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Whoweare

Smurfit Kappa ('SKG)),
aFTSE 100 company, is one
of the leading providers of
paper-based packaging
solutionsin the world.

We operate across 36
countries with approximately
47,000 employeesin over
350 production sites with
revenue of €11.3 billion

iNn 2023.






@ Overview

Our strategic framework

our Purpose Deliveredvia
Our Strategy
At Smurfit Kappa we are proud S
Our objectiveis to develop long-term customer
to Create! prOteCt and care. relationships by providing customers with
innovative, sustainable packaging solutions
that enhance the customers’ prospects
our Vision of successintheir end markets.
To be a gIOba"y admired Our StrategicPriorities

business, dynamically and
sustainably delivering secure @ @ (E:;)
and superior returns for

Market Partner Operational

a" sta kehOIders. Position of Choice Excellence

2

Investment Capital
in People Allocation

Financial Highlights 2023

€11,272 €2,080 18.5

KN
3
B

-12%
2023 €11,272 2023 €2,080

2022 18.

‘]

2022 €12,815 2022 €2,355

Free Cash Flow* Basic Earnings per Share Pre-exceptional Basic Earnings per Share*
(€million) (cent) (cent)

€628 293.5 348.7

+15% -20% -21%

02 Smurfit Kappa AnnualReport 2023



@ Overview Strategic Report

Governance Financial Statements Supplementary Information

Supported by
Sustainability Strategy

We are committed to being animpactful
business, supporting a greener, bluer planet.
This means doing the right thing for our people,
our communities and the environment,
through products and processes that make
areal difference for our customers and

across our entire value chain.

e See pages 58 to 95 for more information

Supported by
People Strategy

We want to be recognised as a globally admired
employer of choice. We believe our employees
are at the centre of everythingwe do.

e See pages 96 to 109 for more information

Underpinned by

Our Values

We have a strongand positive
culture based on our values of:
Safety

Loyalty

Integrity

Respect

These values foster the guiding
principles by which we operate:
Teamwork

Entrepreneurship

Inclusion, Diversity and Equality
Rewards and Recognition
Performance Driven Accountability

Net Debt to EBITDA* Profit before Income Tax Operating Profit before Exceptional Items*
(times) (€million) (€million)
1.4x €1,055 €1,403
4 4
-18% -16%

Net Debt* Return on Capital Employed*
(€million) (%)

59 * These financial Key Performance Indicators are
- 0

not defined under International Financial Reporting
Standards. Further informationinrelation to these
Alternative Performance Measures is included
inthe Supplementary Information section
onpages 226 to 231.

2023 €2,840 2023 17.1

Annual Report 2023 Smurfit Kappa 03



@ Overview

What wedo

A packaging leader
inagrowthindustry

We create innovative and sustainable
paper-based packaging solutions for
our customers, we protect productsin
transit and precious resources for future
generations while caring for each other,
the environment and the planet.

Forests

We own approximately 68k hectares

of forest globally, which are FSC® or PEFC
certified, promoting economic growth,
protection of biodiversity and ecosystems,
and fostering of social equity.

04 Smurfit Kappa Annual Report 2023

Paper

We manufacture a wide range of papers
mainly used for packaging purposes.

Our total global paper and board capacity
is approximately 8.4 million tonnes

per annum.
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Packaging

We design, manufacture and supply
paper-based packaging to package,
promote and protect our customers'
products. We manufacture corrugated
packaging and also produce solidboard,
folding carton and Bag-in-Box.

7
N

Recycling

We provide recycling solutions to ensure
our customers' corrugated packaging and
paper is recycled responsibly, efficiently
andreliably. Our recycling operations handle
some 7.7 million tonnes of recovered paper,
bringing valuable fibres back into the
paper-based packaging production loop.

Annual Report 2023 Smurfit Kappa
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@ Overview

Where we operate

Our global reach

We are one of the largest integrated manufacturers of paper-based
packaging solutions in the world. We are located in 22 countries

in Europe, 13 in the Americas and onein Africa. In Europe, we are
the leader by production volume in corrugated packaging and
containerboard andin Latin America, we are the only large-scale
pan-regional player.

Europe

06 Smurfit Kappa Annual Report 2023

Our operationsin Europe

We are the European leader in the production
of corrugated packaging, containerboard
and Bag-in-Box. The Europe segment
includes mills and plants that primarily
produce containerboard thatis converted
into corrugated containers. In addition,

we produce other types of paper, such as
solidboard, sack kraft paper, MG paper and
graphic paper; other paper-based packaging,
such as honeycomb, solidboard packaging and
folding cartons; and Bag-in-Box packaging.

o Read more onpages 23 to 24

2023 Gross Sales Volume
(milliontonnes)

iy

10.7
L

1. Kraftliner 1.6
2. Recycled containerboard 3.8
3. Otherpaperandboard 0.7
4. Corrugated 4.5
5. Other paper-based packaging 0.1
Revenue

(billion)

€8l5

2022:€9.9

2022 €9.9
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Our Scale and Geographic Diversity

Our large manufacturing footprint provides Converting plants Forestry plantations (hectares)
us with a clear point of differentiation because

the corrugated packaging marketis alocalised
market and therefore converting plants need k
to be close to customers (within 300 kms). Our

unique global footprint makes us well placed

toreliably deliver on customer requirements. Other production facilities Fibre sourcing Mills
The Americas Our Operations inthe Americas

The Group’s operations in the Americas
comprise of a system of mills and plants
that primarily produce containerboard
thatis converted into corrugated containers.
Our operations in the Americas also include
forestry; other types of paper, such as
boxboard and sack paper; and paper-based
packaging, such as folding cartons,
honeycomb and paper sacks.

0 Read more on page 24

2023 Gross Sales Volume
(milliontonnes)

\
3.3

B

1. Containerboard 1.4
2. Otherpaperandboard 0.2
3. Corrugated 1.5
4. Other paper-based packaging 0.2
Revenue

(billion)

€z | 8

2022:€2.9

Annual Report 2023 Smurfit Kappa 07
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Our sustainability commitments

Globally, citizens are asking tougher questions and asking for more
transparency, becoming a strong force in the drive for climate and
societal change inrecent years. The focus on how we treat our planet,
how we create amore inclusive world for everyone and support equality
across all communities has never been so high on people’s agendas.

Our Better Planet 2050 (‘BP2050°) Commitments and Progress

off

Category

Y

Climate Change

Target

Net zero

ourambitionis to have atleast net
zero emissions by 2050 witha 55%
reductionin fossil fuel emissions
intensity by 2030

Progressin2023*

43.7

reductionin CO, emissions
since 2005

Link to sustainability
strategy

Link to sustainable
development goals (‘SDGs’)

AFFORDABLE AND
CLEAN ENERGY

AL/
-

RESPONSIBLE 13 CLIMATE
CONSUMPTION ACTION
AND PRODUCTION

© Seepage 59 for more information

N

>95.,

packaging solutions sold as Chain
of Custody certified to customers
by 2025

95.5%

packaging solutions sold as Chain
of Custody certifiedin 2023

13 fonov 15 i

60~

reductionin Chemical Oxygen
Demand intensity by 2025

1

reduction of our water usage
intensity annually

35.7

reductionin Chemical Oxygen
Demand since 2005

1.8%

reduction of our water usage
in2023

CLEAN WATER
AND SANITATION

RESPONSIBLE
CONSUMPTION
AND PRODUCTION

g |cO

*  Formoredetails onourprogress, please see our Sustainable Development Report 2023 which will be available on our website in March 2024.

08 Smurfit Kappa AnnualReport2023
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[

K{01%

reductioninwaste to landfill
intensity by 2025

35.8+

reduction in waste to landfill
since 2013

Health & safety

atleast 5%

reductionin Total Recordable
Injury Rate annually

3.9%

increasein Total Recordable
Injury Ratein 2023

GOOD HEALTH
AND WELL-BEING

e

People

25

of management positions held
by women by 2024

25.1-

of management positions
heldby womenatend of2023

GENDER DEGENT WORK AND 10 REDUCED
EQUALITY ECONOMIC GROWTH INEQUALITIES

Flad | =

Key for Sustainability Strategic Priorities

® ® ©

Planet People Impactful
business

Find out more in our Sustainability
Development Report on our website

Communities

€24 miltion

willbe donated between
2020-2025 to support social,
environmental and community
initiatives

€25.6 million

donated since 2020

DECENT WORK AND 10 REDUCED
ECONOMIC GROWTH INEQUALITIES

-~

(=)

Annual Report 2023 Smurfit Kappa 09
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Our innovative solutions

Innovation unlocks value and drives growth for our customers.
Every day, we help our customers to develop, deliver and scale new
sustainable packaging solutions. Recognising the importance and
the challenges of innovation our approach is both market

and data-driven.

Combining our creativity, learnings taken from over 100,000
supply chains, and the power of new learning technologies
such as Al, we strive to take innovation to the next level.

Crisp, online supermarket
The Benelux

Fresh food delivered
to your doorstep

Crispis anonline supermarket
basedinthe Netherlands that
offers customers a convenient
way to order fresh groceries
every day.

10 Smurfit Kappa Annual Report 2023

As the company rapidly grew and became
more efficient, Crisp needed a new and better
packaging solution to enhance sustainability.
This involved a comprehensive approach
from packaging design, materials sourcing,
to automation, and combined ‘reduce’,
‘reuse’, and ‘recycle’ strategies.

The Challenge:

Crisp faced several challenges along the supply
chain as the internal processes had been
optimised. One of the challenges was to switch
to an automated packaging machine that
required new packaging to be developed.

The Approach:

Although the ‘Crisp delivery box' looked

the same at first sight, subtle and effective
innovations presented a more sustainable
solution by working together. The project team
came up with anew packaging design that
included improvements and efficiencies to suit
their operations and increased the strength of

the carry handles to withstand heavier weights.

More importantly, the new packaging helped
Crisp reduce its use of corrugated packaging
by 27%, using 82% lessink, anincreasein
recycled material by 7%, and achieving 23%
intransport savings and 161 tonnes reduction
in CO; emissions.

The Result:

We worked with Crisp to create a sustainable
packaging solution that suited the company’s
operational needs and represented the
essence of the Crisp brand. The company
also decided to have their food delivery staff
collect the cardboard lids so that they can

be used again.

Justin Koekenbier, Crisp Operational Manager,
shared his satisfaction with the result:

“The smallinnovations made by Smurfit Kappa
were what made the difference.”
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Elcor
Argentina

Eliminating plastic

and increasing sales

Elcor, adairy and food producer
in Argentina with a portfolio

of brands, approached us with
achallengerelated to their
spreadable cheese pots.

Ventolini
Colombia

Sustainable packaging:
the missing cherry
on the cake

Ventolini, arenowned brandin
Colombia, is rooted in the vision
of Giancarlo Ventolini, an Italian
who saw an opportunity to
blend Italian gastronomy with
the richness of Colombian fruits
to create auniqueice cream and
pastry experience.

Their existing packaging involved the use of
plastic trays to transport the cheese through
the production process, which then needed to
be packed and palletised before sending them
outtostore.

The Challenge:

Elcor faced difficulties in maintaining the optimal
temperature for their cheese pots. Thereliance
on plastic trays not only raised environmental
concerns but also hindered the cooling process,
impacting overall production efficiency.

Since 1960 Ventolini's brand has flourished,
diversifyingits portfolio and delighting customers.

The Challenge:

As Ventolini's brand expanded, so did the

need to add anew ingredient: sustainability.
Acknowledging the environmentalimpact of its
operations, Ventolini took the important step
of eliminating single-use packaging, partnering
with Smurfit Kappa to revolutionise their

cake packaging.

The Approach:

Smurfit Kappa rose to the challenge of
developinginnovative primary and secondary
packaging solutions. A folding cardboard for
cakes eliminated single-use materials,
optimised storage, and enhanced brand visibility
through customisation. The secondary packaging,
acustomised cardboard solution, streamlined
logistics by eliminating empty spaces and
facilitating labelling.

The Result:

The results were significant. Ventolini achieved
logistics savings of US$170,000 per year,
doubling warehouse storage capacity,

and increasing cake shipments by 106% for
thelarge cakes, and 71% for the small cakes.
This sustainable shift also led to an 84 tonnes
reductionin plastic usage and a significant
reduction of 47 tonnesin CO, emissions annually.

The Approach:

Working closely with Elcor, Smurfit Kappa
developed a corrugated self-assembling
pyramid-based tray. It was designed with
sloping walls that generate air channels to
improve convection inside to help cool the
products quickly and effectively.

The Result:

The outcome was a 100% recyclable and
sustainable packaging solution. By replacing
plastic trays with our corrugated pyramid-based
tray, Elcor achieved significant reductions

in operating and cooling times. Furthermore,
the environmentally friendly approach allowed
them to eliminate the use of plastic cratesin
their production process.

The successful implementation of the new
packaging solution led Elcor to upgrade its
productionline to increase capacity, leading
toanincreasein product sales by three times.
The new efficiency in the cooling process not
only met Elcor'simmediate needs but also
provided a scalable solution to accommodate
their growing production capacity. Additionally,
the packaging design was extended to various
packs of cheese, showcasing its versatility
across different productlines.

Ventolini's commitment to sustainability

not only improved operational efficiency

and reduced its environmental impact but

also enhanced the customer experience.

The success of this initiative reflects Ventolini's
dedication to creating a sustainable future.

Sustainable packaging

84 tonnes

reductionin plasticusage

47 tonnes

reductionin CO; emissions annually

Annual Report 2023 Smurfit Kappa 11
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Our Innovative Solutions continued

Spadel group

France

Wattwiller, a natural
mineral water with
amission

Spadelis the first family-owned
mineral water group in the world

to obtainaB. Corp certification
across its entire brand portfolio.

12 Smurfit Kappa Annual Report 2023

This reflects the group’s commitment to
the circular economy, biodiversity preservation
and toits carbon footprint reduction.

The Challenge:

To align with its sustainability goals and respond
to evolving consumer preferences for more
eco-friendly and user-friendly packaging,
Spadel embraced the challenge of reimagining
its packaging solution for Wattwiller and finding
amore sustainable alternative to traditional
water packaging.

The Approach:

Spadel embarked on an innovative Bag-in-Box®
partnership forits Wattwiller brand, marking

a significant step forward in the mineral water
industry. This strategic collaboration aimed at
providing consumers with a sustainable and
convenient alternative to traditional water
packaging. The decision to embrace
Bag-in-Box® packaging reflected Spadel's
commitment to reducing plastic waste and
enhancing the overall customer experience.

RECYCLABLE
~—

e
EMBALLAGE

&
FACILE A PORTER

The Result:

Our Bag-in-Box® solution not only fulfils
Spadel's sustainability objectives but also
meets the growing demand of environmentally
conscious consumers and their desire for
more sustainable packaging.

Thisinnovative five litre packaging solution
provides ease of recycling and portability.
Importantly, it delivers a substantial
environmental impact, with a 40% reduction
in carbon emissions and a 60% decrease in
plastic compared to conventional water
packaging. Spadel's move to our Bag-in-Box®
packaging not only showcases its commitment
to sustainability but also sets a precedent

for theindustry.

Bag-in-Box® solution

40

reductionin carbon emissions

60

decreaseinplastic

AU MINERALE

NATURELLE

E

PARC MATUREL REGIONAL
DES BALLONS DES VOSGES
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The North Face

Europe

Accelerating
packaging goals
through collaboration
The North Face has been
aleaderin the high-quality

outdoor clothing industry
for over 50 years.

Rooted in acommitment to making responsible
business choices that extend beyond its
products, the brand's ethos has sustained

its growth and grownits reputation.

The Challenge:

Inalignment with its commitment to
environmental stewardship, The North Face set
an ambitious goal to eliminate single-use plastic
packaging by 2025. Recognising the imperative
to protect the outdoors for future generations,
Amanda Calder-McLaren, Senior Brand
Directorat The North Face, outlined the need
for collaboration to make a substantialimpact.
“We're an outdoor brand, and therefore we have
aresponsibility to future-proof our outdoor
playgrounds so that they can be endured for
generations to come. The only way to truly
make animpactis to collaborate.”

The Approach:

By working collaboratively with Smurfit Kappa,
The North Face has accelerated its sustainable
packaging goal.

The Result:

The collaboration with Smurfit Kappa
marked a significant stride towards
accelerating The North Face's sustainable
packaging goal. By replacing polybags with
eco-friendly paper-based alternatives, the
brand demonstrated its commitment to
minimising environmentalimpact. Amanda
Calder-McLaren explains the importance

of due diligence in supplier selection, stating,
“It's not enough just to be sustainable
ourselves; we have to choose suppliers,
partners, and other associations that also
have arobust promise to reduce theirimpact.
Otherwise, our work becomes negligible.”

@

We were looking for better
sustainable solutions in our
packaging process. We aligned
with that vision, and they
helped us phase out polybags
from our website shipping

and bring in more sustainable
paper-based solutions.

Amanda Calder-McLaren
Senior Brand Director, The North Face

Annual Report 2023 Smurfit Kappa 13
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Our Innovative Solutions continued

Munchmallow
Serbia

Giving a second life—
The Robot Story

Munchmallow, a beloved
brand with arich history over
decades, holds a special
place with consumers over
many generations.

Smurfit Kappa AnnualReport2023

The brand was looking at reuse options

and wanted to create animmersive consumer
experience. The vision was to create arobot
toy reflecting the unique shape of the biscuit
by usingits wrapping and the outer packaging.
As atrusted supplier and packaging partner
for over 40 years, Smurfit Kappa was asked for
help on how they could bring this idea to life.

The Challenge:

Munchmallow faced the challenge of reimagining
its product experience while considering
sustainability and consumer engagement.
The task at hand was to conceptualise and
produce a series of robot toys derived from
the outer packaging, aligning with the unique
characteristics of the Munchmallow brand.
The challenge further extended to optimising
the production process to ensure cost
effectiveness across the robot designs.

The Approach:
Leveraging our extensive design expertise,
we proposed an approach that seamlessly

integrated the packaginginto the creation of the

robot toy. The outer packaging was repurposed
to construct the robots, with detailed assembly
instructions printed on the inside of each pack.
This innovative concept not only aligned with
Munchmallow's vision but also showcased

its commitment to sustainable and

creative solutions.

The Result:

Working collaboratively, the Munchmallow
team enthusiastically embraced the concept,
bringing to life 15 unique robot designs to
captivate and engage consumers. With
optimised production processesin place,
Munchmallow successfully launched a
high-impact marketing campaign to promote
this initiative. The campaign spanned across
various mediums, including television
commercials, social media platforms and
outdoor media. Theresult hasbeena
significant boost in brand engagement and
sales. Consumers are not only enjoying the
tasty biscuits but also eagerly collecting
therobot toys, fostering repeat purchases,
and solidifying Munchmallow's position

as abrand that seamlessly blends creativity,
sustainability and consumer delight.
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Edrington

Mexico

Collaborating
to achieve carbon
reduction for packaging

Edringtonis aninternational
ultra-premium spirits company,
that has worked for more than
160 years to build aresponsible
and sustainable business that
respects the environment.

Edrington has committed to achieving net zero
emissions across its operations, supply chain,
and brands by 2045. To deliver this ambitious
carbon reduction strategy, Edrington partners
with suppliers who can support themon

this journey.

The Challenge:

In collaboration with Edrington, we were tasked
to create aninnovative packaging solution for
their new e-commerce channel. The solution
needed to address several key criteria, including
protecting fragile glass bottles, facilitating a quick
and easy assembly process, and eliminating the
use of plastic film. Moreover, the packaging had
tobe adaptable toaccommodate varying product
sizes, but also recognising the constraints of
limited warehouse space that made managing
different packaging linesimpractical.

The Approach:

By applying our expertise and understanding
the customer’s needs, the design innovation
centred on developing a corrugated box with
aversatile paper-basedinsert. This solution
proved capable of accommodating ten different
product sizes, ensuring adaptability.

The designinnovation of the paper-basedinsert
allowed it to wrap around bottles of various
sizes, streamlining the packing process while
providing essential protection for Edrington’s
premium products throughout the supply chain.

The Result:

The new solution not only addressed the

initial challenge but also streamlined the entire
packing and packaging inventory management
process for Edrington. The 100% paper-based
andrecyclable packaging adheres toits
sustainability goals and also enhances

the unboxing experience for consumers.
Theinclusion of high-quality printed branding
ontheinside of the pack added a premium
touch, reinforcing the brand’s commitment

to excellence.

ShelfSmart Al

Consumer Display
and Al

With 82% of purchasing decisions made on
the shop floor*, it is critical for brands to find
ways to differentiate themselves and engage
shoppers in meaningful ways. Display stands
have the ability to make a brand stand out from
the crowd. For optimum display design, we
draw inspiration from our designers and pair
multiple user-based design iterations with our
Al processing tool. Using authentic shopper
data, ShelfSmart Al delivers key performance
indicators within hours, significantly increasing
our customers’ chance of making that
all-important purchasing connection.

* Basedonastudy of over 3,000 shoppers
—marketingdive.com

Annual Report 2023 Smurfit Kappa 15
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Chair’s Statement

Smurfit Kappa
delivered another
excellent outcome

N 2023

Our performance-led culture continues to drive our industry leading
performance, with our people living our values of Loyalty, Integrity,

Respect and Safety at work.

Highlights for the Year

— Delivered an excellent outcome for the
Group, the second best in our 90 year history

— Delivered on our progressive dividend policy

— Announced our early adoption of the Task
Force on Nature-related Financial
Disclosures (‘TNFD’)

— Announced a proposed combination
with WestRock to create a global leader in
sustainable packaging, Smurfit WestRock

2023 Performance

Smurfit Kappa delivered another excellent
outcome for the Group in 2023 with Revenue
of €11.3 billion, EBITDA of €2,080 million,

and an EBITDA margin of 18.5%. In what has
been a challenging year, this result reflects
the effectiveness of our capital allocation
programme, the security of SKG’s integrated
operating model and the commitment and
dedication of our people in providing our
customers with industry-leading, innovative
and sustainable packaging solutions. On behalf
of the Board and management team, I would
like to record our sincere appreciation to each
and every one of our employees.

Proposed Combination with WestRock
On 12 September 2023, we were pleased

to announce the proposed combination of
Smurfit Kappa and WestRock to create Smurfit
WestRock, a global leader in sustainable
packaging. The Board sees compelling strategic,
commercial and financial rationale for
combining Smurfit Kappa and WestRock’s
highly complementary paper-based packaging
companiesto create a global leader in sustainable
packaging. The proposed combination will
enhance Smurfit Kappa and WestRock’s existing
offerings by creating the global ‘Go-To’ packaging
partner of choice. The proposed combination

is expected to close early July 2024, (subject

to shareholder approval and other closing
conditions of the Smurfit WestRock transaction).

Sustainability

Sustainability is a key part of SKG’s strategy.
Asaresponsible company, operating globally,
Smurfit Kappa has a product thatis naturally
sustainable and a circular process thatis
increasingly sustainable. Our performance-led
culture continues to drive our industry-leading
performance, with our people living our values
of Loyalty, Integrity, Respect and Safety at work
and our purpose to create, protectand care.
SKG understands the challenges facing both
our business and the planet and is committed
to doingits partin resolving these critical issues.

The Group continued to be recognised in

2023 for its leading sustainability credentials.
Having been recognised in 2023 asbotha
Regional Top Rated and Industry Top Rated
company by Morningstar Sustainalytics, SKG
hasretained both honours in 2024 for its strong
ESG credentials and continuous improvement.
SKGis now ranked firstin Paper Packaging for
2024, up from second in 2023 and fourth in 2022.

The Group has always been at the forefront of
ensuring we provide the mostinnovative and
sustainable packaging for our customers as well
as setting ambitious sustainability targets for
ourselves. We continued to make significant
progress towards achieving our sustainability
goals and delivered many sustainability
achievements during 2023. We were also pleased
to announce our early adoption of the Taskforce
on Nature-related Financial Disclosures in
January 2024. This announcement builds on our
existing nature-related reporting and targets
which are included in senior management
incentives and our cost of funding.

Read more about our Sustainability
achievements throughout this Annual Report
and the Sustainability Development Report
which will be published simultaneously with
this Annual Report.

Annual Report 2023 Smurfit Kappa 19
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Chair’s Statement continued

Innovation

SKG’s leadership in innovation and unrivalled
market offering is a defining characteristic of our
business. During 2023, we continued to deliver
the mostinnovative and sustainable packaging
solutions for our customers led by our Better
Planet Packaging initiative. The Group continues
toinvestin research and development to push
theboundaries of paper-based packaging and
our design teams work closely with our
customers to develop bespoke solutions which
optimise functionality, cost-effectiveness and
consumer appeal. Our culture of innovation is
based on our experience, science, creativity and
data, with state-of-the-art facilities that allow
usto help our entire value chain, our customers,
and their consumers, to reduce their carbon
footprintand avoid packaging waste.

Some examples of our recent innovative
solutions developed for our customers across
Europe and the Americas are outlined on
pages 10to 15.

Board Composition

We recognise the importance of continued Board
refreshment and renewal, and the benefit of
bringing fresh perspectives to complement our
longer-tenured Directors. We also recognise the
importance of inclusion, diversity and equality
throughout the organisation and up to Board
level, which includes varying perspectives and
career experience as well as diversity of gender,
ethnicity, nationality and age. Since the
conclusion of the 2023 AGM, the Board has 45%
female representation which is in excess of the
FCA Listing Rules requirements and the FTSE
Women Leaders target of 40% representation

in relation to gender diversity. The Board is
committed to ensuring that gender diversity
continues to be a focus on the Board and senior
management agendas and to increasing the
representation of women within senior
managementroles.

The Board also meets the FCA Listing Rules and
the recommendation of the Parker Review to
have atleast one Board member from an ethnic
minority background and the FCA Listing Rules
requirement to have a senior position held by
awoman.

The Board and the Nomination Committee
considered many aspects of Board and
Committee refreshment during the year.

In January 2023, Mary Lynn Ferguson-McHugh
was appointed as an independent Non-executive
Director bringing significant global operational
experience and fast moving consumer goods
knowledge to the Board. Mary-Lynn also joined
both the Audit Committee and Remuneration
Committee.

Following retirements from the Board in

April 2023, there were changes to the Chair’s

of certain committees: Jorgen Buhl Rasmussen
as Chair of the Remuneration Committee;
Anne Anderson as Chair of the Nomination
Committee; and Kaisa Hietala as Chair of the
Sustainability Committee.
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Investment

Europe
Firstindustrial
water treatment
plantin Serbia

In September 2023, we
inaugurated a pioneering
purification and wastewater
treatment plantin Belgrade,
Serbia, thefirst of its kindinthe
country. The state-of-the-art
plantis located on the site of our
Belgrade paper mill, which was
acquiredin 2019.

The €5 millioninvestment in the plant enables
water purification to the highest standards
before it can be returned to the environment.
Purified water can also be partially reusedin
the process, further reducing water
consumption by up to 90%.

This investment underscores our ongoing
commitment to water stewardship and follows
recent similar initiatives across our plantsin
Europe and the Americas.

Speaking at the opening ceremony, Prime
Minister of Serbia, Ana Brnabi¢, said: “Today is
animportant day for environmental protection
in Belgrade and throughout Serbia. Thisis a
day that represents a turning point for the
sustainable development of our country.

By 2025, all companies have a deadline for
introducing wastewater treatment plants.

Smurfit Kappa did this two years ahead

of schedule by building the first industrial
biological plant. This is an example of how all
business people in Serbia should join the policy
of sustainable development.”

Since 2018, we have been a signatory to the
UN Global Compact CEO Water Mandate and
are also members of the Cepi Water Issue
Group which investigates water-specific
industryissues.

o

The opening of this
state-of-the-art facility
demonstrates our ongoing
commitment to sustainable
water management.

We are proud to be the

first company to bring this
innovative purification and
water treatment systemto
Serbia as part of our continued
investment to ensure the
processis as sustainable as
the product. Smurfit Kappa
continues to lead our industry
towards more innovative and
sustainable methods of
water treatment.

Saverio Mayer
CEO of Smurfit Kappa Europe
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The Board is currently comprised of 11 Directors
who in accordance with the Code will each
retire at the forthcoming AGM and submit
themselves for re-election. For further details
onthe re-election of Directors, please see

page 122. This will include five female Directors
whichisin line with our commitmentto ensure
greater Board diversity. We are also pleased to
have a Board which includes Directors from
seven different countries including Directors
from Europe, North Americaand Latin America,
adiversity of geographic backgrounds which
matches our diverse business.

Aspartof the ongoing development of the
Board, for both new and existing Non-executive
Directors, a training and development
programme continued throughout 2023 with
sessions thatincluded specific business areas,
climate scenario analysis, cyber security,
andlegal and governance.

Governance and Oversight

The UK Corporate Governance Code places

an emphasis on a company’s relationship with
its shareholders and other stakeholders and
highlights the importance of establishing a
corporate culture aligned with business strategy
and one which promotes integrity and diversity.

Aswe reflect on 2023, through our engagement
with our people and our continued commitment
to the environment and the communities we
serve, we truly believe that Smurfit Kappa has
aculture and an approach to business which
aligns with the spirit of the Code and promotes
aninclusive and positive working environment
which recognises the perspectives of all our
stakeholders. Details of this are included
throughout this Annual Reportand in the
Corporate Governance Statement.

Employee Engagement

and Development

Employee engagement is a key consideration

of the executives and Board, and one which

has continuously developed over time.

The Sustainability Committee continues to
hold responsibility for workforce engagement
on behalf of the Board. The Sustainability
Committee assists the Board in understanding
the views of the wider workforce, to ensure that
the voice of the workforce is heard in the
boardroom and the views and interests of
employees are taken into account when making
decisions and to ensure the employee voice is
represented in a manner thatis inclusive and fair.
A detailed update on our employee engagement
including details of our high level of employee
interaction during the year and commentary
from the Chair of the Sustainability Committee,
Kaisa Hietala, isincluded on page 52.

AsaBoard we have always understood the
importance of maintaining a strong people
centric culture and recognise the value of
engaging and listening to the diverse views

of colleagues across the global organisation.
During 2023, the July Board meeting was held
in France which included a visit to our Facture
mill and the October meeting, which was held
in the Dominican Republic, included a visit to
our plantin Santo Domingo.

Aspartofthese visits, we were delighted

to have the opportunity to meet face-to-face
with management and employees and to
experience first-hand the Group’s operations
inthese countries.

AsaBoard we recognise that a central element
to our continued success is the quality of our
people and therefore supporting and developing
the culture and practice of talent management
inthe organisation is essential. In 2023, we have
continued to focus on ensuring that we have the
right people in the right place and at the right
stages of development to fill critical positions
asthey become available. By focusing on talent
through comprehensive and considered
succession plans, we can ensure that we continue
to fill key operational and strategic positions
across the Group. Read more on pages 98 and 99.

Stakeholder Engagement

The Group and the Board have a continued focus
on stakeholder engagement to ensure we build a
culture that fosters engagement and enables us
to develop successful relationships with our
stakeholders. During 2023, we continued to
work collaboratively with our customers,
suppliers, shareholders and the communities in
which we operate.

Our Better Planet Packaging initiative
represents the many ways in which we support
our customers to deliver on their sustainability
agendas. In 2023, we carried out an extensive
customer experience survey with our strategic
accounts. We were delighted to achieve our
highest-ever customer experience score; which
speaks to the strength of our relationships,
quality of our service and innovative packaging
solutions that achieve real and measurable
benefits for our customers.

During the year, we continued to build

and maintain transparent and long-term
relationships with our suppliers. This
partnership approach enables us to work
together on sustainability improvement
processes and provides the opportunity to carry
out audits on compliance with our sustainable
supply chain standards and work together to
improve sustainability in their business where
any shortcomings are identified. We are also
encouraged to observe that our suppliers who
have sustainability programmes in place for
many years see their sustainability programmes
asaninvestment rather than a cost.

Our leadership team and investor relations
team maintain active engagement and dialogue
with the investment community and our
shareholders, to discuss key issues including
strategy, sustainability, capital allocation,
remuneration and governance.

We remained deeply committed to our local
communities during 2023. Despite another
challenging year, our teams across the

world continued to donate their time,

effortand expertise to make a positive and
lasting impact on their local communities.

In 2023, approximately 6,800 of our colleagues
participated in 192 initiatives across 24 countries.

In addition to the direct involvement of our
operationsin our local communities, during
2023 the Group continued to provide all the
funding to the Smurfit Kappa Foundation

(the ‘Foundation’), aregistered charity in
Ireland, which focuses on delivering a positive
impact on the lives of underprivileged people
in our communities. Since being formed in 2011,
the Foundation has supported a total of 260
projects through its donation of €15 million

in 30 countries.

Further details on stakeholder engagement in
2023 is outlined on pages 48 to 57. In the period
ahead, my continued focus as Chair will be on
the further development of engagement with
our key stakeholders.

Dividends

Dividends remain a central component of

the Group’s objective to deliver value for our
shareholders. Our progressive dividend policy
recognises the importance of dividends to our
shareholders. The Board is recommending
a10% increase in the final dividend to

118.4 cent per share, subject to the approval

of shareholders at the AGM in April 2024.

This, in combination with the interim dividend
of 33.5 cent per share paid in October 2023, will
deliver a total dividend of 151.9 cent per share
for 2023. This further increase in the dividend
reflects our continuing confidence in the
strength, quality and performance of the
Smurfit Kappa business.

Outlook

While there are and always will be challenges
inthe macro environment, we look forward to
the year ahead with confidence and excitement.

Irial Finan
Chair
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Group Chief Executive Officer's Statement

Our 2023 results again
demonstrate Smurfit
Kappa's proven capacity
to perform across all
Market conditions

Ourresults, the second best in our 90 year history, reflect the
excellence of our people and their dedication in providing the most
innovative and sustainable packaging solutions for our customers.

Highlights for the year

— EBITDA margin of 18.5% up from 2022

— Invested over €1 billion in our business,
setting a strong platform for future growth

— Return on capital employed of 17.1%

— Recognised as a top employer again in 2023

— Received 74 awards for packagi