any reductions thereof on such Calculation Date) and the Amounts on Deposit in
the Collections Account as of such Calculation Date (excluding any Additional Funding Amount
requested with respect to such Calculation Date) would be insufficient to allow Purchaser to
purchase all of the Eligible Receivables that would otherwise be subject to purchase in
accordance with Clause 3.1(b) and Clause 3.1(c) on such Calculation Date but for such
insufficiency, then, so long as the Transfer Conditions are satisfied, Sellers Agent may, by
written notice to Purchaser (each a “Funding Notice”) delivered no later than 11:00 a.m. on the
second Business Day prior to such Calculation Date (each such Calculation Date as to which
such a request is received being referred to herein as an “Additional Funding Date”), request
that Purchaser fund an aggregate amount of additional Purchase Price (an “Additional Funding
Amount”) not to exceed the least of (x) such insufficiency, (y) the maximum amount which,
when added to the then-outstanding Purchaser Amount Balance, would not exceed the then-
applicable CommitmentPurchase Limit or (z) the maximum amount which, giving effect to the
Eligible Obligor Limits and the identities of the Eligible Obligor Groups with respect to the
Eligible Receivable available for sale and owned by a Seller at such time, could be applied to the
Purchase Price of Eligible Receivables on such date. Upon receipt of such Funding Notice,

Purchaser shallmay. at its sole discretion in each
instance, elect either to (i) deposit the Additional Funding Amount on the applicable Additional
Funding Date as provided in Clause 3.2(b) below_or (ii) decline to fund such Additional Funding
Amount; provided, that if Purchaser elects not to fund such Additional Funding Amount on such
Additional Funding Date as set forth in this Clause 3.2(a), the Purchaser shall be deemed to have
concurrently and simultaneously exercised its separate and independent right to deliver an

Acquisition Period Termination Notice by Purchaser electing to specify an Acquisition Period

Termination Date which is the date of the delivery of such Acquisition Period Termination
Notice; provided that, if the Sellers Agent shall designate an Additional Reporting Date with

respect to any Calculation Date as to which it has delivered a Funding Notice, then the Sellers
Agent shall deliver an updated Funding Notice with an updated Additional Funding Amount no
later than 11:00 a.m. on such Additional Reporting Date, which such updated Funding Notice
shall be substituted for the previously delivered Funding Notice.

(b)  Subjeetlf the Purchaser elects to deposit any requested Additional Funding Amount
pursuant to Clause 3.2(a), then, subject to satisfaction of the Transfer Conditions as of such
Additional Funding Date, Purchaser shall deposit the applicable Additional Funding Amount into
the Seller’s Account (or, if no Seller’s Account has been designated, into the Collections
Account) in accordance with Clause 3.3 below to be applied to the purchase of Eligible
Receivables as provided in Clause 3.1(b); provided, that (i) if the Additional Funding Amount
deposited in the Seller’s Account exceeds the amount of Eligible Receivables to be purchased on
such Additional Funding Date pursuant to Clause 3.1(b), Sellers Agent shall deposit such excess
into the Collections Account no later than the next succeeding Business Day; (ii) if the
CommitmentPurchase Limit hereunder is reduced after the delivery of a Funding Notice but on
or prior to the funding of the Additional Funding Amount on the Additional Funding Date for
such Funding Notice, and the Purchaser Amount Balance would, after giving effect to the
funding of the applicable Additional Funding Amount, exceed the CommitmentPurchase Limit
as so reduced, the Additional Funding Amount shall be adjusted to eliminate any such excess,
and (i11) 1f a Participant fails or elects not to fund its share in accordance with its participation
agreement of the Additional Funding Amount to be paid on such Additional Funding Date (such
a Participant, a “Defaulting Participant”), then, without duplication of any adjustment under
clause (ii) above, the Additional Funding Amount payable by Purchaser on such Additional
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Funding Date shall be reduced by the amount such Participant failed to fund with respect to such
Additional Funding Date.

(c)  In the event that the Additional Funding Amount payable on an Additional Funding
Date is reduced pursuant to the third proviso to Clause 3.2(b) because of a Defaulting
Participant, then Sellers Agent may deliver to Purchaser an additional Funding Notice (a
“Substitute Funding Notice”) no later than 11:00 a.m. on next Business Day succeeding such
Additional Funding Date requesting that Purchaser fund a further aggregate amount of
additional Purchase Price (a “Substitute Funding Amount”) not to exceed the lesser of (x) the
amount the Defaulting Participant failed to fund on such Additional Funding Date and (y) the
excess (if any) of the CommitmentPurchase Limit (disregarding any portion thereof attributable
to the remaining unfunded portion of the applicable Defaulting Participant’s maximum
aggregate participation amount under its participation agreement) over the Purchaser Amount
Balance (after giving effect to the payment of the Additional Funding Amount on such
Additional Funding Date). The Additional Funding Date applicable to such Substitute Funding
Notice shall be the third Business Day following the Additional Funding Date on which the
applicable payment failure occurred, and all other terms and conditions of Clauses 3.2(a) and
3.2(b) shall apply, mutatis mutandis, to such Substitute Funding Notice and the payment to
Sellers of the Substitute Funding Amount; provided, that unless otherwise agreed by Purchaser
and Sellers Agent, the applicable Defaulting Participant shall not fund any such Substitute
Funding Amount, and the third proviso to Clause 3.2(b) shall not apply to any failure by such
Defaulting Participant to fund any portion of such Substitute Funding Amount.

3.3. Closings.

(@) Subject to the terms and conditions of this Agreement, each closing with respect to an
Additional Funding Amount shall take place no later than 5:00 p.m. on the applicable Additional
Funding Date.

(b) On the Closing Date, subject to the terms and conditions of this Agreement, Purchaser
shall pay to Sellers Agent by 5:00 p.m. an amount equal to the Initial Funding Amount by wire
transfer of immediately available funds to the Seller’s Account (or, if no Seller’s Account has
been designated as of the Closing Date, to the Collections Account).

(c) On each Additional Funding Date, Purchaser shall pay to Sellers Agent by 5:00 p.m. an
amount equal to the Additional Funding Amount for such Additional Funding Date (as such
Additional Funding Amount may be adjusted in accordance with Clause 3.2) by wire transfer of
immediately available funds to the Seller’s Account (or, if no Seller’s Account has been
designated as of such Additional Funding Date, to the Collections Account).

3.4. Eligible Receivable Rights. The sale of the Eligible Receivables shall include, and,
following such sale, Purchaser shall be fully entitled to:

(@) all rights, title, benefit and interest in and to the Eligible Receivables and the proceeds
thereof;

(b) all Related Rights with respect to the Eligible Receivables; and
(c) all Related Contract Rights with respect to the Eligible Receivables.

For the avoidance of doubt, (x) the purchase of the Acquired Eligible Receivables on the Closing
Date that are paid on the Closing Date shall include all such amounts paid in respect of such
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Acquired Eligible Receivables whether or not such amounts were paid before or after the
consummation of the Transactions on the Closing Date and (y) the purchase of the Added
Eligible Obligor Receivables on any Additional Eligible Obligor Date that are paid on such date
shall include all such amounts paid in respect of such Acquired Eligible Receivables whether or
not such amounts were paid before or after the consummation of the Transactions on such date.

3.5. No Obligations Transferred. Notwithstanding anything to the contrary contained in this
Agreement, (a) the sale, transfer, assignment and conveyance to Purchaser of any interest in
Acquired Eligible Receivables pursuant to this Agreement shall not in any way subject Purchaser
to, or transfer, affect or modify, any obligation or liability of any Seller under, the applicable
Contract and (b) Purchaser expressly does not assume or agree to become responsible for any
obligation or liability of any Seller whatsoever.

3.6. True Sale. It is the intention of the parties hereto that the sale, transfer, assignment and
conveyance of the Eligible Receivables contemplated by this Agreement shall constitute a sale of
such Eligible Receivables from the applicable Seller to Purchaser and not a financing transaction,
borrowing or loan. Accordingly, each Seller will treat (including in its financial statements) the
sale, transfer, assignment and conveyance of such Eligible Receivables as a sale of an “account”
in accordance with the UCC. Each Seller hereby authorizes Purchaser to file such financing
statements (and continuation statements with respect to such financing statements when
applicable) naming such Seller as seller and Purchaser as purchaser of such Eligible Receivables
as may be necessary to perfect such sale. If, notwithstanding the intent of the parties hereto in
this regard, the sale, transfer, assignment and conveyance of the Eligible Receivables
contemplated hereby is held not to be a sale, each Seller shall be jointly and severally obligated
for the obligations of each other Seller or Sellers hereunder and each Seller does hereby grant a
first priority security interest in and to all Acquired Eligible Receivables, the Collections
Account and all amounts on deposit therein or credited thereto and any “proceeds” thereof (as
such term is defined in the UCC) (including all Related Rights and Related Contract Rights), for
the benefit of Purchaser to secure payment to Purchaser (including any amounts payable to
Purchaser via each Seller’s obligation to deposit amounts into the Collections Account) of all
amounts payable hereunder by such Seller and each other Seller including the Purchaser Amount
Balance, the Purchase Price Adjustments and Administrative Fees, and each Seller does hereby
authorize Purchaser to file such financing statements (and continuation statements with respect to
such financing statements when applicable) as may be necessary to perfect Purchaser’s security
interest under the UCC.

3.7. Change of Control. If there is a Change of Control prior to the Acquisition Period
Termination Date: (i) the Servicer shall promptly notify the Purchaser upon becoming aware of
that event; (i1) the Purchaser shall not be obliged to fund any Additional Funding Amounts
requested under Clause 3.2 and (ii1) if the Purchaser so requires and notifies the Servicer within
20 Business Days of the Servicer notifying the Purchaser of the event, the Purchaser shall, on the
first Monthly Date occurring after at least 60 days notlce to the Seller and the Serv1cer
terminate the Acquisition Period v :

4, PURCHASE PRICE ADJUSTMENT; ADMINISTRATIVE FEE

4.1. Adjustment. The Sellers, jointly and severally, shall pay to Purchaser, in respect of each
Calculation Period, an adjustment (the “Purchase Price Adjustment’) to the Purchase Price to
provide Purchaser an acceptable yield on its investment for having paid the Face Amount for the
Acquired Eligible Receivables. The Purchase Price Adjustment shall be calculated in accordance
with the following formula:
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Purchase Price Adjustment = PAB * (ATSTS + M) * T/360

where:

PAB equals the Purchaser Amount Balance as of the first day of the Calculation Period;
ATFSTS means Adjusted-Term SOFR for such Calculation Period;

M refers to +-160.95%; and

T equals the number of days in the applicable Calculation Period for which the Purchase Price
Adjustment is calculated;

provided, that if any Substitute Funding Amount is advanced on any date which is after the
Monthly Date that is the first day of a Calculation Period, then the Sellers shall also pay to the
Purchaser as part of the Purchase Price Adjustment for such Calculation Period an amount equal
to the product of (x) such Substitute Funding Amount, (y) (Adjusted-Term SOFR + M) and (z)
the number of days from and including the related advance date to but excluding the following
Calculation Date divided by 360.

4.2. Admlnlstratlve Fee The Sellers Jomtly and severally, shall pay to Purchaser mespeete
Admrmstratrve Fees set forth in the Admrmstratrve Feeﬂ—}n—&démeﬂ—ﬂre—SeHers—Jefﬁt}yﬁrné

) y O c 9

4.3. [Reserved]

Variabl i e Fee— PABEMET/36¢
where:

PAB-refers-to the Purchaser Amount Balance as of the first-day-ofthe-CaleulationPeriod
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4.4.

Payment of Purchase Price Adjustment; and Administrative Fee-and Unused-Fee.

The Purchase Price Adjustment shall be payable in arrears to Purchaser on each Calculation
Date commencmg on September 29, 2023 The Varlable Admlnlstratlve Fee sha%kbepayeb}%ﬂor

Uﬁﬂsed( as deﬁned in the Admlnlstratlv Fee etter) shall be payable in arrears to Purchaser on
each Calculation Date, commencing on September 29, 2023. The Annual Administrative Fee (as
defined in the Administrative Fec Letter) shall be payable in advance to Purchaser on the
Monthly Date occurring in September of each calendar year, commencing on September 29,
2023. For the avoidance of doubt, Sellers’ obligation to pay the Purchase Price Adjustment;-the-
UnusedFee- and the Administrative Fees is a separate obligation of Sellers and the payment
thereof shall not be made from amounts in the Collections Account.

4.5.

Benchmark Replacement Setting.

(a) Benchmark Replacement. Notwithstanding anything to the contrary
herein or in any other Transaction Document, upon the occurrence of a Benchmark
Transition Event, the Purchaser and the Sellers Agent may amend this Agreement to
replace the then-current Benchmark with a Benchmark Replacement. No replacement of
a Benchmark with a Benchmark Replacement pursuant to this Clause 4.5(a) will occur
prior to the applicable Benchmark Transition Start Date.

(b) Benchmark Replacement Conforming Changes. In connection with the
use, administration, adoption or implementation of a Benchmark Replacement (or the

Term SOFR Reference Rate), the Purchaser will have the right to make Conforming
Changes from time to time and, notwithstanding anything to the contrary herein or in any
other Transaction Document, any amendments implementing such Conforming Changes
will become effective without any further action or consent of any other party to this
Agreement or any other Transaction Document.

(©) Notices; Standards for Decisions and Determinations. The Purchaser will
promptly notify the Sellers Agent of the effectiveness of any Conforming Changes in
connection with the use, administration, adoption or implementation of a Benchmark
Replacement or Term SOFR. The Purchaser will promptly notify the Sellers Agent of the
removal or reinstatement of any tenor of a Benchmark pursuant to Clause 4.5(d). Any
determination, decision or election that may be made by the Purchaser pursuant to this
Clause 4.5, including any determination with respect to a tenor, rate or adjustment or of
the occurrence or non-occurrence of an event, circumstance or date and any decision to
take or refrain from taking any action or any selection, will be conclusive and binding
absent manifest error and may be made in its or their sole discretion and without consent
from any other party to this Agreement or any other Transaction Document, except, in
each case, as expressly required pursuant to this Clause 4.5.

(d) Unavailability of Tenor of Benchmark. Notwithstanding anything to the
contrary herein or in any other Transaction Document, at any time (including in
connection with the implementation of a Benchmark Replacement), (i) if the then-current
Benchmark is a term rate (including the Term SOFR Reference Rate) and either (A) any
tenor for such Benchmark is not displayed on a screen or other information service that
publishes such rate from time to time as selected by the Purchaser in its reasonable
discretion or (B) the regulatory supervisor for the administrator of such Benchmark has
provided a public statement or publication of information announcing that any tenor for
such Benchmark is not or will not be representative, then the Purchaser may modify the
definition of “Calculation Period” (or any similar or analogous definition) for any
Benchmark settings at or after such time to remove such unavailable, non-representative,
non-compliant or non-aligned tenor and (ii) if a tenor that was removed pursuant to
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clause (i) above either (A) is subsequently displayed on a screen or information service
for a Benchmark (including a Benchmark Replacement) or (B) is not, or is no longer,
subject to an announcement that it is not or will not be representative for a Benchmark
(including a Benchmark Replacement), then the Purchaser may modify the definition of
“Calculation Period” (or any similar or analogous definition) for all Benchmark settings
at or after such time to reinstate such previously removed tenor.

(e) Benchmark Unavailability Period. Upon Sellers Agent’s receipt of notice
of the commencement of a Benchmark Unavailability Period, and during such
Benchmark Unavailability Period any setting with respect to the Benchmark and
subsequent Benchmark settings shall be converted into Base Rate.

® Rates. The Purchaser does not warrant or accept any responsibility for,
and shall not have any liability with respect to, (a) the continuation of, administration of,
submission of, calculation of or any other matter related to the Term SOFR Reference
Rate, Adjusted-Term SOFR;—Ferm-SOFR, or any other Benchmark, or any component
definition thereof or rates referred to in the definition thereof, or with respect to any
alternative, successor or replacement rate thereto (including any Benchmark
Replacement), including whether the composition or characteristics of any such
alternative, successor or replacement rate (including any Benchmark Replacement), as it
may or may not be adjusted pursuant to Clause 4.5, will be similar to, or produce the
same value or economic equivalence of, or have the same volume or liquidity as, the
Term SOFR Reference Rate, Term SOFR, Adjusted-TFerm-SOFR;-such Benchmark or any
other Benchmark prior to its discontinuance or unavailability, or (b) the effect,
implementation or composition of any Conforming Changes. The Purchaser and its
Affiliates or other related entities may engage in transactions that affect the calculation of
a Benchmark, any alternative, successor or replacement rate (including any Benchmark
Replacement) or any relevant adjustments thereto and such transactions may be adverse
to the Sellers. The Purchaser may select information sources or services in its reasonable
discretion to ascertain any Benchmark, any component definition thereof or rates referred
to in the definition thereof, in each case pursuant to the terms of this Agreement, and
shall have no liability to the Sellers or any other person or entity for damages of any kind,
including direct or indirect, special, punitive, incidental or consequential damages, costs,
losses or expenses (whether in tort, contract or otherwise and whether at law or in equity),
for any error or calculation of any such rate (or component thereof) provided by any such
information source or service.

5. PURCHASE PRICE

5.1. Taxes. The Purchase Price shall constitute full consideration for any Taxes which any
Seller may be liable to account for in respect of the sale of the Acquired Eligible Receivables
hereunder and accordingly no Seller shall be entitled to require that any amounts be added to any
Purchase Price in respect of any such Taxes. To the extent any Receivable includes an amount
of any state and local taxes and similar amounts payable by the Eligible Obligor together with
the purchase price, the obligation to remit such state and local taxes shall remain with the
applicable Seller and such Seller shall indemnify and hold harmless Purchaser from any such
taxes.

6. COLLECTION AND ADMINISTRATION OF THE COLLECTIONS ACCOUNT
6.1. Duties Regarding Servicing of the Receivables. Subject to the transfer of such duties
pursuant to Clause 7.1, Servicer shall, at its expense, act as servicer for the Acquired Eligible

Receivables. In such capacity, Servicer shall manage, service, administer and make collections
on the Acquired Eligible Receivables with reasonable care, using that degree of skill and
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attention that Servicer exercises with respect to all comparable receivables owned outright by
Servicer or its Affiliates. Servicer’s duties shall include collection and posting of all payments
and enforcing such claims, responding to inquiries of companies or by Governmental Entities
with respect to the Acquired Eligible Receivables, investigating delinquencies, reporting tax
information to Debtors in accordance with their Contracts or customary practices, policing the
collateral, generating income tax information, and performing the other duties specified herein.
Subject to Clauses 7.3, 11 and 12, in exercising its duties hereunder, Servicer shall follow its
customary standards, policies and procedures and shall have full power and authority, acting
alone, to do any and all things in connection with such managing, servicing, administration and
collection that it may reasonably deem necessary or desirable. Servicer is acting as such in
consideration of the amounts paid to the Sellers by the Purchaser hereunder. At the reasonable
request of the Purchaser, the Servicer shall use reasonable efforts to provide a list of Debtors by
jurisdiction together with the monthly Portfolio Report to the extent the Servicer can accurately
provide such list based on its capabilities as of such date and the information in its possession.

6.2. Payments to Collections Account. Sellers shall procure within thirty days of the date
that any Debtor became an Eligible Obligor that all payments by such Debtors in connection
with the Acquired Eligible Receivables shall be made directly into the Collections Account,
and until such procuring is completed, if any payment by any Debtors in connection with
Acquired Eligible Receivables is received by any Seller or any Affiliate thereof in any other
account, Sellers shall cause such payment to be deposited into the Collections Account within
two Business Days of discovery of the receipt thereof. If, notwithstanding the foregoing, and
after the initial thirty-day period, any payment by any Debtors in connection with Acquired
Eligible Receivables is received by any Seller or any Affiliate thereof in any other account,
Sellers shall cause such payment to be promptly deposited into the Collections Account and, in
any event, within two Business Days of discovery of the receipt thereof. To the extent any
Related Right is not assigned hereunder due to any contractual restrictions and any Seller or
any Affiliate thereof received any payment thereunder relating to an Acquired Eligible
Receivable, Sellers shall cause such payment to be promptly deposited into the Collections
Account and, in any event, within two Business Days of discovery of the receipt thereof. For
the avoidance of doubt, the obligations of the Sellers under this Clause 6.2 shall be absolute
and unconditional, irrespective of any limitation imposed upon any Seller or any Affiliates
thereof on distributions from any account into which a payment on an Acquired Eligible
Receivable is made.

6.3. Distribution of the Amount on Deposit in Collections Account.

The parties hereto acknowledge that although maintained in Servicer’s name, the
Collections Account is a segregated account maintained by Servicer for the benefit of Purchaser
and that Servicer has no right or interest (other than bare legal title) in any amounts on deposit in
the Collections Account. In furtherance of the foregoing, Servicer agrees that it shall hold all
funds in the Collections Account in trust for Purchaser and shall not transact any business in or
with respect to the Collections Account other than expressly provided herein. Notwithstanding
anything herein to the contrary, funds in the Collections Accounts that are not Amounts on
Deposit in the Collections Accounts shall be considered to be funds of the Sellers whether or not
such funds are actually distributed from the Collections Accounts. In order to facilitate the
payments of Purchase Price and to reduce the Purchaser Amount Balance all in accordance with
the terms set forth in this Clause 6.3 and Clause 7.3 below, Purchaser hereby and pursuant to the
terms of the Control Agreement authorizes Servicer (until the delivery of an Access Termination
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Notice) to effect distributions from the Collections Account strictly in accordance with Clauses
6.3 and 7.3.

(@)  During the Acquisition Period. Subject to Clause 7.3, prior to the end of the Acquisition
Period:

(i) on any Business Day, Servicer may distribute available Amounts on Deposit in the
Collections Account to Sellers Agent to pay unpaid Purchase Price owing pursuant to Clause
3.1(b);

(i) on any Calculation Date, to the extent the Purchaser Amount Balance exceeds the
CommitmentPurchase Limit as of such date (after giving effect to any distributions made
on such date pursuant to Clause 6.3(a)(1)), Servicer shall distribute to Purchaser any
remaining Amounts on Deposit in the Collections Account until the amount of such excess
1s reduced to zero; and

(i)  on any Calculation Date, upon at least two Business Days’ prior notice to Purchaser,
Servicer may distribute to Purchaser available Amounts on Deposit in the Collections Account
(after giving effect to any other distributions made or required to be made on such day pursuant
to this Clause 6.3(a)) in reduction of the Purchaser Amount Balance.

(b) Upon Expiration of the Acquisition Period. On each Calculation Date occurring on or
after the termination of the Acquisition Period (including any early termination thereof), all
Amounts on Deposit in the Collections Account as of such Calculation Date shall be distributed
to the Purchaser until the Purchaser Amount Balance has been reduced to zero and Sellers have
paid Purchaser all accrued and unpaid Purchase Price Adjustments and Administrative Fees and
all amounts owing to Purchaser pursuant to Clause 7.3(b), whereupon any remaining amounts
may be retained by the Servicer or distributed to its designee.

(c) Collections in Respect of Other Receivables. 1f any amount is deposited into the
Collections Account in respect of cash collections from a Debtor on a Receivable which is not an
Acquired Eligible Receivable and no amounts are due and owing by such Debtor in respect of
any Acquired Eligible Receivable, Servicer may, so long as no Notification Event or Potential
Notification Event shall have occurred and be continuing, distribute such amount to the Sellers
Agent who shall pay the funds to the applicable Seller; provided that any such amount not
distributed due to the continuance of a Notification Event or Potential Notification Event shall be
distributed from any remaining balance in the Collections Account after the Purchaser Amount
Balance has been reduced to zero and all other amounts due and owing to Purchaser hereunder
have been paid in full.

(d)  No Other Distributions. If any amount is deposited into the Collections Account other
than cash collections from a Debtor on a Receivable, the Servicer shall within one week of
receipt of such collections distribute such amount to the Sellers Agent, who shall pay the funds to
the Seller or other WestRock Party to whom such amount is due.

(e)  Collections Account Access. In the event that Purchaser delivers an Access Termination
Notice under the Control Agreement with respect to the Collections Account, Purchaser will
provide Sellers and the Sellers Agent (i) promptly upon becoming available to Purchaser, a daily
report (“Balance Report”) showing the balance in the Collections Account as of the beginning of
such Business Day, together with the prior Business Day’s debits and credits to the Collections
Account and invoice specific remittance information (to the extent such information is available),
(i1) promptly upon becoming available to Purchaser, copies of all periodic statements on the
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Collections Accounts which are subsequently sent to Purchaser, and (iii) promptly upon request,
such other information with regards to the Collections Account as the Sellers and/or the Sellers
Agent their respective officers, directors, employees and agents may reasonably request to the
extent such information is available to Purchaser.

6.4. Investment of Amounts in the CollectionCollections Account. All amounts held in the
Collections Account, may, to the extent permitted by law, be invested by the account bank, as
directed by the Servicer in writing, in Permitted Investments that mature not later than one
Business Day after the date of such investment. Investments in Permitted Investments shall not,
except as specifically required below, be sold or disposed of prior to their maturity. The
taxpayer identification number associated with the Collections Account shall be that of the
Servicer and the Servicer shall report for Federal, state and local income tax purposes, the
income, if any, recognized in respect of such account. If any amounts are needed for
disbursement from the Collections Account and sufficient uninvested funds are not available
therein to make such disbursement, the Servicer shall cause to be sold or otherwise converted to
cash a sufficient amount of the investments in the Collections Account to make such
disbursement. The Servicer shall indemnify and hold harmless the Purchaser from any loss of
principal incurred or suffered by Purchaser on Permitted Investments selected by the Servicer
pursuant to this Clause 6.4.

If, during the Acquisition Period, on any Calculation Date, after giving effect to the
distributions provided for in Clause 6.3(a), there are any remaining Amounts on Deposit in the
Collections Account, then, so long as no Notification Event or Potential Notification Event shall
have occurred and be continuing, the Servicer may distribute to itself or any designee the lesser
of (i) such remaining amount and (ii) the excess of (x) the amount of investment earnings
received since the preceding Calculation Date on Permitted Investments of funds on deposit in
the CeleetionCollections Account over (y) the fees owing to the account bank with respect to the
Collections Account since such preceding Calculation Date. In addition, during the Acquisition
Period, so long as no Notification Event or Potential Notification Event shall have occurred and
be continuing, the Servicer may apply to itself or any designee any “earnings credit” in respect of
the Collections Account in excess of fees owing to the account bank (or any successor holder of
the Collections Account and party to the Control Agreement) with respect to such Collections
Account.

7. REPURCHASE OF RECEIVABLES; DEFAULTED RECEIVABLES

7.1. Repurchase. If any Acquired Eligible Receivable is not an Eligible Receivable
(including by reason of any breach of representations and warranties in this Agreement) the
applicable Seller shall be required to repurchase such Receivable. Such Receivable shall be
repurchased for the Face Amount thereof by the applicable Seller depositing such amount in the
Collections Account (less, for the avoidance of doubt, any collections with respect to such
Receivable received in the Collections Account from the Debtor) no later than two Business
Days after such Seller’s becoming aware that the applicable Receivable is not an Eligible
Receivable. Except for purposes of any indemnity obligations (including tax indemnification
obligations) of Sellers hereunder, upon and following such deposit, such repurchased
Receivable shall no longer be considered an Acquired Eligible Receivable, and Purchaser shall
be deemed to have assigned all of its right, title, and interest in and to such Receivable to the
applicable Seller and such Seller shall be the sole owner thereof.
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7.2. Credit Default Certification. If any applicable Eligible Obligor has not paid all or any
portion of Acquired Eligible Receivables (other than, for the avoidance of doubt, any such non-
payment in respect of which the related Seller has made a Dilution payment hereunder) in cash
by the 50th day after the Specified Payment Date thereof, then the applicable Seller(s) shall on
such day (or, if such day, is not a Business Day, the next succeeding Business Day), either (x)
certify to Purchaser in writing that the unpaid portion of the Acquired Eligible Receivable is
payable and that the missed payment is a result of a credit default by such Eligible Obligor and
not as a result of an event that would require such Seller to repurchase the Receivable pursuant to
Clause 7.1 or otherwise indemnify Purchaser pursuant to Clause 8.1 (a “Credit Default
Certification™); provided that no such certification may be delivered if such Eligible Obligor has
objected to the payment of the applicable Receivable based on any assertion (whether valid or
not) that such Receivable is subject to a Dilution or which, if true, would require that a Seller
repurchase such Receivable pursuant to Clause 7.1 or, in the case of an Eligible Obligor that is
part of an Eligible Obligor Group and is not the Eligible Obligor Parent, if the Eligible Obligor
Parent of the applicable Eligible Obligor is not Insolvent, in which case such Receivable shall be
deemed to not have been an Eligible Receivable as a result of not satisfying clause 1 of the
Eligibility Criteria and shall be required to be repurchased pursuant to Clause 7.1, which shall be
the sole remedy for such breach, or (y) if Seller is unable to deliver such a Credit Default
Certification, fund the Collections Account with the amount of the unpaid Acquired Eligible
Receivable (or apply the corresponding amount as set-off against the Purchase Price for
additional Acquired Eligible Receivables in lieu of such funding of the Collections Account
pursuant to (and to the extent permitted by) Clause 3.1(c)). The failure to duly deliver a Credit
Default Certification shall be deemed an irrevocable admission by Sellers that the cause of the
missed payment is not the result of a credit default by the applicable Eligible Obligor. If a Seller
anticipates that it will be required to repurchase any Acquired Eligible Receivables as provided
in Clause 7.1 above, such Seller may effect such repurchase prior to the date required above by
depositing the applicable amount into the Collections Account (or applying the corresponding
amount as set-off against the Purchase Price for additional Acquired Eligible Receivables in lieu
of such deposit pursuant to (and to the extent permitted by) Clause 3.1(c)). Notwithstanding the
foregoing, a Seller may deliver a Credit Default Certification even if the applicable Eligible
Obligor has objected to the payment of unpaid Acquired Eligible Receivables if such Seller
believes in good faith that the missed payment is the result of a credit default by the applicable
Eligible Obligor and not the result of an event that would give rise to an obligation of such Seller
under Clause 7.1 or Clause 8 so long as such Seller funds the full amount of such missed
payment into the Collections Account and references such missed payment and the amount
thereof in its Credit Default Certification; provided that no such certification may be delivered in
the case of an Eligible Obligor that is part of an Eligible Obligor Group and is not the Eligible
Obligor Parent, if the Eligible Obligor Parent of the applicable Eligible Obligor is not Insolvent.
If it is subsequently finally determined that (x) such Acquired Eligible Receivables or any
portion thereof were not subject to a Dilution and not subject to a repurchase obligation pursuant
to Clause 7.1 and (y) the failure of such Acquired Eligible Receivables or relevant portion
thereof to be paid was the result of a credit default by the applicable Eligible Obligor (either by a
written acknowledgement from the applicable Eligible Obligor to such effect, a final judgment
by a court of competent jurisdiction that such amount is payable by such Eligible Obligor or the
allowance of a claim in respect thereof in a Bankruptcy of the applicable Eligible Obligor) and
(z) in the case of an Eligible Obligor that is part of an Eligible Obligor Group and is not the
Eligible Obligor Parent, if the Eligible Obligor Parent of the applicable Eligible Obligor is
determined to have been Insolvent (either by a written acknowledgement from the applicable
Eligible Obligor Parent to such effect or a final judgment by a court of competent jurisdiction),
then Purchaser shall reimburse the applicable Seller the excess, if any, of (A) the amount that
Purchaser received as a result of such Seller having funded the Collections Account as provided
above with respect to the applicable portion over (B) the amount Purchaser would have received
had such Seller not been required to so fund the Collections Account with respect to the
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applicable portion; provided, that to the extent Purchaser has sold participations in any Eligible
Receivables as provided in Clause 17.9, Purchaser’s obligation to reimburse any Participant’s
share in accordance with its participation agreement of such amounts shall be solely recourse to
the amount so recovered from the Participant. In connection with the proviso to the preceding
sentence, Purchaser hereby agrees that (x) Purchaser will require each Eligible Participant to
whom a participation is sold to promptly reimburse its pro rata portion of any such excess
reimbursable by Purchaser and (y) if an Eligible Participant shall fail to comply with such
reimbursement obligation at any time, Purchaser will use commercially reasonable efforts to
enforce such reimbursement obligation. Such reimbursement shall be made as promptly as
practicable following the date such amount can be reasonably finally determined.

7.3. Defaulted Receivables. If (x) any Seller provides a Credit Default Certification with
respect to an Eligible Obligor as to which there are any outstanding Acquired Eligible
Receivables or (y) any Eligible Obligor Parent becomes Insolvent and either Sellers Agent or
Purchaser has delivered to the other party a notice of Publicly Available Information confirming
that such Eligible Obligor Parent is Insolvent, all outstanding Acquired Eligible Receivables with
respect to such Eligible Obligor Parent and each other Eligible Obligor (each such Eligible
Obligor, a “Defaulted Obligor”) in the applicable Eligible Obligor Group shall be considered
“Defaulted Receivables”. Upon the occurrence of an event described in clause (x) or (y) (such
occurrence, a “Defaulted Receivables Event’ (it being agreed that any Credit Default
Certification or notice of Publicly Available Information shall be deemed to be effective upon
the delivery of such Credit Default Certification or notice of Publicly Available Information)):

(@) all collections on or with respect to the Defaulted Receivables shall be distributed to
Purchaser promptly upon receipt and identification thereof by a Seller or Servicer,

(b) the Eligible Obligor Limit of the Defaulted Obligor(s) shall be reduced to zero,

(c) the Defaulted Receivables and the cash proceeds thereof shall be disregarded for
purposes of calculating the Amounts on Deposit in the Collections Account, and

(d) the Purchaser Amount Balance shall be reduced by an amount equal to the Face
Amount of the Defaulted Receivables as of the end of the day immediately prior to the
occurrence of the Defaulted Receivables Event.

In addition to the foregoing, the Purchaser may, with respect to the Defaulted
Receivables, elect to enforce on behalf of itself and Sellers all remedies and take such actions
against the Defaulted Obligor as Purchaser deems necessary to collect the Defaulted Receivables
including taking all of the actions set forth in Clause 12.1(a), (b) and (e). In connection with any
such enforcement by Purchaser, Sellers shall provide such information to the Purchaser as
necessary to enable Purchaser to take such actions, including providing copies of the applicable
invoices and legal names and addresses of the applicable Defaulted Obligors. Notwithstanding
anything to the contrary in this Clause 7.3 or otherwise, the occurrence of a Defaulted
Receivables Event shall not limit the Sellers’ obligations under Clause 7.1 above or Clause 8
below.

8. DILUTIONS
8.1.  Dilutions. If the full Purchase Price of any Acquired Eligible Receivable is not paid by

reason of any Dilution or other dispute or defense in respect of an Acquired Eligible Receivable
by the relevant Debtor (whether valid or not, unless as a result of collusion with the Purchaser or
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its assignee) then the applicable Seller shall be deemed to have received a collection of each such
Receivable on the applicable Specified Payment Date and Seller shall pay the amount of each
such deemed collection to the Collections Account no later than two Business Days after the
applicable Specified Payment Date.

9. COSTS AND TAXATION

9.1. Costs. Sellers shall, jointly and severally, on demand pay on the basis of a full indemnity
all reasonably incurred costs, liabilities, losses, damages and expenses (including reasonable out-
of-pocket legal costs and any Tax in relation thereto) incurred or suffered by Purchaser in
connection with (x) the negotiation, preparation, execution and delivery of this Agreement and
any related documents (including any documents related to any participation by an Eligible
Participant) or (y) the consummation of the Transactions (including in respect of any Additional
Purchase Date). Notwithstanding anything to the contrary contained herein, the parties hereto
agree that in no event shall the Sellers be obligated to pay the fees and expenses of more than one
legal counsel in respect of the Purchaser and the Participants, which counsel shall be counsel for
the Purchaser.

9.2. Taxation. Any amounts stated in this Agreement to be payable by Purchaser are
inclusive of value added tax, sales tax, purchase tax and other similar Taxes or duties and any
such Taxes shall be paid by the applicable Seller (even if such Taxes are payable by Purchaser as
a matter of law) and Sellers shall jointly and severally, indemnify and hold Purchaser harmless
from and against any such Taxes. Notwithstanding any provision of this Agreement to the
contrary (other than Clause 17.8), no Seller shall have any obligation whatsoever for any Taxes
payable by Purchaser based on the income or earnings (whether gross, net or other portion
thereof) of Purchaser. Further, for the avoidance of doubt, Sellers shall have no obligation to
indemnify or hold harmless any assignee of Acquired Eligible Receivables from and against any
Taxes to the extent such (i) arise as a result of such transfer, or (ii) are in excess of Seller’s
obligation to indemnify or hold harmless the assignor based on applicable law on the date of the
assignment.

9.3. No deductions. All payments made by Purchaser to Sellers under or in connection with
this Agreement shall be made in full without any deduction or withholding in respect of Taxes
(or otherwise) unless the deduction or withholding is required by law in which event Purchaser
shall ensure that the deduction or withholding does not exceed the minimum amount legally
required. For the avoidance of doubt, Purchaser shall not be obliged to gross up any such
payment following any such deduction or withholding.

10. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

10.1. Sellers. In entering into the Transaction Documents each Seller hereby, jointly and
severally, represents and warrants on the date hereof and each Purchase Date as follows:

(@) each Seller is duly organized and validly existing under the laws of the jurisdiction of its
organization or incorporation;

(b) each Seller has the corporate or limited liability company power (i) to execute the
Transaction Documents to which it is a party and any other documentation relating to the
Transaction Document to which it is a party, (i1) to deliver the Transaction Documents to which
it is a party and any other documentation relating to the Transaction Document it is required by
the Transaction Documents to deliver, and (ii1) to perform its obligations under the Transaction
Documents to which it is a party and has taken all necessary action to authorize that execution,
delivery and performance;
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(c) the execution, delivery and performance referred to in Clause 10.1(b) do not violate or
conflict with any law applicable to any Seller, any provision of its constitutional documents, any
order or judgment of any court or other agency of government applicable to it or any of its
assets or any contractual restriction binding on it or any of its assets, except, in each case, as
would not reasonably be expected to have a material adverse effect on the ability of any Seller
to perform itits obligations hereunder;

(d) each Seller’s obligations under the Transaction Documents to which it is a party constitute
its legal, valid and binding obligations, enforceable in accordance with their respective terms
subject to applicable bankruptcy, reorganization, insolvency, moratorium or similar laws affecting
creditors’ rights generally and subject, as to enforceability, to equitable principles of general
application (regardless of whether enforcement is sought in a proceeding in equity or at law);

(e) together, the Transaction Documents are effective to grant to Purchaser a first priority
perfected Security Interest in the Collateral (subject to the Security Interests in favor of the
account bank in respect of the Collections Account as provided in the Control Agreement);

() no Notification Event or Potential Notification Event has occurred and is continuing;

(9) except as would not reasonably be expected to have a material adverse effect on the
ability of any Seller to perform its obligations under the Transaction Documents, each Seller has
obtained all governmental and other licenses, authorizations, permits, consents, contracts and
other approvals (if any) that are required by it in connection with its business and the entering
into, and the exercise of its rights and the performance of its obligations under the Transaction
Documents;

(h)  no Seller is entering into the Transaction Documents or the Transactions with a view to,
or the intention of, fraudulently or misleadingly distorting the financial position or results of
operations of Sellers or Guarantor as they may be disclosed to the public, or otherwise as any
scheme or artifice (or any part of any scheme or artifice) described in Section 807 of the
Sarbanes-Oxley Act of 2002 (18 U.S.C. Sec. 1348). The accounting for, and public disclosure or
nondisclosure of, the Transactions by Sellers and Guarantor do not and will not violate any laws,
rules or regulations applicable to Sellers or Guarantor. Each Seller is a sophisticated investor
and proposed the execution of the Transactions to Purchaser. Each Seller has relied on its own
judgment and advisers (including its auditors) in connection with the Transactions and has not
relied on Purchaser or anyone acting on Purchaser’s behalf for any advice in the structuring of
the Transactions or as to the advisability or merits of the Transactions or the effectiveness of the
Transactions to meet any particular purpose or purposes. Except as would not reasonably be
expected to have a material adverse effect on the ability of any Seller or Guarantor to perform #tits
obligations hereunder or the ability of Purchaser to receive payment with respect to any Acquired
Eligible Receivables or enforce its rights and remedies with respect thereto, Sellers and Guarantor
have received all required regulatory approvals and have made all required regulatory
notifications in connection with the Transactions. The Transactions have been reviewed and
approved by senior management of Guarantor and each Seller with the appropriate knowledge,
expertise and authority to approve such Transactions;

(i) (1) each WestRock Party and each of its Material Subsidiaries, as far as it is aware
(having made reasonably enquiry): (a) is conducting its businesses and is in compliance with
applicable anti-corruption laws in all material respects; (b) maintains policies and procedures
reasonably designed to promote and achieve compliance with such laws applicable to it in the
jurisdictions in which it operates; (c) is not subject or party to any material transaction pursuant
to which it has made, offered to make, promised to make or authorized any Prohibited Payment;
and (d) is not subject to any investigation by any governmental entity with regard to any actual or
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alleged Prohibited Payment which is reasonably likely to be adversely determined and which, if
adversely determined, would reasonably be likely to have a material adverse effect on the ability
of any WestRock Party to perform itits obligations hereunder. (ii) No WestRock Party or any
Material Subsidiary is (x) a Restricted Party; or (y) has received written notice of or is or has
been the subject of any claim, action, suit, proceeding or investigation with respect to Sanctions.
The representations and warranties made under the previous sentence are made by any WestRock
Party only if and to the extent that the making of such representations and warranties does not
result in a violation of, or conflict with, section 7 of the German Foreign Trade Ordinance
(Verordnung zur Durchfiihrung des AuBenwirtschaftsgesetzes) or any similar applicable anti-
boycott law or regulation. If the Purchaser notifies the Sellers Agent that it is to be regarded as a
“Non-Eligible Finance Party” for this purpose (each a “Non-Eligible Finance Party”), this
Clause 10.1(1) shall only apply for the benefit of that Non-Eligible Finance Party to the extent
that such application does not result in (i) any violation of, or conflict with, section 7 of the
German Foreign Trade Ordinance (Verordnung zur Durchfiihrung des
AuBenwirtschaftsgesetzes), (i1) any violation of the Blocking Regulation, or (ii1) any violation of,
or conflict with any similar applicable anti-boycott law or regulation; and

1)) The name in which such Seller has executed this Agreement and the other Transaction
Documents is identical to the name of Seller as indicated on the public record of its state of
organization. In the past five (5) years, such Seller has not used any corporate names other than
the name in which it has executed this Agreement and the other Transaction Documents and as
listed on Schedule 6.

10.2. Receivables. Each Seller hereby represents and warrants to Purchaser on each Purchase
Date (in the case of (a)-(b) and (d)-(j) below, with respect to the Acquired Eligible Receivables
acquired on such Purchase Date), that:

(@) the Purchase Price of each such Acquired Eligible Receivable equals the Face Amount
thereof as of the applicable Purchase Date;

(b) each such Acquired Eligible Receivable is an Eligible Receivable;

(c) after giving effect to such acquisition of any Eligible Receivables on such Purchase
Date, the aggregate Face Amount of all Outstanding Acquired Eligible Receivables together with
the Amount on Deposit in the Collections Account is at least equal to the Purchaser Amount
Balance;

(d) all conditions (including under Clause 2.1) to the transfer of such Acquired Eligible
Receivables on a Purchase Date have been satisfied;

(e) immediately prior to the sale of such Acquired Eligible Receivable pursuant to this
Agreement, the applicable Seller is the sole legal and beneficial owner of such Acquired Eligible
Receivables and is entitled to sell and assign and is selling and assigning such Acquired Eligible
Receivables to Purchaser free from any Security Interest, attachment, encumbrance and
instructions to pay to a third party, and Seller has not created or permitted to arise any Security
Interest on or in relation to such Acquired Eligible Receivables (other than the Security Interest
under this Agreement and any Security Interest that will be released immediately prior to the sale
of such Acquired Eligible Receivable) and as of each Purchase Date there has been conveyed to
Purchaser good title to each such Acquired Eligible Receivable, free and clear of any Security
Interest;
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(f) except as arise in the ordinary course of business and that will result in Dilution in
respect of which Sellers will be obligated to pay the amount thereof pursuant to Clause 8.1, there
are no circumstances which would give rise to:

(i) any set-off, counterclaim, or deduction in respect of any such Acquired Eligible
Receivable; or

(i) any credit note, discount, allowance or reverse invoice which has been made or
granted to any Debtor in relation to the same which remains outstanding;

each Seller’s computer and data processing records will have been clearly designated and
marked to show that such Acquired Eligible Receivables have been sold and assigned to
Purchaser;

(h) each Seller has maintained records relating to each such Acquired Eligible Receivable
which are accurate and complete in all material respects and which as far as it is aware are
sufficient to enable such Acquired Eligible Receivable to be enforced against the relevant Debtor
and such records are held by such Seller;

(i) each Seller has complied with its usual business, credit and collection criteria and
procedures in entering into transactions which give rise to the origination of each such Acquired
Eligible Receivable and in relation to the administration of each such Acquired Eligible
Receivable to the date on which it is purchased hereunder; and

1)) all rights included with the purchase of such Acquired Eligible Receivable are all the
rights necessary to claim, collect or otherwise enforce the obligations of such Acquired Eligible
Receivable.

Each Seller also represents and warrants, jointly and severally, to Purchaser that as of the
delivery of each Portfolio Report (i) each Outstanding Acquired Eligible Receivable is specified
in such Portfolio Report and the information set forth therein is true and accurate in all material
respects; and (ii) all other written information supplied or to be supplied to Purchaser by any
Seller pursuant to the terms this Agreement is true and accurate in all material respects; provided,
however, that with respect to projected or pro forma financial information and information of a
general economic or industry specific nature, each Seller represents only that such information
has been prepared in good faith based on assumptions believed by such Seller to be reasonable at
the time of preparation.

10.3. Guarantor. The Guarantor hereby represents and warrants on the Closing Date and each
Purchase Date as follows:

(@) it is a public limited company duly incorporated under the laws of Ireland;

(b) it has all requisite power and authority (i) to execute this Agreement and any other
documentation relating to this Agreement to which it is a party, (ii) to deliver this Agreement and
any other documentation relating to this Agreement that it is required by this Agreement to
deliver, and (ii1) to perform its obligations under this Agreement to which it is a party and has
taken all necessary action to authorize that execution, delivery and performance;

(c) the execution, delivery and performance referred to in Clause 10.3(b) do not violate or
conflict with any law applicable to it, any provision of its constitutional documents, any order or
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judgment of any court or other agency of government applicable to it or any of its assets, or any
contractual restriction binding on it or any of its assets, except, in each case, as would not
reasonably be expected to have a material adverse effect on the ability of the Guarantor to
perform its obligations hereunder;

(d) its obligations under this Agreement constitute its legal, valid and binding obligations,
enforceable in accordance with their respective terms subject to applicable bankruptcy,
reorganization, insolvency, examinership, moratorium or similar laws affecting creditors’ rights
generally and subject, as to enforceability, to equitable principles of general application
(regardless of whether considered in a proceeding in equity or at law);

(e) except as would not reasonably be expected to have a material adverse effect on its ability
to perform its obligations hereunder, it has obtained all governmental and other licenses,
authorizations, permits, consents, contracts and other approvals (if any) that are required by it in
connection with the Transactions and the entering into, and the exercise of its rights and the
performance of its obligations under this Agreement; and

(f) each of the representations and warranties under Clause 10.1 are true and accurate in all
material respects (except to the extent that any such representation or warranty is qualified by
materiality, in which case such representation and warranty shall be true and accurate).

11. COVENANTS
11.1. Sellers Covenants. Each Seller covenants with Purchaser as follows:

(@)  subject to the provisions of Clause 9.2 of this Agreement, Sellers will, jointly and
severally, pay all relevant Taxes and make all relevant returns in respect of Taxes in relation to
the Contracts which give rise to (or Taxes that are payable in connection with) the Acquired
Eligible Receivables and Sellers shall, jointly and severally, indemnify and hold Purchaser
harmless from and against any such Taxes. Without limiting the generality of the foregoing, the
applicable Seller shall remit all excise taxes to the applicable Governmental Entity relating to the
Receivables as and when due and Sellers shall, jointly and severally, indemnify and hold
Purchaser harmless from and against any such Taxes;

(b) each Seller shall perform and comply with each Contract relating to the Acquired Eligible
Receivables in such a way as would not reasonably be expected to affect the entitlement and/or
ability to receive and/or to recover and/or enforce and/or collect payment of the full amount in
the Acquired Eligible Receivables, and the exercise by Purchaser of its rights under this
Agreement shall not relieve such Seller of such obligations;

(c) each Seller shall provide to Purchaser without delay all such information as Purchaser
may reasonably request from time to time in connection with this Agreement, any of the
Acquired Eligible Receivables or any of the Debtors;

(d)  Sellers will, jointly and severally, indemnify and keep indemnified Purchaser, its
Affiliates, and its and their respective officers, directors, employees and agents and their
successors and assigns against any cost, claim, loss, expense, liability or damages (including
reasonable out-of-pocket legal costs and out-of-pocket expenses) (a “Claim’) incurred or
suffered by it in connection with (i) any breach of any representation, warranty or covenant of
any Seller, Servicer or Sellers Agent or (ii) any third party (including any Governmental Entity)
claim arising out of or relating to the Acquired Eligible Receivables or the Collections Account,
including (1) any civil penalty or fine assessed by any Governmental Entity administrating any
Sanctions, Anti-Money Laundering Laws or other laws referred to in Clause 10.1(i1) against, and
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all reasonable costs and expenses incurred in connection with the defense thereof by, any such
indemnitee as a result of any action of any WestRock Party and (2) any claim or counterclaim or
action of whatsoever nature made by a Debtor or any third party arising out of or in connection
with a Contract relating to an Acquired Eligible Receivable or any Goods or services which are
the subject of such a Contract or Acquired Eligible Receivable, the payment to Purchaser of the
proceeds thereof or from any exercise of any rights it may have as a consequence of ownership
of such Acquired Eligible Receivables; provided that (x) such indemnity shall not be made to
the extent such Claim results from an indemnitee’s breach of this Agreement, gross negligence
or willful misconduct and (y) this Clause 11.1(d) shall not be construed as a guaranty of any
Acquired Eligible Receivable;

(e) except as would not reasonably be expected to affect the entitlement and/or ability to
receive and/or to recover and/or enforce and/or collect payment of the full amount in the
Acquired Eligible Receivables, each Seller shall maintain such licenses, concessions, approvals
and authorizations, and make such filings, registrations and submissions as are necessary or
advisable for the performance of its obligations under the Contracts relating to the Acquired
Eligible Receivables;

(f) each Seller shall keep all its books, records and documents evidencing or relating to the
Acquired Eligible Receivables at its offices and shall at any reasonable time during normal
business hours and from time to time having received reasonable written notice permit Purchaser
or any of its agents or representatives to examine and make copies of and abstracts from the
records, books of account and documents (including computer tapes and disks) of such Seller,
and to visit the properties of such Seller for the purpose of examining such records, books of
account and documents, and to discuss the affairs, finances and accounts of such Seller relating
to the Acquired Eligible Receivables with any of its officers or directors and with its auditors,
and each Seller shall be obligated to reimburse to Purchaser the costs and expenses of one such
examination during any twelve-month period. With respect to the annual audit to be completed
in 2025, the Sellers shall take reasonable steps to promptly address any material findings set
forth therein upon completion;

(9) each Seller shall not sell, assign or grant any Security Interest on or otherwise encumber
any Acquired Eligible Receivables or the Collateral;

(h) each Seller shall not (x) cancel, terminate, amend, modify, waive any term or condition of
any Contract (including reducing the amount of an Acquired Eligible Receivable) to the extent
such cancellation, termination, amendment, modification, waiver or action or (y) take any other
action that as far as it is aware, may affect any entitlement and/or ability to receive and/or
recover and/or enforce and/or collect payment in full of the full amount of the Acquired Eligible
Receivable, or otherwise prejudice Purchaser’s interest in any Acquired Eligible Receivable;

(i) except to the extent arising in the ordinary course of business and resulting in a Dilution
in respect of which the amounts are payable pursuant to Clause 8.1, each Seller shall not
compromise or settle any dispute or claim in respect of an Acquired Eligible Receivable without
the prior approval of Purchaser;

()] Sellers will cause the Sellers Agent to prepare and update the Portfolio Report on a daily
basis and deliver a copy thereof to Purchaser (i) no later than 11:00 a.m. on the Reporting Date
with respect to each Calculation Date, which Portfolio Report shall be prepared as of the close of
business on the Business Day immediately preceding such Reporting Date, (i1) no later than the
second Business Day following the termination of the Acquisition Period which Portfolio Report
shall be prepared as of the last day of the Acquisition Period and (iii) such other times as may be
reasonably requested by the Purchaser, provided that, if the Sellers Agent shall designate an
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Additional Reporting Date with respect to any Calculation Date, then (A) the Sellers Agent shall
deliver an updated Portfolio Report no later than 11:00 a.m. on such Additional Reporting Date,
which Portfolio Report shall be prepared as of the close of business on the Business Day
immediately preceding such Additional Reporting Date, and (B) such updated Portfolio Report
shall be substituted for the Portfolio Report delivered on the related Reporting Date;

(k) each Seller shall follow its collection procedures with respect to the Acquired Eligible
Receivables in accordance with its ordinary course of dealing as in effect from time to time
without regard to the transactions contemplated hereby, and shall use the same standards it would
follow with respect to Receivables which are owned by Seller;

()] each Seller shall provide Purchaser prompt notice upon becoming aware of any
Notification Event or Potential Notification Event;

(m)  each Seller shall provide Purchaser prompt notice upon any Acquired Eligible Receivable
becoming a Defaulted Receivable;

(n) each Seller shall comply with all required accounting and Tax disclosures related to the
Transactions in accordance with applicable law;

(o) each Seller’s accounting for the Transactions shall be in accordance with the Accounting
Principles and the Guarantor’s accounting for the Transactions shall be in accordance with the
Accounting Principles;

(p) (i) each Seller which is a limited liability company will not divide itself pursuant to the
limited liability company laws of the state of its formation and (ii) each Seller will not change its
(A) jurisdiction of organization, (B) name, or (C) identity or structure (within the meaning of
Article 9 of the UCC), unless it shall have: (x) given Purchaser at least ten (10) Business Days’
prior written notice thereof and (y) delivered to the Purchaser all financing statements,
instruments and other documents requested by Purchaser in connection with such change or
relocation;

(q)  the principal place of business and chief executive office of each Seller, the Guarantor,
the Sellers Agent and Servicer and the offices where such party keeps all of its records are
located at the address(es) listed on Schedule 6 or such other locations of which Purchaser has
been notified in accordance with Clause 11.1(p) in jurisdictions where all action required by
Clause 11.1(p) has been taken and completed. Each Seller’s Federal Employer Identification
Number is correctly set forth on Schedule 6; and

(r each Seller shall comply, and shall cause each of the other WestRock Parties to comply,
with the—each of the laws, rules and regulations referred to in Clause 10.1(i) which may be
applicable to or binding on any of them. Each of the Sellers will maintain in effect and enforce
policies and procedures designed to ensure compliance by the Sellers and their respective
directors, officers, employees and agents with Anti-Money Laundering Laws and applicable
Sanctions. Each Seller shall not use directly or, to its knowledge, indirectly, and shall not permit
or authorize any of the other WestRock Parties or any other person to: (i) directly or indirectly,
use, lend, make payments of, contribute or otherwise make available, all or any part of the
proceeds of any utilization under this Agreement: (A) to fund any trade, business or other
activities for the benefit of or for any Restricted Party; or (B) in any other manner that would
reasonably be expected to result in any WestRock Party or the Purchaser being in breach of any
Sanctions or becoming a Restricted Party; or (i1) fund all or part of any payment in connection
with a Transaction Document out of proceeds derived from business or transactions with a
Restricted Party. The previous sentence applies to any WestRock Party only if and to the extent
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that making of or compliance with such undertakings does not result in a violation of, or conflict
with, section 7 of the German Foreign Trade Ordinance (Verordnung zur Durchfithrung des
AuBlenwirtschaftsgesetzes) or any similar applicable anti-boycott law or regulation. If the
Purchaser notifies the Sellers Agent that it is to be regarded as a “Non-Eligible Finance Party”
for this purpose, this Clause 11.1(r) shall only apply for the benefit of that Non-Eligible Finance
Party to the extent that such application does not result in (i) any violation of, or conflict with,
section 7 of the German Foreign Trade Ordinance (Verordnung zur Durchfiihrung des
AuBenwirtschaftsgesetzes), (i1) any violation of the Blocking Regulation, or (ii1) any violation of,
or conflict with, similar applicable anti-boycott law or regulation.

12. CONSEQUENCE OF NOTIFICATION EVENT

12.1. Actions. At any time after the occurrence and continuance of a Notification Event,
Purchaser may:

(@) give notice (and/or require Sellers, Sellers Agent and Servicer to give notice) to all or any
of the Debtors of the sale of the interest in all or any of the Acquired Eligible Receivables
hereunder;

(b) direct (and/or require Sellers, Sellers Agent and Servicer to direct) all or any of the
Debtors to pay the amounts due in respect of the Acquired Eligible Receivables to another
account specified by Purchaser (it being understood that distributions from such account shall be
made on the same basis as distributions are required to be made hereunder from the Collections
Account);

(c) give an Access Termination Notice under the Control Agreement and exercise remedies
hereunder and under the Control Agreement;

(d)  terminate the Acquisition Period-and-the-Commitment-to-advance-Additional Funding-
Awmounts; and

(e) take such other action as it considers to be necessary, appropriate or desirable in order to
recover any amount outstanding in respect of the Acquired Eligible Receivables.

13. GUARANTEE
13.1. Guarantee.

(@) Subject to the terms and conditions hereof, the Guarantor hereby guarantees, as primary
obligor and not as surety, upon the Purchaser’s first written demand specifying that any Seller,
Servicer or the Sellers Agent failed to pay any amount due under or in connection with this
Agreement, without further proof by the Purchaser, and irrespective of any objection by any
Seller, Servicer or the Sellers Agent, any and all obligations of each of the Sellers, Servicer or
the Sellers Agent owing to the Purchaser under or pursuant to this Agreement (any and all such
obligations, the “Guaranteed Obligations™).

(b) This guarantee (“Guarantee”) is a guarantee of payment of the Guaranteed Obligations
and 1s not a guarantee of collection.

(c) The Guarantor agrees to pay, as its own primary obligation and not as co-debtor or surety,

upon the Purchaser’s first written demand specifying that the applicable Seller, Servicer or the
Sellers Agent failed to pay any amount due under or in connection with this Agreement, without
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further proof by the Purchaser, and irrespective of any objection by any Seller, Servicer or the
Sellers Agent.

(d) As a separate, additional and independent obligation, the Guarantor agrees to indemnify
and hold harmless the Purchaser on first demand from and against all reasonable costs and
expenses (including court costs and reasonable legal expenses) expended by the Purchaser in
connection with the Guaranteed Obligations, this Agreement and the enforcement thereof.

13.2. Subordination. The Guarantor agrees that until all obligations of all Sellers, the Sellers
Agent and Servicer to Purchaser under this Agreement shall have been performed in full, any
right which the Guarantor may at any time have against any Seller, the Sellers Agent or Servicer
by reason of the performance by it of its obligations hereunder, whether on the grounds of
subrogation or otherwise, shall be subordinated to the rights of the Purchaser against each Seller,
the Sellers Agent or Servicer.

13.3. Guarantee Unconditional; Certain Limitations. The Guarantor’s obligations under
this Guarantee constitute full recourse obligations of the Guarantor enforceable against it to the
full extent of its assets and property and shall be absolute, unconditional and irrevocable,
irrespective of:

(@) the absence of any attempt by or on behalf of Purchaser to collect, or take any other
action to enforce, all or any part of the Guaranteed Obligations from any Seller, the Sellers
Agent, Servicer or any other guarantor of all or any part of the Guaranteed Obligations;

(b) the election of any remedy by or on behalf of the Purchaser with respect to all or any part
of the Guaranteed Obligations;

(c) the waiver, consent, extension, forbearance or granting of any indulgence by or on behalf
of the Purchaser with respect to any provision of this Agreement;

(d)  the validity, regularity, legality or enforceability of this Agreement;

(e) any defense (other than the defense of payment or performance), offset or counterclaim
which may at any time be available to or be asserted by any Seller, the Sellers Agent, the
Servicer or the Guarantor against the Purchaser;

(f) the making by any Seller, the Sellers Agent, Servicer, any Affiliate of any Seller, the
Sellers Agent, Servicer or the Guarantor or any other Person of any assignment for the benefit of
creditors or the bankruptcy, examinership or insolvency of any Seller, the Sellers Agent,
Servicer, any Affiliate of any Seller, the Sellers Agent, Servicer or the Guarantor or any other
Person;

(9) any action taken by any Seller, the Sellers Agent, Servicer, or any Affiliate of any Seller,
the Sellers Agent or the Servicer in any bankruptcy, examinership or insolvency proceeding,
including disaffirmance of this Agreement;

(h) any breach or default by any Seller, the Sellers Agent, the Servicer, any Affiliate of any
Seller, the Sellers Agent, the Servicer or the Guarantor or any other Person under this
Agreement;

(i) the liquidation or dissolution of any Seller, the Sellers Agent, the Servicer, any Affiliate
of any Seller, the Sellers Agent, the Servicer or the Guarantor or any other Person;
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()] any change in or termination of all or any portion of the Guarantor’s ownership interest in
any Seller, the Sellers Agent, the Servicer or any other Person or any change in or termination of
all or any portion of any Seller’s, the Sellers Agent’s or the Servicer’s ownership interest in any
Person;

(k) any termination of any of this Agreement;
( the enforcement by the Purchaser of any of its rights under this Agreement;

(m)  the assignment by any Seller, the Sellers Agent or the Servicer of all or any portion of its
interest under this Agreement; it being expressly agreed that in the event of any of the foregoing,
the liability of the Guarantor hereunder shall continue hereunder as if such event had not
occurred; or

(n) any other event, occurrence or circumstance whatsoever, whether similar or dissimilar to
the foregoing, that might otherwise constitute a legal or equitable defense or discharge of the
liabilities of the Guarantor or that might otherwise limit recourse against the Guarantor.

13.4. Guarantee Limitations. The obligations and liabilities of Guarantor under this
Guarantee do not apply to any liability to the extent that it would result in or constitute unlawful
financial assistance within the meaning of section 82 of the Irish Companies Act, (or any
analogous provision of any other applicable law) or constitute a breach of section 239 of the
Companies Act (or any analogous provision of any other applicable law).

14. TERMINATION

14.1. Termination of Agreement. This Agreement shall continue in full force and effect until
such time after the termination of the Acquisition Period as all amounts payable in respect of the
Acquired Eligible Receivables have been paid, all amounts payable by each Seller, the Sellers
Agent or Servicer hereunder (including under Clauses 7.1 and 8.1 and the Purchase Price
Adjustments, Administrative Fees and amounts required to be deposited into the Collections
Account) have been paid and all amounts have been distributed from the Collections Account.
The obligations of Sellers, the Sellers Agent and/or Servicer hereunder, under (and the
obligations of the Guarantor under Clause 13 with respect thereto) Clauses 9.1, 9.2, 11.1(d), 13,
17 and 18 shall survive any such termination.

14.2. No impact on rights or obligations. The termination of this Agreement shall not affect
any rights or obligations of the parties in relation to any outstanding Acquired Eligible
Receivables prior to such termination and the provisions of this Agreement shall continue to bind
the parties so far and so long as may be necessary to give effect to such rights and obligations.

15. PROTECTION OF PURCHASER, FURTHER ASSURANCE

15.1. Further Assurance. Each Seller, the Sellers Agent and Servicer agree that from time to
time they will promptly execute and deliver all instruments and documents, and take all further
action that Purchaser may reasonably request in order to perfect, protect or more fully evidence
Purchaser’s ownership interest in the Acquired Eligible Receivables and any proceeds thereof.

15.2. Enforcement. Each Seller, the Sellers Agent and Servicer hereby irrevocably consent to
Purchaser at any time after the occurrence and continuance of a Notification Event or upon the

delivery of a Credit Default Certification, for its own benefit commencing proceedings in its own
name in respect of any of the relevant Acquired Eligible Receivables.
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15.3. Custodian. The Servicer shall hold as custodian for the benefit of Purchaser any
contracts and other documentary items and evidence relating to all outstanding Acquired
Eligible Receivables.

16. NOTICES

16.1. Notices. All notices and other communications under this Agreement shall be in a
physical non-electronic writing, or by fax or other electronic communication promptly followed
by delivery of a physical non-electronic writing, and such physical non-electronic writing shall
be delivered by courier or personal delivery to the following addresses, or to such other
addresses as shall be designated from time to time by a party in accordance with this Clause
16.1:
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If to: Address: With a copy to:
Each Seller c/o Sellers Agent to the address below: 1000 Abernathy Road NE,
1000 Abernathy Road NE, Bldg 400 Bldg 400
Suite 125 Suite 125
Atlanta, GA 30328 Atlanta, GA 30328
Attn: [Omitted] Attn: General Counsel
Phone: [Omitted] Phone: (770) 448-2193
Email: [Omitted]
Servicer 1000 Abernathy Road NE, Bldg 400 1000 Abernathy Road NE,
Suite 125 Suite 125
Atlanta, GA 30328 Bldg 400
Attn: [Omitted] Atlanta, GA 30328
Phone: [Omitted] Attn: General Counsel
Email: [Omitted] Phone: (770) 448-2193
Sellers Agent 1000 Abernathy Road NE, Bldg 400 1000 Abernathy Road NE,
Suite 125 Bldg 400
Atlanta, GA 30328 Suite 125
Attn: [Omitted] Atlanta, GA 30328
Phone: [Omitted] Attn: General Counsel
Email: [Omitted] Phone: (770) 448-2193
Guarantor Beech Hill
Clonskeagh
Dublin 4, Ireland
Attn: [Omitted]
Phone: [Omitted]
Email: [Omitted]
Purchaser Cooperatieve Rabobank U.A., New York

Branch

151 West 427 Street, 8th Floor
New York, New York 10036
Attn: [Omitted]

Phone: [Omitted]

Email: [Omitted]

16.2. Receipt. A written notice shall be treated as received when actually received (without
reference to time of receipt of any copies, provided such copies have been sent); provided that if
written notice is given by U.S. mail, it shall be effective three (3) Business Days after the time
such communication is deposited in the mail with first class postage prepaid.
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16.3. Facsimile. Any facsimile transmission (in respect of which receipt has been
acknowledged by telephone or facsimile transmission) shall be deemed to have been received at
the time of dispatch, provided that dispatch occurred between 9:00 a.m. and 5:00 p.m. on a
Business Day in the place of receipt of the relevant notice, failing which it shall be deemed to
have been received if dispatched prior to 9:00 a.m. on a Business Day at the commencement of
business on that Business Day, and if dispatched after 5:00 p.m. on a Business Day or on a non-
Business Day, in each case, in the place of receipt of the relevant notice, at the commencement
of business on the next Business Day.

16.4. Electronic Communication. Any notice or other communication shall be effective if
given by electronic communication (x) in the case of notices and other communications sent to
an e-mail address, upon the sender’s receipt of an acknowledgement from the intended recipient
(such as by the “return receipt requested” function, as available, return e-mail or other written
acknowledgement); provided that if such notice or other communication is not sent during the
normal business hours of the recipient, such notice or communication shall be deemed to have
been sent at the opening of business on the next business day for the recipient, and (y) in the case
of notices or communications posted to an Internet or intranet website, upon the deemed receipt
by the intended recipient at its e-mail address as described in the foregoing clause (x) of
notification that such notice or communication is available and identifying the website address
therefor.

17. FURTHER PROVISIONS

17.1. Illegality. Each party intends not to violate any public policy, statutory or common law,
rule, regulation, treaty or decision of any government agency or executive body thereof of any
country or community or association of countries. If any provision of this Agreement becomes
illegal, invalid or unenforceable in any respect under any law, the validity, legality and
enforceability of the remaining provisions shall not in any way be affected or impaired, and shall
remain in full force and effect, and the parties shall replace such illegal, invalid or unenforceable
term or provision with a new term or provision permitted by law and having an economic effect
as close as possible to the invalid, illegal or unenforceable term or provision. The holding of a
term or provision to be invalid, illegal or unenforceable in a jurisdiction shall not have any effect
on the application of the term or provision in any other jurisdiction.

17.2. Purchaser Right of Set-off. Without prejudice to its other rights and remedies,
Purchaser shall be entitled to set-off all or any of its liabilities under this Agreement to any
Seller, the Sellers Agent or Servicer against all or any of such Seller’s, the Sellers Agents’ or
Servicer’s liabilities to Purchaser under this Agreement (including such Seller’s, the Sellers
Agents’ or Servicer’s obligation to deposit any amounts into the Collections Account). Each
Seller’s, the Sellers Agents’ or Servicer’s obligations under this Agreement shall continue in
force without any right of set-off, deduction, counterclaim or withholding against Purchaser.

17.3. English Language. Any notice or any other documents given under or in connection
with this Agreement must be in English.

17.4. Amendments. No amendment in respect of this Agreement will be effective unless in
writing (including a writing evidenced by an electronic transmission) and executed by each of
the parties, provided that, without the consent of any other party, Part 1 of Schedule 3 may be
amended and restated from time to time by the Purchaser and the Sellers Agent pursuant to an
Eligible Obligor Supplement. Any provision of this Agreement may be waived only in a writing,
which writing may be signed only by the party granting such waiver.
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17.5. Remedies and Waivers. No failure to exercise, nor any delay in exercising, on the part
of either party, any right or remedy under this Agreement shall operate as a waiver, nor shall any
single or partial exercise of any right or remedy prevent any further or other exercise or the
exercise of any other right or remedy. The rights and remedies provided in this Agreement are
cumulative and not exclusive of any rights or remedies provided by law.

17.6. Counterparts. This Agreement may be executed in two or more counterparts, each of
which shall be deemed an original, but all of which together shall constitute one and the same
instrument. Delivery of an executed counterpart of a signature page of this Agreement or any
amendment hereto by facsimile, emailed pdf. or any other electronic means that reproduces an
image of the actual executed signature page shall be effective as delivery of a manually executed
counterpart of this Agreement or such amendment. The words “execution,” “signed,”
“signature,” and words of like import in this Agreement or any Transaction Document shall be
deemed to include Electronic Signatures or the keeping of records in electronic form, each of
which shall be of the same legal effect, validity or enforceability as a manually executed
signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and
as provided for in any applicable law, including the Federal Electronic Signatures in Global and
National Commerce Act, the New York State Electronic Signatures and Records Act, or any
other similar state laws based on the Uniform Electronic Transactions Act; provided that nothing
herein shall require the Purchaser to accept Electronic Signatures in any form or format without
its prior consent.

17.7. Payments; Late Payments.

(@)  Payment Instructions. All payments required to be paid to either party under this
Agreement shall be delivered by wire transfer of immediately available funds to the appropriate
account set forth in Schedule 4.

(b)  Late Payments. If any payment payable by any Seller, the Sellers Agent or Servicer
under the terms of this Agreement is not made when due in accordance with such terms, then
interest on the amount due shall accrue daily at an annualized rate equal to Adjusted-Term
SOFR plus 2% until such payment is made, and such accrued interest shall be included in the
amount then due and payable.

17.8. No Setoff; Taxes. All payments under this Agreement by any Seller, the Sellers Agent
or Servicer shall be made free from set-off or counterclaim, and without deduction or
withholding for or on account of any Taxes, unless the payer is required by law to make any such
deduction or withholding. If any Seller, the Sellers Agent or Servicer is required by law, or as a
result of a change in law, to deduct or withhold Taxes from or in respect of any payment under
this Agreement, then (i) such Seller, the Sellers Agent or Servicer shall increase the amount of
such payment as necessary so that, after such deduction or withholding has been made (including
deductions or withholdings applicable to additional sums payable under this Clause 17.8), the
recipient receives an amount equal to the amount the recipient would have been entitled to
receive absent any such requirement to withhold or deduct any Taxes, (i1) such Seller, the Sellers
Agent or Servicer shall make such deductions or withholdings and (iii) such Seller, the Sellers
Agent or Servicer shall pay the full amount deducted or withheld to the relevant Governmental
Entity in accordance with applicable law.

17.9. Assignment; Participation.
(@) By Purchaser. The Acquired Eligible Receivables are freely assignable by the Purchaser,

other than to a paper-based packaging competitor of the Sellers. This Agreement and any of
Purchaser’s rights, interests or obligations hereunder may not be assigned or otherwise
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transferred, in whole or in part, by Purchaser without the prior written consent of Sellers and any
such purported assignment or transfer without such consent shall be void and of no effect;
provided, that no consent of any Seller, the Sellers Agent or Servicer shall be required in the
event (i) of an assignment or transfer to an Affiliate of Purchaser or (ii) of the occurrence and
continuance of a Notification Event caused by a breach of this Agreement by any Seller, the
Sellers Agent or Servicer; provided, further, for the avoidance of doubt, this sentence shall not
restrict the Purchaser from assigning or transferring the Acquired Eligible Receivables. Subject
to the terms of the Participation Letter, the Purchaser may at any time, without the consent of, or
notice to, any Seller, the Sellers Agent or Servicer, sell participations to Eligible Participants
(each, a “Participant”) in all or a portion of the Purchaser’s rights and/or obligations under this
Agreement; provided, that (x) the Purchaser’s obligations under this Agreement shall remain
unchanged, (y) the Purchaser shall remain solely responsible to the other parties hereto for the
performance of such obligations, and (z) the Seller, the Sellers Agent and Servicer shall continue
to deal solely and directly with the Purchaser in connection with the Purchaser’s rights and
obligations under this Agreement. Notwithstanding the foregoing, Purchaser hereby agrees, and
Sellers hereby acknowledge, that (x) Purchaser will require each Eligible Participant to whom a
participation is sold to fund its pro rata portion of any Additional Funding Amounts payable
pursuant to Clause 3.3(b) (it being understood that such pro rata portion may be the pro rata
amount required to be funded pursuant to Clause 3.3(b) or an amount in excess of a base amount
of the Purchaser Amount Balance not participated by the Purchaser pursuant to this Clause 17.9)
and that Purchaser will grant each Ehglble Part1c1pant the rlght to direetethe%urehaseﬁefeduee

Wﬂlrse%ermmat&suehﬁagfeemeﬂfﬁ&ﬂétheeéemm&meﬁ%shall be reduced by the amount of sueh

Eligible—Participant’s maximum participation amount:terminate or reduce its participation on
notice to Purchaser and (y) the failure of such Eligible Participant to fund such portion or the

election by such Eligible Participant to terminate or reduce its participation shall result in a

reduction of the Purchase Limit.

(b) By Sellers. Neither this Agreement nor any of any Seller’s, the Sellers Agent’s, the
Servicer’s or the Guarantor’s rights, interests or obligations hereunder may be assigned or
otherwise transferred, in whole or in part, by operation of law, change of control, or otherwise by
any Seller, the Sellers Agent, the Servicer or the Guarantor without the prior written consent of
Purchaser, and any such purported assignment or transfer without such consent shall be void and
of no effect; provided and notwithstanding anything to the contrary in this Agreement, that no
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such consent shall be required if a Seller’s rights and obligations hereunder are assumed by (x)
the surviving entity as a result of (A) a merger or other combination between such Seller and
another Seller or other Affiliate thereof or (B) the conversion of a Seller from one legal form or
jurisdiction to another or (y) another Seller or Affiliate thereof pursuant to any other internal
corporate reorganization, and in each case (i) the assumed obligations are covered in accordance
with the terms of the Guarantee and (ii) the surviving Seller is organized under the laws of the
United States, any state thereof or the District of Columbia. In addition, the Sellers Agent may
designate any Seller as an “Excluded Seller” in connection with the voluntary dissolution or
winding up of such Seller by written notice to the Purchaser, specifying the effective date of such
designation (the “Exclusion Effective Date” for such Excluded Seller) if no Notification Event
has occurred and is continuing or would occur as a result of such designation. The
representations, covenants and provisions of this Agreement applicable to a Seller shall no longer
be applicable to an Excluded Seller after the Exclusion Effective Date for such Excluded Seller,
provided that, for purposes of the Guarantee and the definition of Guaranteed Obligations, all of
such Excluded Seller’s then existing obligations and liabilities arising hereunder and the other
Transaction Documents to which it is a party in respect of Receivables, if any, that were sold
pursuant hereto prior to the Exclusion Effective Date, shall survive such dissolution or winding
up. The parties hereto shall work together in good faith to effectuate any actions as may be
appropriate in connection with any transaction described in the foregoing sentence.

17.10. Successors and Assigns. Subject to the provisions of Clause 17.9, this Agreement shall
be binding upon, inure to the benefit of and be enforceable by, the parties hereto and their
respective permitted successors and assigns. Eligible Participants shall be entitled to the benefit
of each indemnification obligation of the Sellers hereunder.

17.11. Entire Agreement. This Agreement, the other Transaction Documents and the
Participation Letter comprise the entire understanding of the parties with respect to the subject
matter hereof. All express or implied agreements and understandings relating to such subject
matter, either oral or written, heretofore made are superseded by this Agreement, the other
Transaction Documents and the Participation Letter.

17.12. No Third Party Beneficiaries. This Agreement is for the sole benefit of Sellers and
Purchaser and their permitted successors and assigns (including Eligible Participants to the
extent provided in Clause 17.9) and nothing herein expressed or implied shall give or be
construed to give to any Person, other than the parties and such successors and assigns, any legal
or equitable rights hereunder.

17.13. Independent Contractors. It is expressly understood and agreed that Sellers, the Sellers
Agent, Servicer and Purchaser are and shall be independent contractors and that the relationship
between the parties shall not constitute a partnership, joint venture or agency. Except as
specifically required of the Servicer pursuant to the terms of this Agreement, neither Sellers, the
Sellers Agent, Servicer nor Purchaser shall have the authority to make any statements,
representations or commitments of any kind, or to take any action, which shall be binding on the
other party, without the prior written consent of such other party to do so.

17.14. Acknowledgement and Consent to Bail-In of Affected Financial Institutions.
Notwithstanding anything to the contrary in any Transaction Document or in any other
agreement, arrangement or understanding among any such parties, each party hereto
acknowledges that any liability of any Affected Financial Institution arising under any
Transaction Document, to the extent such liability is unsecured, may be subject to the write-
down and conversion powers of the applicable Resolution Authority and agrees and consents to,
and acknowledges and agrees to be bound by:
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(a) the application of any Write-Down and Conversion Powers by the applicable
Resolution Authority to any such liabilities arising hereunder which may be
payable to it by any party hereto that is an Affected Financial Institution; and

(b)  the effects of any Bail-In Action on any such liability, including, if applicable:
(1) a reduction in full or in part or cancellation of any such liability;

(i1) a conversion of all, or a portion of, such liability into shares or
other instruments of ownership in such Affected Financial Institution, its parent
undertaking, or a bridge institution that may be issued to it or otherwise conferred
on it, and that such shares or other instruments of ownership will be accepted by it
in lieu of any rights with respect to any such liability under this Agreement or any
other Transaction Document; or

(ii1))  the variation of the terms of such liability in connection with the
exercise of the write-down and conversion powers of the applicable Resolution
Authority.

17.15. Anti-Terrorism Legislation. The Purchaser hereby notifies the Sellers that pursuant to
the requirements of the Patriot Act it is required to obtain, verify, and record information that
identifies the Sellers and other information that will allow the Purchaser to identify the Sellers in
accordance with the Patriot Act. Each Seller hereby agrees to provide such information promptly
upon the request of the Purchaser.

17.16. +7-+6-Confidentiality. The Purchaser agrees to maintain the confidentiality of all
information provided by or on behalf of the Sellers, Sellers Agent, Servicer and the Guarantor
(the “Information”), except that Information may be disclosed (a) to its Affiliates and to its and
its Affiliates’ respective partners, directors, officers, employees, agents, advisors and other
representatives who shall maintain the confidential nature of such Information, (b) to the extent
requested by any regulatory authority purporting to have jurisdiction over it (including any self-
regulatory authority), (c) to the extent required by applicable laws or regulations or by any
subpoena or similar legal process (in which case the Purchaser shall promptly notify the Sellers
Agent in advance to the extent lawfully permitted to do so and practicable), (d) to any other party
hereto, (e) in connection with the exercise of any remedies hereunder, or any action or
proceeding relating to this Agreement or the enforcement of rights hereunder or thereunder, (f)
subject to an agreement containing provisions substantially the same as those of this clause, to
any assignee of or participant in, or any prospective assignee of or participant in, any of its rights
or obligations under this Agreement, (g) to (i) any credit risk protection provider or actual or
prospective counterparty (or its advisors) to any swap or derivative transaction relating the
Sellers or (i1) any third-party service provider that (x) provides audit, regulatory, risk
management or market data collecting services to the Purchaser or (y) provides services to the
Purchaser in connection with the administration of this Agreement (in each case, it being
understood that the Persons to whom such disclosure is made will be informed of the confidential
nature of such information and instructed to keep such information confidential), (h) with the
consent of Sellers Agent or (1) to the extent such Information (x) becomes publicly available
other than as a result of a breach of this Clause or (y) becomes available to the Purchaser and its
Affiliates on a nonconfidential basis from a source other than the Sellers, Sellers Agent, Servicer
or Guarantor that is not subject to a confidentiality obligation to the Guarantor or the Seller or to
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the Sellers Agent or the Servicer with respect to such Information. Any Person required to
maintain the confidentiality of Information as provided in this Clause shall be considered to have
complied with its obligation to do so if such Person has exercised the same degree of care to
maintain the confidentiality of such Information as such Person would accord to its own
confidential information.

17.17. +7-16 Limitation of Damages. No party shall be liable to any other party hereto for any
indirect or consequential, special, exemplary or punitive damages, as opposed to direct or actual
damages, whether arising from breach of contract or otherwise (even if advised of the possibility
thereof); provided, however, that the foregoing shall not be deemed to modify or limit any
indemnification obligations in favor of Purchaser arising hereunder.

18. GOVERNING LAW AND JURISDICTION

18.1. GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE INTERNAL LAWS OF THE STATE OF
NEW YORK (INCLUDING FOR SUCH PURPOSE SECTIONS 5-1401 AND 5-1402 OF THE
GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK).

18.2. Submission to Jurisdiction; Waivers of Jury Trial. Each party hereby irrevocably and
unconditionally:

(@) submits for itself and its property in any legal action or proceeding relating to this
Agreement, or for recognition and enforcement of any judgment in respect thereof, to the non-
exclusive general jurisdiction of the courts of the state of New York located in the Borough of
Manbhattan in the City of New York, the courts of the United States of America for the Southern
District of New York and appellate courts from any thereof;

(b) consents that any such action or proceeding may be brought in such courts and waives
any objection that it may now or hereafter have to the venue of any such action or proceeding in
any such court or that such action or proceeding was brought in an inconvenient court and agrees
not to plead or claim the same;

(c) agrees that service of process in any such action or proceeding may be effected by
mailing a copy thereof by registered or certified mail (or any substantially similar form of mail),
postage prepaid, to the applicable party at its respective address set forth in Clause 16.1 or at
such other address which has been designated in accordance therewith;

(d) agrees that nothing herein shall affect the right to effect service of process in any other
manner permitted by law or shall limit the right to sue in any other jurisdiction; and

(e) waives trial by jury in any legal action or proceeding relating to this Agreement and for
any counterclaim therein.

19. THE SELLERS AGENT

19.1. Appointment and Authorization. Each Seller hereby irrevocably designates and
appoints the Sellers Agent as the agent of such Seller under this Agreement, and each Seller
irrevocably authorizes the Sellers Agent, in such capacity, to take such action on its behalf under
the provisions of this Agreement and to exercise such powers and perform such duties as are
expressly delegated to the Sellers Agent by the terms of this Agreement, together with such other
powers as are reasonably incidental thereto to the extent permitted by applicable law. Each
Seller and the Guarantor hereby further authorizes the Sellers Agent to consent to amendments to
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this Agreement, except with respect to any amendment relating to the calculation of the Purchase
Price or the timing of the payment thereof. Without limiting the generality of the foregoing,
Sellers Agent shall be responsible for maintaining and the delivering Portfolio Reports, the
collection of the Purchase Prices and delivery of Funding Notices. Notwithstanding any
provision to the contrary elsewhere in this Agreement, the Sellers Agent shall not have any
duties or responsibilities, except those expressly set forth herein, or any fiduciary relationship
with any Seller, and no implied covenants, functions, responsibilities, duties, obligations or
liabilities shall be read into this Agreement or otherwise exist against the Sellers Agent.

19.2. Delegation of Duties. The Sellers Agent may execute any of its duties under this
Agreement by or through agents or attorneys-in-fact and shall be entitled to advice of counsel
concerning all matters pertaining to such duties. The Sellers Agent shall not be responsible for
the negligence or misconduct of any agents or attorneys-in-fact selected by it with reasonable
care.

19.3. Exculpatory Provisions. Neither the Sellers Agent nor any of its officers, directors,
employees, agents, attorneys-in-fact or affiliates shall be (a) liable for any action lawfully taken
or omitted to be taken by it or such Person under or in connection with this Agreement (except to
the extent that any of the foregoing are found by a final and nonappealable decision of a court of
competent jurisdiction to have resulted from its or such Person’s own gross negligence or willful
misconduct) or (b) responsible in any manner to any of the Sellers for any recitals, statements,
representations or warranties made by any of the Sellers, Purchaser, or the Guarantor, or any
officer thereof contained in this Agreement or in any certificate, report, statement or other
document referred to or provided for in, or received by the Sellers Agent under or in connection
with, this Agreement or for the value, validity, effectiveness, genuineness, enforceability or
sufficiency of this Agreement or for any failure of any of the Sellers, the Purchaser, or the
Guarantor a party thereto to perform its obligations hereunder or thereunder. The Sellers Agent
shall not be under any obligation to any Seller to ascertain or to inquire as to the observance or
performance of any of the agreements contained in, or conditions of, this Agreement, or to
inspect the properties, books or records of any of the Sellers, Purchaser, or the Guarantor.

19.4. Reliance by Sellers Agent. The Sellers Agent shall be entitled to rely, and shall be fully
protected in relying, upon any instrument, writing, resolution, notice, consent, certificate,
affidavit, letter, telecopy, telex or teletype message, statement, order or other document or
conversation believed by it to be genuine and correct and to have been signed, sent or made by
the proper Person or Persons and upon advice and statements of legal counsel (including counsel
to the Purchaser), independent accountants and other experts selected by the Sellers Agent. The
Sellers Agent may deem and treat the payee of any Purchase Price as the owner thereof for all
purposes unless a written notice of assignment, negotiation or transfer thereof shall have been
filed with the Sellers Agent. The Sellers Agent shall be fully justified in failing or refusing to
take any action under this Agreement unless it shall first receive such advice or concurrence any
of the Sellers (or, all Sellers) as it deems appropriate or it shall first be indemnified to its
satisfaction by the Sellers against any and all liability and expense which may be incurred by it
by reason of taking or continuing to take any such action. The Sellers Agent shall in all cases be
fully protected in acting, or in refraining from acting, under this Agreement in accordance with a
request of any Seller (or all Sellers), and such request and any action taken or failure to act
pursuant thereto shall be binding upon all the Sellers and any future assignees.

19.5. Notification Events. The Sellers Agent shall not be deemed to have knowledge or notice
of the occurrence of any Potential Notification Event or Notification Event hereunder unless the
Sellers Agent has received notice from a Seller, a Guarantor or the Purchaser referring to this
Agreement, describing such Potential Notification Event or Notification Event and stating that
such notice is a “Notice of Potential Notification Event,” or “Notice of Notification Event.” In
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the event that the Sellers Agent receives such a notice, the Sellers Agent shall give notice thereof
to the Sellers, the Guarantor and the Purchaser. The Sellers Agent shall take such action with
respect to such Potential Notification Event or Notification Event as required in this Agreement,
or shall be reasonably directed by the Sellers; provided that unless and until the Sellers Agent
shall have received such directions, the Sellers Agent may (but shall not be obligated to) take
such action, or refrain from taking such action, with respect to such Potential Notification Event
or Notification Event as it shall deem advisable in the best interests of the Sellers.

19.6. Non-Reliance on the Sellers Agent and Other Sellers. Each Seller expressly
acknowledges that neither the Sellers Agent nor any of its respective officers, directors,
employees, agents, attorneys-in-fact or affiliates have made any representations or warranties to
it and that no act by the Sellers Agent hereafter taken, including any review of the affairs of a
party or any affiliate of a party, shall be deemed to constitute any representation or warranty by
the Sellers Agent to any Seller. Each Seller represents to the Sellers Agent that it has,
independently and without reliance upon the Sellers Agent or any other Seller, and based on such
documents and information as it has deemed appropriate, made its own appraisal of, and
investigation into, the business, operations, property, financial and other condition and
creditworthiness of the Purchaser and its affiliates and made its own decision to make its sales
hereunder and enter into this Agreement. Each Seller also represents that it will, independently
and without reliance upon the Sellers Agent or any other Seller, and based on such documents
and information as it shall deem appropriate at the time, continue to make its own analysis,
appraisals and decisions in taking or not taking action under this Agreement, and to make such
investigation as it deems necessary to inform itself as to the business, operations, property,
financial and other condition and creditworthiness of the Purchaser and its affiliates. Except for
notices, reports and other documents expressly required to be furnished to the Sellers by the
Sellers Agent hereunder, the Sellers Agent shall not have any duty or responsibility to provide
any Seller with any other information concerning the business, operations, property, condition
(financial or otherwise), prospects or creditworthiness of the Purchaser or any affiliate of the
Purchaser which may come into the possession of the Sellers Agent or any of its officers,
directors, employees, agents, attorneys-in-fact or affiliates.

19.7. Indemnification. The Sellers agree to, jointly and severally, indemnify the Sellers Agent
in its capacity as such from and against any and all liabilities, obligations, losses, damages,
penalties, actions, judgments, suits, costs, expenses or disbursements of any kind whatsoever
which may at any time (including at any time following the payment of the Purchase Prices) be
imposed on, incurred by or asserted against the Sellers Agent in any way relating to or arising
out of this Agreement, or any documents contemplated by or referred to herein or therein or the
transactions contemplated hereby or thereby or any action taken or omitted by the Sellers Agent
under or in connection with any of the foregoing; provided that no Seller shall be liable for the
payment of any portion of such liabilities, obligations, losses, damages, penalties, actions,
judgments, suits, costs, expenses or disbursements which are found by a final and nonappealable
decision of a court of competent jurisdiction to have resulted from the Sellers Agent’s gross
negligence or willful misconduct. The agreements in this Clause 19.7 shall survive the payment
of the Purchase Prices and all other amounts payable hereunder.

19.8. Agent in Its Individual Capacity. The Sellers Agent and its affiliates may make sales
to, make purchases from and generally engage in any kind of business with any Seller, the
Purchaser or the Guarantor as though the Sellers Agent were not the Sellers Agent. With respect
to its sales made or renewed by it, the Sellers Agent shall have the same rights and powers under
this Agreement as any Seller and may exercise the same as though it were not the Sellers Agent,
and the terms “Seller” and “Sellers” shall include the Sellers Agent in its individual capacity.
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19.9. Successor Sellers Agent. The Sellers Agent may resign as Sellers Agent upon 30 days’
notice to the Sellers, the Guarantor and Purchaser. If the Sellers Agent shall resign as Sellers
Agent under this Agreement, then the Sellers shall appoint from among the Sellers a successor
agent for the Sellers, whereupon such successor agent shall succeed to the rights, powers and
duties of the Sellers Agent, and the term “Sellers Agent” shall mean such successor agent
effective upon such appointment and approval, and the former Sellers Agent’s rights, powers and
duties as Sellers Agent shall be terminated, without any other or further act or deed on the part of
such former Sellers Agent or any of the parties to this Agreement or any other Sellers. After any
retiring Sellers Agent’s resignation as Sellers Agent, the provisions of this Clause 19 shall inure
to its benefit as to any actions taken or omitted to be taken by it while it was Sellers Agent under
this Agreement.

20. ALLOCATIONS AMONG THE SELLERS

20.1. Payments by the Servicer to the Sellers Agent. All payments of Purchase Price and all
distributions to the Sellers Agent of Purchase Price pursuant to Clause 6.3 shall be allocated and
applied among the Sellers on a pro rata basis, based on the respective amounts of outstanding
Purchase Price owing to each Seller as of the relevant Allocation Date (in each case, the
“Applicable Pro Rata Basis™), and as between Purchaser and Sellers, all such payments and
distributions to the Sellers Agent shall be deemed to have been so allocated. Notwithstanding
the foregoing, the Sellers and Sellers Agent may separately agree in writing that payments or
distributions received by Sellers Agent will, as between the Sellers, be allocated, applied or
disseminated on an alternative basis, and Sellers Agent may make payments and distributions to
the Seller(s) in accordance with such agreement; provided that any such reallocation of payments
or distributions and any other deviation by Sellers’ Agent from the Applicable Pro Rata Basis in
making actual payments or distributions to the Seller(s), shall represent transfers solely among
and between the Sellers and Sellers Agent, and for purposes of this Agreement, as between
Sellers and Purchaser, all aforementioned payments and distributions to Sellers Agent shall be
deemed to have been received by, and shall discharge Purchaser’s obligations with respect to,
each Seller hereunder in accordance with the Applicable Pro Rata Basis, regardless of any such
reallocations or transfers.

20.2. Payments by the Sellers. As among the Sellers, Sellers agree that any amounts that are
payable by the Sellers hereunder in respect of Purchase Price Adjustments, Administrative Fees
indemnification or otherwise on a joint and several basis shall be allocated among the Sellers as
separately agreed among the Sellers in writing, and to the extent any Seller pays any amount in
excess of the amount so allocated, the applicable Seller(s) shall reimburse such Seller so that
after giving effect thereto each Seller shall have paid no more than its allocable portion.

21. SECURITY INTEREST

21.1. Security Interest. Each Seller, as security for the payment or performance, as the case
may be, in full of the Secured Obligations, hereby grants to the Purchaser, its successors and
assigns, a security interest in, all right, title and interest of such Seller in and to (i) the Collections
Account, (i1) all funds on deposit therein, and (ii1) all proceeds of the foregoing (together, the
“Collateral”). The foregoing security interest is granted as security only and shall not subject the
Purchaser to, or in any way alter or modify, any obligation or liability of any Seller with respect
to or arising out of the Collateral.

21.2. Financing Statements. Each Seller hereby irrevocably authorizes the Purchaser at any
time and from time to time to file in any relevant jurisdiction any initial financing statements
with respect to the Collateral or any part thereof and amendments thereto that (i) indicate the
Collateral as the Collections Account and all amounts on deposit therein or words of similar
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effect as being of an equal or lesser scope or with greater detail, and (ii) contain the information
required by Article 9 of the Uniform Commercial Code of each applicable jurisdiction for the
filing of any financing statement or amendment, including whether such Seller is an
organization, the type of organization and any organizational identification number issued to
such Seller. Each Seller agrees to provide such information to the Purchaser promptly upon
request.

Each Seller also ratifies its authorization for the Purchaser to file in any relevant
jurisdiction any initial financing statements or amendments thereto covering the Collateral if
filed prior to the Closing Date.

For the avoidance of doubt, nothing in this Clause 21.2 shall require the Purchaser to file
financing statements or amendments thereto.

21.3. Remedies. Without limiting Clause 12 of this Agreement, the Purchaser shall have the
right, upon the occurrence and during the continuance of a Notification Event, with full power of
substitution either in the Purchaser’s name or in the name of any Seller (a) to receive, endorse,
assign and/or deliver any and all notes, acceptances, checks, drafts, money orders or other
evidences of payment relating to the Collateral or any part thereof; (b) to demand, collect,
receive payment of, give receipt for and give discharges and releases of all or any of the
Collateral; (c) to sign the name of such Seller on any invoice or bill of lading relating to any of
the Collateral; (d) to commence and prosecute any and all suits, actions or proceedings at law or
in equity in any court of competent jurisdiction to collect or otherwise realize on all or any of the
Collateral or to enforce any rights in respect of any Collateral; (e) to settle, compromise,
compound, adjust or defend any actions, suits or proceedings relating to all or any of the
Collateral; and (f) to use, sell, assign, transfer, pledge, make any agreement with respect to or
otherwise deal with all or any of the Collateral, and to do all other acts and things necessary to
carry out the purposes of this Agreement, as fully and completely as though the Purchaser were
the absolute owner of the Collateral for all purposes; provided that nothing herein contained shall
be construed as requiring or obligating the Purchaser to make any commitment or to make any
inquiry as to the nature or sufficiency of any payment received by the Purchaser, or to present or
file any claim or notice, or to take any action with respect to the Collateral or any part thereof or
the moneys due or to become due in respect thereof or any property covered thereby. The
Purchaser shall be accountable only for amounts actually received as a result of the exercise of
the powers granted to it herein, and neither it nor its officers, directors, employees or agents shall
be responsible to any Seller for any act or failure to act hereunder, except for its own gross
negligence or willful misconduct.

21.4. Application of Proceeds. The Purchaser shall apply the proceeds of any collection or
sale of Collateral consisting of cash as follows:

FIRST, to the payment of all reasonable costs and expenses incurred by
the Purchaser in connection with such collection or sale or otherwise in
connection with this Agreement, the Control Agreement or any of the Secured
Obligations, including all court costs and the reasonable fees and expenses of its
agents and legal counsel, and any other reasonable costs or expenses incurred in
connection with the exercise of any right or remedy hereunder or under the
Control Agreement;
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SECOND, to the payment in full of the Secured Obligations in the order
and manner specified in Clauses 6 and 7 hereof; and

THIRD, to Sellers, their respective successors or assigns, or as a court of
competent jurisdiction may otherwise direct.

The Purchaser shall have discretion as to the time of application of any such proceeds, moneys or
balances in accordance with this Agreement, but agrees that all such proceeds, moneys and
balances shall be applied in a reasonable time.
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22.  IN WITNESS whereof the parties have executed this Agreement on the date set
out on the first page of this document.

For and on behalf of COOPERATIEVE RABOBANK U.A., NEW YORK BRANCH,
Purchaser

Name:

Title:

Name:

Title:

[Signature Page to Agreement for the Purchasing and Servicing of Receivables]
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For and on behalf of WESTROCK CP, LLC, WESTROCK - SOLVAY, LLC,
WESTROCK COMPANY OF TEXAS, WESTROCK MILL COMPANY, LLC,
WESTROCK CALIFORNIA, LLC, WESTROCK MINNESOTA CORPORATION,
WESTROCK - SOUTHERN CONTAINER, LLC, WESTROCK PACKAGING
SYSTEMS, LLC, WESTROCK PACKAGING, INC., WESTROCK - GRAPHICS, INC.,
WESTROCK BOX ON DEMAND, LLC, WESTROCK KRAFT PAPER, LLC,
WESTROCK CONSUMER PACKAGING GROUP, LLC, WESTROCK MWV, LLC,
WESTROCK USC, INC., WESTROCK PAPER AND PACKAGING, LLC,
WESTROCK LONGVIEW, LLC, WESTROCK CHARLESTON KRAFT, LLC,
WESTROCK CONTAINER, LLC, WESTROCK, LLC, each as a Seller

WESTROCK CONVERTING, LLC, as a Seller, Sellers Agent and
Servicer

SIGNED for and on behalf of
SMURFIT WESTROCK PLC
by its lawfully appointed attorney

in the presence of
and delivered as a deed

Signature

Witness (Signature)

Print Address

Witness Occupation

[Signature Page to Agreement for the Purchasing and Servicing of Receivables]
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SCHEDULE 1

[OMITTED]
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SCHEDULE 2
NOTIFICATION EVENTS
The occurrence of any of the following events shall be a Notification Event:

A. Non-payment: Any Seller, the Sellers Agent or the Servicer fails to pay any amount due
under this Agreement (including any amount required to be deposited into the Collections
Account) on its due date and such failure shall have continued for three Business Days;

B. Breach of obligations: Any Seller, the Sellers Agent, the Servicer or the Guarantor fails
to observe or perform any of its obligations under this Agreement or under any undertaking or
arrangement entered into in connection therewith and if curable such breach is not cured within
20 Business Days after the earlier of (i) an Executive Officer of any of such Persons obtaining
knowledge thereof, or (ii) written notice thereof shall have been given to any Westrock Party by
the Purchaser;

C. Misrepresentation: Any representation or warranty which is made (or deemed or
acknowledged to have been made) by any Seller, the Sellers Agent, the Servicer or the Guarantor
in this Agreement (or which is contained in any or other document submitted by any such
persons to the Purchaser pursuant to the terms of this Agreement) proves to be incorrect in any
material respect (except to the extent that any such representation or warranty is qualified by
materiality, in which case such representation and warranty proves to be incorrect) when made or
deemed to be made and such failure shall not be remedied within 20 Business Days of the earlier
of (i) an Executive Officer of any such Persons obtaining knowledge thereof, or (ii) written
notice thereof shall have been given to any WestRock Party by the Purchaser; unless in the case
of any such inaccuracy in connection with a representation or warranty with respect to a
Receivable, such Receivable is repurchased in accordance with this Agreement;

D. Cross-acceleration: Any indebtedness for borrowed money of any Seller or Guarantor
where the principal amount thereof exceeds $300,000,000 individually or in the aggregate
becomes due before its stated maturity; provided that this clause (D) shall not apply to (x) any
indebtedness for borrowed money that becomes due as a result of the voluntary sale, transfer or
other disposition of the assets so long as such indebtedness is paid, (y) any indebtedness for
borrowed money that becomes due as a result of a voluntary refinancing thereof or (z) any
“change of control” put arising as a result of any acquisition of any Person so long as any debt
that is put in accordance with the terms of such debt is paid as required by the terms of such debt;

E. Attachment: In respect of any Seller or Guarantor an attachment, distress or any form of
execution is levied or enforced upon any such property, business, undertakings, assets or
revenues in excess of $300,000,000 individually or in the aggregate (or its equivalent in any
other currency) or any Security Interest which may for the time being affect any of its assets is
enforced;

F. Bankruptcy: A Bankruptcy occurs with respect to any Seller or the Guarantor;
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G. Security Interest: Except for the Security Interest created under this Agreement, any
Seller creates or grants any Security Interest or permits any Security Interest to arise over or in
relation to (i) any Acquired Eligible Receivable; (ii) any right, title or interest of Purchaser in
relation to an Acquired Eligible Receivable; (iii) any proceeds of or sums received or payable in
respect of an Acquired Eligible Receivable; or (iv) the ColleetionCollections Account;

H. Dispute: Any Seller disputes in any manner the validity or efficacy of any sale and
assignment of the Acquired Eligible Receivables;

I. Illegality: It becomes impossible or unlawful for any Seller to continue its business and/
or discharge its obligations as contemplated by this Agreement;

J. Unauthorized Distribution: Any distribution of funds from the Collections Account that
is not in accordance with the terms set forth in Clause 6.3 and Clause 7.3, except for an
inadvertent error that is promptly remedied upon the parties becoming aware thereof;

K. Collateral: Purchaser shall fail to have first priority perfected Security Interest in the
Collateral (subject to the Security Interests in favor of account bank in respect of the Collections
Account as provided in the Control Agreement);

L. [Reserved];

M. Judgments. one or more final judgments for the payment of money in an amount in
excess of $300,000,000, individually or in the aggregate, shall be entered against any WestRock
Party on claims not covered by insurance or as to which the insurance carrier has denied its
responsibility, and such judgment shall continue unsatisfied and in effect for thirty (30)
consecutive days without a stay of execution;

N. Tax Lien. The Internal Revenue Service shall file notice of a lien pursuant to Section
6323 of the Tax Code with regard to any of the Collateral and such lien shall not have been
released within fifteen (15) days, or the PBGC shall, or shall indicate its intention to, file notice
of a lien pursuant to Section 4068 of ERISA with regard to any of the Collateral; or

0. ERISA Event. Any Plan of a WestRock Party or any of its ERISA Affiliates that is either
covered by Title IV of ERISA or is subject to the minimum funding standards under Section 412
of the Tax Code:

(1) shall fail to be funded in accordance with the minimum funding
standard required by applicable law, the terms of such Plan, Section 412 of the Tax
Code or Section 302 of ERISA for any plan year or a waiver of such standard is sought
or granted with respect to such Plan under applicable law, the terms of such Plan or
Section 412 of the Tax Code or Section 302 of ERISA; or

(i1) is being, or has been, terminated or the subject of termination
proceedings under applicable law or the terms of such Plan; or
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(ii1))  shall require a WestRock Party or any of its ERISA Affiliates to
provide security under applicable law, the terms of such Plan, Section 401 or 412 of the
Tax Code or Section 306 or 307 of ERISA; or

(iv)  results in a liability to a WestRock Party or any of its ERISA
Affiliates under applicable law, the terms of such Plan or Title IV ERISA,

and there shall result from any such failure, waiver, termination or other event under this
paragraph O a liability to the PBGC or such Plan that would have a material adverse effect.

4933-2778-3252,+v:44909-8517-7545, v.6




SCHEDULE 3

[OMITTED]
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SCHEDULE 4

[OMITTED]
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SCHEDULE 5

[OMITTED]

4933-2778-3252,+v:44909-8517-7545, v.6




SCHEDULE 6

[OMITTED]
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SCHEDULE 7

[OMITTED]
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SCHEDULE 8

FORM OF ELIGIBLE OBLIGOR SUPPLEMENT

Reference is made to the Amended and Restated Agreement for the Purchasing and
Servicing of Receivables, dated as of September 11, 2023 (as amended, supplemented or
otherwise modified from time to time, the “Purchase Agreement’), among WestRock
Converting, LLC, a Georgia limited liability company, as agent for the Sellers (the “Sellers
Agent”) and as servicer, Smurfit Westrock plc, a public company limited by shares incorporated
under the laws of Ireland, as guarantor, the other sellers party thereto and Codperatieve
Rabobank U.A., New York Branch, as Purchaser (the “Purchaser”). Capitalized terms used
herein shall have the respective meanings assigned thereto in the Purchase Agreement.

This is an “Eligible Obligor Supplement” delivered pursuant to the terms of the Purchase
Agreement.

The Purchaser and the Sellers Agent hereby agree that, beginning on ,202 , Part 1
of Schedule 3 to the Purchase Agreement is amended and restated as set forth on Annex A
hereto.

IN WITNESS WHEREOF, the parties hereto, by their duly authorized signatories, have
executed and delivered this Eligible Obligor Supplement as of ,202 .

WESTROCK CONVERTING, LLC,
as Sellers Agent

By:
Name:
Title:

COOPERATIEVE RABOBANK U.A.,
NEW YORK BRANCH, as Purchaser

By:

Name:
Title:

By:

Name:
Title:
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ANNEX A
to Eligible Obligor Supplement

[see attached]
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Exhibit 31.1
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
I, Anthony Smurfit, certify that:
1. T have reviewed this Quarterly Report on Form 10-Q of Smurfit Westrock plc;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4.  The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a -15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

(¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting;
and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: November 4, 2026

By /s/_Anthony Smurfit
Anthony Smurfit
President & Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

I, Ken Bowles, certify that:

1. I have

reviewed this Quarterly Report on Form 10-Q of Smurfit Westrock plc;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4.  The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a -15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(@)

(b)

(©

(d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this re port based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) t hat has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting;
and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a)

(b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: November 4, 2026

By /s/ Ken Bowles

Ken Bowles

Executive Vice President & Chief Financial Officer
(Principal Financial Officer)



Exhibit 32

CERTIFICATIONS PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Quarterly Report on Form 10-Q of Smurfit Westrock plc (the “Company”) for the
quarter ended September 30, 2026, as filed with the Securities and Exchange Commission on the date hereof (the “ Report™), each
of the undersigned officers of the Company does hereby certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of
the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company for the periods presented therein.

Date: November 4, 2026 By: /s/ Anthony Smurfit

Anthony Smurfit
President & Chief Executive Officer

Date: November 4, 2026 By: /s/ Ken Bowles

Ken Bowles

Executive Vice President & Chief Financial Officer



	UNITED STATES SECURITIES AND EXCHANGE COMMISSION
	TABLE OF CONTENTS
	Cautionary Note Regarding Forward-Looking Statements 
	PART I
	Item 1. Financial Statements
	SOO
	SOCI
	SOFP
	SOCF
	SOCE
	Description of Business and Summary of Significant Accounting Policies
	Description of Business
	Basis of Presentation and Principles of Consolidation
	Significant Accounting Policies
	New Accounting Standards Recently Adopted
	New Accounting Standards Not Yet Adopted

	Segment Information
	QTD
	YTD

	Revenue Recognition
	Impairment and Restructuring Costs
	Accounts Receivable, net
	Inventories
	Property, Plant and Equipment, net
	Interest
	Fair Value Measurement
	Debt
	Income Taxes
	Retirement Plans
	Earnings Per Share
	Immaterial Antidilutive

	Commitments and Contingencies
	Supplier Finance Program Obligations
	Variable Interest Entities
	Accumulated Other Comprehensive Income and Other Comprehensive Income
	Subsequent Events

	Item 2. Management’s Discussion and Analysis of Financial
	Overview
	Executive Summary
	Significant factors affecting our business
	Volumes
	Prices and Costs
	Foreign Currency Effects

	RESULTS OF OPERATIONS
	Results CY v PY
	Net Sales
	QTD
	YTD

	Costs of goods sold
	QTD
	YTD

	Selling, general and administrative costs
	QTD
	YTD

	Restructuring
	QTD
	YTD

	Transaction and integration-related expenses associated with the Combination
	QTD
	YTD

	Interest Expense, Net
	QTD
	YTD

	Pension and Other Postretirement Non-Service Benefit (Expense), Net 
	QTD
	YTD

	Other Expense, Net
	QTD
	YTD

	Income Tax Expense
	QTD
	YTD


	Segment
	CY vs PY
	North America Segment
	Net Sales
	QTD
	YTD

	Adjusted EBITDA
	QTD
	YTD


	Europe, MEA and APAC Segment
	Net Sales
	QTD
	YTD

	Adjusted EBITDA
	QTD
	YTD


	LATAM Segment
	Net Sales
	QTD
	YTD

	Adjusted EBITDA
	QTD
	YTD



	LIQUIDITY AND CAPITAL RESOURCES
	Sources and uses of cash
	Cash flow activity
	Commitments
	Off-Balance Sheet Arrangements

	DEFINITIONS AND NON-GAAP FINANCIAL MEASURES
	Definitions
	Non-GAAP Financial Measures 
	Adjusted EBITDA

	GUARANTOR SUMMARIZED FINANCIAL INFORMATION
	CRITICAL ACCOUNTING POLICIES AND ESTIMATES
	New Accounting Standards 

	Item 3. Quantitative and Qualitative Disclosures About Market Risk
	Item 4. Controls and Procedures
	Part II - Other Information
	Item 1. Legal Proceedings
	Item 1A. Risk Factors
	Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
	Share Repurchases


	Item 3. Defaults Upon Senior Securities
	Item 4. Mine Safety Disclosures
	Item 5. Other Information
	Item 6. Exhibits and Financial Statement Schedules

	Signature Page
	THIRD AMENDMENT TO  AGREEMENT FOR THE PURCHASING AND
	IN WITNESS WHEREOF, the parties hereto, by their duly
	EXHIBIT A
	as of September 11, 2023  WESTROCK COMPANY OF TEXAS
	TABLE OF CONTENTS
	THIS AGREEMENT FOR THE PURCHASING AND SERVICING OF
	IN WITNESS whereof the parties have executed this Agreement
	SCHEDULE 1 [OMITTED]
	ANNEX A to Eligible Obligor Supplement [see attached]
	Exhibit 31.1† CERTIFICATION OF PRINCIPAL EXECUTIVE
	Exhibit 31.2† CERTIFICATION OF PRINCIPAL FINANCIAL
	Exhibit 32† CERTIFICATIONS PURSUANT TO 18 U.S.C. SECTION

