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As filed with the U.S. Securities and Exchange Commission on April 24, 2024.
Registration No. 333-278185

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 2

to
FORM S-4
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

SMURFIT WESTROCK LIMITED

(Exact Name of Registrant as Specified in Its Charter)

Ireland 2650 98-1776979
(State or other jurisdiction of (Primary Standard Industrial (L.R.S. Employer
incorporation or organization) Classification Code Number) Identification No.)
Beech Hill, Clonskeagh
Dublin 4, D04 N2R2
Ireland

+353 1202 7000
(Address, including Zip Code, and Telephone Number, Including Area Code, of Registrant’s Principal Executive Offices)

Gillian Carson-Callan
Group Company Secretary
Beech Hill, Clonskeagh
Dublin 4, D04 N2R2
Ireland
+353 1202 7000
(Name, Address, including Zip Code, and Telephone Number, including Area Code, of Agent for Service)

With a copy to:
Andrew R. Brownstein Denise R. Singleton Scott A. Barshay
Igor Kirman Executive Vice President, Laura C. Turano
Victor Goldfeld General Counsel and Secretary Christodoulos Kaoutzanis
‘Wachtell, Lipton, Rosen & Katz ‘WestRock Company Paul, Weiss, Rifkind, Wharton &
51 West 52nd Street 1000 Abernathy Road Garrison LLP
New York, New York 10019 Atlanta, Georgia 30328 1285 Sixth Avenue
(212) 403-1000 (770) 448-2193 New York, New York 10019
(212) 373-3000
Approximate date of ¢ ement of proposed sale of the securities to the public:
As soon as practicable after this registration statement is declared effective and upon completion or waiver of all other conditions to the closing of the
transactions described in the enclosed proxy st: t/prospectus.

If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance
with General Instruction G, please check the following box. O

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, as amended (the
“Securities Act”), check the following box and list the Securities Act registration statement number of the earlier effective registration statement for the
same offering. O

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. O

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company

or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer O Accelerated filer O Non-accelerated filer Smaller reporting company O
Emerging growth company O

If an emerging growth company, indicate by check mark if the Registrant has elected not to use the extended transition period for complying with
any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. [I

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) [I

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) OO

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the Registrant shall
file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the

Securities Act or until the registration statement shall become effective on such date as the Securities and Exchange Commission (“SEC”), acting pursuant to
said Section 8(a), may determine.
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The information in this proxy statement/prospectus is not complete and may be changed. Smurfit WestRock Limited may not distribute the securities offered by this proxy statement/

prospectus until the registration statement filed with the Securities and Exchange Commission is effective. This proxy statement/prospectus is not an offer to sell these securities and

Smurfit WestRock Limited is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted

PRELIMINARY — SUBJECT TO COMPLETION, DATED APRIL 24, 2024
PRELIMINARY PROXY STATEMENT/PROSPECTUS — YOUR VOTE IS VERY IMPORTANT

WestRock Company
1000 Abernathy Road
Atlanta, Georgia 30328, United States

[ 1, 2024
Dear Fellow WestRock Stockholder:

You are cordially invited to attend a special meeting of stockholders (the “WestRock Special Meeting”) of
WestRock Company (“WestRock™) to be held on [ 1, 2024, at [ ] a.m., Eastern Time, online at
www.virtualshareholdermeeting.com/WRK2024SM.

At the WestRock Special Meeting, you will be asked to consider and vote on a proposal to approve and adopt the
Transaction Agreement, dated as of September 12, 2023 (as it may be amended, supplemented or otherwise modified
from time to time, the “Transaction Agreement”), by and among Smurfit Kappa Group plc (“Smurfit Kappa™), Smurfit
WestRock Limited (formerly known as Cepheidway Limited and to be re-registered as an Irish public limited company
and renamed Smurfit WestRock plc) (“Smurfit WestRock™), Sun Merger Sub, LLC, a wholly owned subsidiary of
Smurfit WestRock (“Merger Sub”), and WestRock (the “Transaction Proposal”). Pursuant to the terms of the
Transaction Agreement, (i) Smurfit WestRock will acquire Smurfit Kappa by means of a scheme of arrangement under
the Companies Act 2014 of Ireland (as amended) (the “Smurfit Kappa Share Exchange”) and (ii) Merger Sub will
merge with and into WestRock (the “Merger,” and together with the Smurfit Kappa Exchange, the “Combination”), with
WestRock surviving the Merger and becoming a wholly owned subsidiary of Smurfit WestRock. You will also be asked
to consider and vote on (i) a non-binding, advisory proposal to approve compensation that will or may become payable
by WestRock to its named executive officers in connection with the Combination (the “Combination-Related
Compensation Proposal”), and (ii) a non-binding, advisory proposal to approve the creation of “distributable reserves”
of Smurfit WestRock, which are required under Irish law in order for Smurfit WestRock to pay dividends and make
other types of distributions and to repurchase or redeem shares in the future, if and when the board of directors of
Smurfit WestRock should determine to do so (the “WestRock Distributable Reserves Proposal”).

If the Merger contemplated by the Transaction Agreement is completed, you will be entitled to receive, in
exchange for each share of WestRock common stock (“WestRock Stock”) you hold immediately prior to the completion
(“Completion”) of the Merger, (i) one ordinary share of Smurfit WestRock (“Smurfit WestRock Share”), plus (ii) $5.00
in cash, without interest and less applicable withholding taxes, unless you have properly exercised your appraisal rights
with respect to your shares of WestRock Stock.

In connection with the Merger, based on 258,148,063 outstanding shares of WestRock Stock as of April 22, 2024,
and up to 3,806,554 shares of WestRock Stock that are or may become issuable at or prior to Completion pursuant to
WestRock equity awards issued and outstanding as of April 22, 2024, we anticipate that Smurfit WestRock will issue a
total of up to approximately 261,954,617 Smurfit WestRock Shares to holders of WestRock Stock or WestRock equity
awards. WestRock Stock is listed on the New York Stock Exchange (“NYSE”) under the symbol “WRK”. Smurfit
WestRock Shares are expected to be listed on NYSE.

On September 11, 2023, a transaction committee of WestRock’s board of directors (the “WestRock Board”),
consisting entirely of independent directors (the “Transaction Committee”), and the WestRock Board, each reviewed
and considered the terms and conditions of the Transaction Agreement, the Merger and the other transactions
contemplated by the Transaction Agreement. The Transaction Committee, after considering various factors, including
those described in the accompanying proxy statement/prospectus (the “proxy statement/prospectus”), and after
consultation with independent legal and financial advisors, unanimously determined that it is in the best interests of
WestRock and the WestRock Stockholders, and declared it advisable, to enter into the Transaction Agreement and
consummate the Merger and the transactions contemplated by the Transaction Agreement (collectively, including the
Smurfit Kappa Share Exchange and the Merger, the “Transactions”); recommended that the WestRock Board declare
advisable, approve and adopt the Transaction Agreement and approve the execution and delivery of the Transaction
Agreement by WestRock, the performance by WestRock of its covenants and other obligations under the Transaction
Agreement, and the consummation of the Merger and the other Transactions; and recommended that, subject to
approval of the Transaction Agreement by the WestRock Board, WestRock Stockholders vote in favor of the adoption of
the Transaction Agreement and the approval of the Merger and the other Transactions, and in favor of the Distributable
Reserves Resolution. On September 11, 2023, the WestRock Board, after considering various factors, including those
described herein, and after consultation with independent legal and financial advisors, unanimously determined that it is
in the best interests of WestRock and the WestRock Stockholders, and declared it advisable, to enter into the
Transaction Agreement and consummate the Merger and the other Transactions; approved and adopted the Transaction
Agreement and approved the execution and delivery of the Transaction Agreement by WestRock, the performance by
WestRock of its covenants and other obligations under the Transaction Agreement, and the consummation of the Merger
and the other Transactions; resolved that the Transaction Agreement be submitted to WestRock Stockholders for
adoption; and recommended that WestRock Stockholders vote in favor of the adoption of the Transaction Agreement
and the approval of the Merger and the other Transactions, and in favor of the Distributable Reserves Resolution.

The WestRock Board recommends that you vote (i) “FOR” the Transaction Proposal, (ii) “FOR” the Combination-
Related Compensation Proposal, and (iii) “FOR” the WestRock Distributable Reserves Proposal.
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The enclosed proxy statement/prospectus provides detailed information about the WestRock Special Meeting, the
Transaction Agreement, the Merger and each of the proposals. A copy of the Transaction Agreement is attached as Annex A to
the proxy statement/prospectus. The proxy statement/prospectus also describes the actions and determinations of each of the
Transaction Committee and the WestRock Board in connection with its evaluation of the Transaction Agreement and the Merger.
You are encouraged to read the proxy statement/prospectus and its annexes carefully and in their entirety, including the section of the
proxy statement/prospectus entitled “Risk Factors” beginning on page 38 for a discussion of risks relating to the Merger and the
Combined Group following the Combination. You may also obtain more information about WestRock from documents we file
with the United States Securities and Exchange Commission (the “SEC”) from time to time.

The Merger cannot be completed unless WestRock’s stockholders approve the Transaction Proposal. Your vote on these matters
is very important, regardless of the number of shares you own. We appreciate you taking the time to vote promptly and encourage
you to do so electronically, whether or not you plan to attend the WestRock Special Meeting. After reading the proxy
statement/prospectus, please vote at your earliest convenience by voting over the Internet using the Internet address on the proxy
card or by voting by telephone using the toll-free number on the proxy card. If you do not have access to a touch-tone phone or
the Internet, you may alternatively vote by signing, dating and returning the enclosed proxy card in the enclosed postage-paid
envelope. Only your last-dated proxy will be counted, and any proxy may be revoked at any time prior to its exercise at the
WestRock Special Meeting.

If your shares of WestRock Stock are registered directly in your name, you are considered the stockholder of record with
respect to those shares. If your shares are held in a stock brokerage account or by a bank or other nominee, then the broker,
bank, trust or other nominee is considered to be the stockholder of record with respect to those shares. However, you are still
considered to be the beneficial owner of those shares, and your shares are said to be held in “street name.” “Street name” holders
generally cannot submit a proxy or vote their shares directly and must instead instruct the broker, bank, trust or other nominee
how to vote their shares using the methods described above. Because the proposals are “non-routine matters,” your broker, bank,
trust or other nominee does not have discretionary authority to vote your shares on the proposals. If your shares of WestRock
Stock are held in “street name,” your broker, bank, trust or other nominee has enclosed a voting instruction form with the proxy
statement/prospectus. If you hold your shares in “street name” and give voting instructions to your broker, bank, trust or other
nominee with respect to one of the proposals, but give no instruction as to the other proposals, then those shares will be deemed
present at the WestRock Special Meeting for purposes of establishing a quorum at the WestRock Special Meeting, will be voted
as instructed with respect to the proposal as to which instructions were given, and will not be voted with respect to any other
proposal. We encourage you to authorize your broker, bank, trust or other nominee to vote your shares “FOR” each of the proposals
by following the instructions provided on the enclosed voting instruction form to provide your instructions over the Internet, by
telephone or by signing, dating and returning the voting instruction form in the postage-paid envelope provided. We encourage you
to vote electronically.

The failure of any stockholder of record to grant a proxy electronically over the Internet or by telephone, to submit a signed
proxy card, or to vote by virtual ballot at the WestRock Special Meeting will have the same effect as a vote “AGAINST” the
Transaction Proposal, will not have any effect on the Combination-Related Compensation Proposal or the WestRock
Distributable Reserves Proposal and will cause such stockholder’s shares to not be counted for purposes of determining whether
a quorum is present for the transaction of business at the WestRock Special Meeting. Abstentions will be counted as votes
“AGAINST” the Transaction Proposal, the Combination-Related Compensation Proposal and the WestRock Distributable
Reserves Proposal. Because each of the proposals presented to WestRock Stockholders will be considered non-discretionary, we
do not anticipate any broker non-votes at the WestRock Special Meeting. Broker non-votes will not be considered present for the
purposes of establishing a quorum and will not count as votes cast at the WestRock Special Meeting, and otherwise will have no
effect on a particular proposal.

The WestRock Special Meeting will be held virtually and you will be able to attend the meeting and vote via the Internet at
www.virtualshareholdermeeting.com/WRK?2024SM by using the 16-digit control number included in your proxy materials. You
will not be able to attend the WestRock Special Meeting in person.

If you have any questions about the proxy statement/prospectus, the WestRock Special Meeting, the Transaction
Agreement, the Merger or the Combination or need assistance with voting procedures, please contact Innisfree M&A
Incorporated, our proxy solicitor, by calling (877) 750-8312 (TOLL-FREE from the U.S. and Canada) or +1 (412) 232-3651
(from other locations).

On behalf of the WestRock Board, I thank you for your support and appreciate your consideration of these matters.
Sincerely,
/s/ David B. Sewell

David B. Sewell
President and Chief Executive Officer

Neither the SEC nor any state securities regulatory agency has approved or disapproved of the transactions described in this
document, including the Merger and the Smurfit WestRock share issuance in connection with the Merger, or determined if the
information contained in the proxy statement/prospectus is accurate or adequate. Any representation to the contrary is a criminal
offense.
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This proxy statement/prospectus is not intended to be and is not a prospectus for the purposes of the Companies Act of 2014 of
Ireland (as amended), the European Union (Prospectus) Regulations 2019 of Ireland (as amended) (the “Prospectus Rules”), the
Central Bank (Investment Market Conduct) Rules issued by the Central Bank of Ireland or the Prospectus Regulation Rules issued
by the United Kingdom Financial Conduct Authority (the “FCA”), and neither the Central Bank of Ireland nor the FCA has
approved this proxy statement/prospectus.

The proxy statement/prospectus is dated [ ], 2024 and, together with the enclosed form of proxy card, is first being
mailed to WestRock Stockholders on or about [ 1, 2024.
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WestRock Company
1000 Abernathy Road
Atlanta, Georgia 30328, United States

NOTICE OF SPECIAL MEETING OF WESTROCK STOCKHOLDERS
YOUR VOTE IS VERY IMPORTANT.
PLEASE VOTE YOUR SHARES PROMPTLY.

TO THE STOCKHOLDERS OF WESTROCK COMPANY:

You are cordially invited to attend a special meeting of stockholders (the “WestRock Special Meeting”)
of WestRock Company (“WestRock”) to be held on [ 1,2024, at [ ] a.m., Eastern Time online
at www.virtualshareholdermeeting.com/WRK2024SM.

The WestRock Special Meeting will be held for the following purposes:

1. to consider and vote on a proposal to approve and adopt the Transaction Agreement, dated as of
September 12, 2023 (as it may be amended, supplemented or otherwise modified from time to
time, the “Transaction Agreement”), by and among Smurfit Kappa Group plc (“Smurfit Kappa”),
WestRock Company (“WestRock™), Smurfit WestRock Limited (formerly known as Cepheidway
Limited and to be re-registered as an Irish public limited company and renamed Smurfit WestRock
plc) (“Smurfit WestRock™) and Sun Merger Sub, LLC, a wholly owned subsidiary of Smurfit
WestRock (“Merger Sub”), which is further described in the sections of this proxy statement/
prospectus (the “proxy statement/prospectus”) entitled “The Combination” and “The Transaction
Agreement”, and a copy of which is attached as Annex A to this proxy statement/prospectus
accompanying this notice (the “Transaction Proposal”);

2. to consider and vote on a non-binding, advisory proposal to approve compensation that will or
may become payable by WestRock to its named executive officers in connection with the
Combination (the “Combination-Related Compensation Proposal”); and

3. to consider and vote on a non-binding, advisory proposal to approve the reduction of the share
premium of Smurfit WestRock (including any amounts credited to Smurfit WestRock’s share
premium account upon the capitalization of any merger reserve or like reserve resulting from the
Combination) to allow the creation of distributable reserves of Smurfit WestRock which are
required under Irish law in order to allow Smurfit WestRock to make distributions and to pay
dividends and repurchase or redeem shares following the Combination (the “WestRock
Distributable Reserves Proposal” and, together with the Transaction Proposal and the
Combination-Related Compensation Proposal, the “Proposals™).

The affirmative vote of a majority of the outstanding shares of WestRock’s common stock, par value
$0.01 per share (“WestRock Stock™), entitled to vote thereon is required to approve the Transaction
Proposal. The affirmative vote of a majority of the shares of WestRock Stock present in person or
represented by proxy and entitled to vote at the WestRock Special Meeting, provided a quorum is present, is
required to approve, by means of a non-binding advisory vote, the Combination-Related Compensation
Proposal and the WestRock Distributable Reserves Proposal. The failure of any stockholder of record to
grant a proxy electronically over the Internet or by telephone, submit a signed proxy card, or to vote by
virtual ballot at the WestRock Special Meeting will have the same effect as a vote “AGAINST” the
Transaction Proposal, will not have any effect on the Combination-Related Compensation Proposal and the
WestRock Distributable Reserves Proposal, and will cause such stockholder’s shares to not be counted for
purposes of determining whether a quorum is present for the transaction at business at the WestRock Special
Meeting. Abstentions will be counted as votes “AGAINST” the Transaction Proposal, the Combination-
Related Compensation Proposal and the WestRock Distributable Reserves Proposal. Because each of the
proposals presented to WestRock Stockholders will be considered non-discretionary, we do not anticipate
any broker non-votes at the WestRock Special Meeting. Broker non-votes will not be considered present for
the purposes of establishing a quorum and will not count as votes cast at the WestRock Special Meeting, and
otherwise will have no effect on a particular proposal.
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Only WestRock Stockholders of record as of the close of business on May 1, 2024 are entitled to notice
of the WestRock Special Meeting and to vote at the WestRock Special Meeting or at any adjournment or
postponement thereof. A list of stockholders entitled to vote at the WestRock Special Meeting will be
available in our principal executive offices, located at 1000 Abernathy Road, Atlanta, Georgia 30328,
United States, during regular business hours for a period of no less than ten days ending on the day before
the date of the WestRock Special Meeting.

WestRock Stockholders and beneficial owners who do not vote in favor of the Transaction Proposal
will have the right to seek appraisal of the fair value of their shares of WestRock Stock if they comply with
the requirements of, and do not validly withdraw their demands or otherwise lose their appraisal rights
under, the applicable provisions of Delaware law, which are summarized in the proxy statement/prospectus
accompanying this notice in the section of the proxy statement/prospectus entitled “Appraisal Rights.”

A copy of Section 262 of the General Corporation Law of the State of Delaware, which details the
applicable Delaware appraisal statute, may be accessed without subscription or cost at the following
publicly available website: https://delcode.delaware.gov/title8/c001/sc09/index.htm1#262.

WestRock’s board of directors (the “WestRock Board”) recommends that you vote “FOR” the Transaction
Proposal, “FOR” the Combination-Related Compensation Proposal, and “FOR” the WestRock Distributable
Reserves Proposal. In considering the recommendation of the WestRock Board, WestRock Stockholders
should be aware that WestRock’s executive officers and members of the WestRock Board may have
agreements and arrangements in place that provide them with interests in the Merger and the other
transactions contemplated by the Transaction Agreement that may be different from, or in addition to, those
of WestRock Stockholders generally. See the section of the proxy statement/prospectus entitled “Interests of
WestRock's Directors and Executive Officers in the Combination.”

The enclosed proxy statement/prospectus provides detailed information about the WestRock Special
Meeting and a summary of the Transaction Agreement and the Combination. The enclosed proxy statement/
prospectus, including the copy of the Transaction Agreement attached thereto as Annex A, is incorporated
by reference into this Notice of Special Meeting.

Our Notice of Special Meeting and proxy statement/prospectus are available at www.proxyvote.com.

By order of the Board of Directors,

/s/ Denise R. Singleton

Denise R. Singleton
Executive Vice President, General Counsel and
Secretary

[ 1, 2024
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IMPORTANT

Your vote is extremely important. Whether or not you plan to virtually attend the WestRock Special
Meeting and regardless of the number of shares you own, we urge you to vote promptly “FOR” each of the
Proposals.

If you have any questions about submitting your proxy card or otherwise require assistance, please
contact:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor
New York, NY 10022

WestRock Stockholders May Call: (877) 750-8312 (TOLL-FREE from the U.S. and Canada)
or +1 (412) 232-3651 (from other locations)
Banks and Brokers May Call Collect: (212) 750-5833
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This proxy statement/prospectus (the “proxy statement/prospectus”), which forms part of a registration
statement on Form S-4 filed with the Securities and Exchange Commission (the “SEC”) by Smurfit
WestRock Limited (to be re-registered as an Irish public limited company and renamed Smurfit WestRock
plc prior to Completion (as defined below)) (“Smurfit WestRock™), constitutes a prospectus of Smurfit
WestRock under Section 5 of the Securities Act of 1933, as amended (the “Securities Act”), with respect to
the ordinary shares of $0.001 each in the capital of Smurfit WestRock (the “Smurfit WestRock Shares”) to
be issued to the holders of shares of common stock of WestRock, par value $0.01 per share (“WestRock
Stock™) pursuant to the Transaction Agreement.

This document also constitutes a proxy statement of WestRock under Section 14(a) of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”). It also constitutes a notice of meeting with
respect to the WestRock Special Meeting, at which the holders of shares of WestRock Stock (the “WestRock
Stockholders™) will be asked to consider and vote upon the Transaction Proposal, the Combination-Related
Compensation Proposal and the WestRock Distributable Reserves Proposal, each as described in more detail
herein under “Information About the WestRock Special Meeting.”

The U.K. Financial Conduct Authority (the “FCA”) has not approved or disapproved any of the
transactions described in this proxy statement/prospectus or the securities to be issued under this document or
passed upon the adequacy or accuracy of this document. This proxy statement/prospectus does not constitute an
offer to buy or sell, or a solicitation of an offer to buy or sell, any securities, or a solicitation of a proxy, in any
jurisdiction to or from any person to whom it is unlawful to make any such offer or solicitation in such
jurisdiction. For the avoidance of doubt, this proxy statement/prospectus does not constitute an offer to buy or
sell securities or a solicitation of an offer to buy or sell any securities in the U.K. or a solicitation of a proxy
under the laws of England and Wales or the FCA’s Listing Rules, and it is not intended to be, and is not, a
prospectus or an offer document for the purposes of the FCA’s Prospectus Regulation Rules.

This proxy statement/prospectus is not intended to be and is not a prospectus for the purposes of the
Companies Act of 2014 of Ireland (as amended), the European Union (Prospectus) Regulations 2019 of Ireland
(as amended) or Central Bank (Investment Market Conduct) Rules issued by the Central Bank of Ireland or the
Prospectus Regulation Rules issued by the FCA, and neither the Central Bank of Ireland or the FCA has
approved this proxy statement/prospectus.

Smurfit Kappa has supplied all information contained in this proxy statement/prospectus relating to
Smurfit Kappa, and WestRock has supplied all information contained in or incorporated by reference into
this proxy statement/prospectus relating to WestRock.

Smurfit WestRock, Smurfit Kappa and WestRock have not authorized anyone to provide any
information that is different from that contained in, or incorporated by reference into, this proxy statement/
prospectus and Smurfit WestRock, Smurfit Kappa and WestRock take no responsibility for, and can provide
no assurance as to the reliability of, any information others may give you. This proxy statement/prospectus
is dated [ ], 2024 and you should not assume that the information contained in this proxy
statement/prospectus is accurate as of any date other than such date. Further, you should not assume that the
information incorporated by reference into this proxy statement/prospectus is accurate as of any date other
than the date of the incorporated document. Neither the mailing of this proxy statement/prospectus to
WestRock Stockholders nor the issuance by Smurfit WestRock of Smurfit WestRock Shares pursuant to the
Transaction Agreement will create any implication to the contrary.

Nothing in this document or anything communicated to holders or potential holders of the shares or
Depositary Interests in Smurfit WestRock is intended to constitute or should be construed as advice on the
merits of the purchase of or subscription for the shares or Depositary Interests in Smurfit WestRock or
the exercise of any rights attached to them. If you are in any doubt as to the action you should take, you are
recommended to seek your own personal financial advice as soon as possible from your stockbroker, bank,
solicitor, accountant or other appropriate independent professional financial advisor (being, in the case of
Smurfit Kappa Shareholders in Ireland, an organization or firm authorized or exempted under the
Investment Intermediaries Act, 1995 of Ireland (as amended) or the European Union (Markets in
Financial Instruments) Regulations 2017 (as amended) or, in the case of Smurfit Kappa Shareholders in the
United Kingdom, an advisor authorized pursuant to the Financial Services and Markets Act 2000, as
amended, or from another appropriately authorized independent financial advisor if you are in a territory
outside Ireland or the United Kingdom).
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ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about
WestRock from other documents that WestRock has filed with the SEC, and that are contained in or
incorporated by reference into this proxy statement/prospectus. For a listing of documents incorporated by
reference into this proxy statement/prospectus, please see the section of this proxy statement/prospectus
entitled “Where You Can Find More Information.”

Any person may request copies of this proxy statement/prospectus and any of the documents
incorporated by reference into this proxy statement/prospectus or other information concerning WestRock,
without charge, by written or telephonic request directed to WestRock Company, 1000 Abernathy Road,
Atlanta, Georgia 30328, United States, Telephone: +1 (770) 448-2193; or Innisfree M&A Incorporated,
WestRock’s proxy solicitor, by calling toll-free at (877) 750-8312 from the United States and Canada, or +1
(412) 232-3651 from other locations. Banks, brokerage firms and other nominees may call collect at (212)
750-5833.

In order for you to receive timely delivery of the documents in advance of the WestRock Special Meeting to
be held on [ 1, 2024, you must request the information no later than five business days prior to the date of
the WestRock Special Meeting (i.e., by [ 1, 2024).

To find more information, see the section of the proxy statement/prospectus entitled “Where You Can
Find More Information.”

ii
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FREQUENTLY USED TERMS

Unless otherwise indicated or as the context otherwise requires, a reference in this proxy statement/
prospectus to:

“Antitrust Division” refers to the Antitrust Division of the U.S. Department of Justice;

“Antitrust Laws” refers to any statutes, rules, regulations, orders, decrees, administrative and judicial
doctrines and other Laws of any jurisdiction that are designed or intended to (a) prohibit, restrict or
regulate actions that may have the purpose or effect of creating a monopoly, lessening competition or
restraining trade, through merger or acquisition or otherwise, including the HSR Act, or (b) prohibit,
restrict or regulate foreign investments or foreign subsidies;

“Belgian Law Rights” refers to the fungible co-ownership rights governed by Belgian law over a
pool of book-entry interests in securities of the same issue (i.e., as can be identified by an ISIN)
which the EB Participants hold;

“Business Day” refers to any day, other than a Saturday, a Sunday or a day on which banks in
Ireland, the United Kingdom or the State of New York are authorized or required by law to be closed,
as the context requires;

“CDIs” refers to an English law security issued by the CREST Depository that represents a CREST
member’s interest in a security (including the Belgian Law Rights in respect of such security
standing to the credit of the EB Participant account of the CREST Nominee) at the Scheme Effective
Time;

“Code” refers to the U.S. Internal Revenue Code of 1986, as amended;

“Combination” refers to the Smurfit Kappa Share Exchange and the Merger collectively;

“Combination-Related Compensation Proposal” refers to the resolution of WestRock Stockholders to
approve compensation that will or may become payable by WestRock to its named executive officers
in connection with the Combination;

“Completion” refers to the completion of the Smurfit Kappa Share Exchange and the Merger;

“Completion Date” refers to the first Friday that is at least three (3) Business Days (or such shorter
period of time as remains before 5:00 p.m. New York City Time on the End Date) after the
satisfaction or, in the sole discretion of the applicable party, waiver (where applicable) of all of the
Conditions (other than those conditions that by their nature can only be satisfied at the Completion
Date (including the condition set forth in Section 8.1(b)(iv) of the Transaction Agreement)), but
subject to the satisfaction or, in the sole discretion of the applicable party, waiver of such Conditions
at the Completion Date, or at such other date and time as may be mutually agreed by the parties in
writing;

“Conditions” refers to the conditions to the Combination set forth under the terms of the Transaction
Agreement, and “Condition” means any one of the Conditions;

“Consolidated Financial Statements” refers to the Smurfit Kappa consolidated financial statements as
of December 31, 2022 and for each of the two years in the period ended December 31, 2022 prepared
in accordance with U.S. GAAP as included in this proxy statement/prospectus;

“Court Order” refers to the order or orders of the Irish High Court sanctioning the Scheme under
Section 453 of the Irish Companies Act;

“CREST” or “CREST System” refers to the system for the paperless settlement of trades in securities
and the holding of uncertificated securities in accordance with the CREST Regulations operated by
Euroclear U.K. & International Limited (or any successor or assignee of it in such capacity from
time to time) or any replacement for such system from time to time;

“CREST Depository” refers to CREST Depository Limited, a subsidiary of EUI (or any successor or
assignee of it in such capacity from time to time);

“CREST Nominee” refers to CIN (Belgium) Limited, a subsidiary of the CREST Depository, or any
other body appointed to act as a nominee on behalf of the CREST Depository, including the CREST
Depository itself;
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“CREST Regulations” refers to the Uncertificated Securities Regulations 2001 of the United
Kingdom, as amended;

“Depositary Interests” or “DIs” refers to a depositary interest issued through CREST by the
DI Depositary representing a beneficial interest in a Smurfit WestRock Share;

“Designated Smurfit Kappa Shares” refers to any (i) Smurfit Kappa Shares held from time to time by
WestRock, or any subsidiary of WestRock and/or any nominee of WestRock or any subsidiary of
WestRock, and (ii) any shares held in Smurfit Kappa by Smurfit Kappa or any subsidiary of Smurfit
Kappa;

“DGCL” refers to the General Corporation Law of the State of Delaware, as amended;

“DI Depositary” refers to Computershare Investor Services PLC, in its capacity as the proposed
issuer of the Depositary Interests (or any successor or assignee of it in such capacity from time to
time);

“Draft New UK Listing Rules” refers to the FCA’s new Listing Rules proposed under Consultation
Paper CP23/31 published by the FCA in December 2023 and subsequently set out in the Draft UK
Listing Rules Instrument 2024 published by the FCA in March 2024, and which are currently in draft
form for consultation purposes;

“DTRs” refers to the Disclosure Guidance and Transparency Rules made by the FCA under Part VI
of FSMA (as set out in the FCA’s Handbook of Rules and Guidance, as such document may be
amended or supplemented from time to time);

“Dissenting Shares” refers to the shares of WestRock Stock issued and outstanding immediately prior
to the Merger Effective Time and held by a holder of record or beneficial owner that did not vote in
favor of the approval and adoption of the Transaction Agreement (or consent thereto in writing) and
is entitled to demand and properly demands appraisal of such shares of WestRock Stock in
accordance with Section 262 of the DGCL;

“DLLCA” refers to the Limited Liability Company Act of the State of Delaware, as amended;

“Dodd Frank Act” refers to the Dodd-Frank Wall Street Reform and Consumer Protection Act of
2010;

“DTC” refers to the Depository Trust Company (or any successor or assignee of it in such capacity
from time to time) or any replacement for such system from time to time;

“DTC Nominee” refers to Cede & Co. or such other entity as may be nominated by an authorized
representative of DTC from time to time;

“EB Nominee” refers to Euroclear Nominees Limited, a wholly owned subsidiary of Euroclear Bank,
established under the laws of England and Wales with registration number 02369969 (or any
successor or assignee of it in such capacity from time to time);

“EB Participant” refers to a participant in the EB System that has entered into an agreement to
participate in the EB System subject to the Euroclear Bank’s terms and conditions;

“EB System” refers to the securities settlement system operated by Euroclear Bank and governed by
Belgian law (or any successor or assignee of it in such capacity from time to time) or any
replacement for such system from time to time;

“Effect” refers to any change, effect, development, circumstance, condition, state of facts, event or
occurrence;

“EGM Resolutions” refers to the following resolutions to be proposed at the Extraordinary General
Meeting as set out in Part XIII (Notice of Extraordinary General Meeting) of the Smurfit Kappa
Shareholder Circular for the purposes of approving (i) the Combination as a Class 1 transaction
pursuant to Chapter 5 of the Listing Rules, (ii) the Scheme and authorizing the directors of Smurfit
Kappa to implement the Scheme, (iii) amendments to the Articles of Association of Smurfit Kappa to
implement the Scheme, and (iv) the cancellation of the listing of Smurfit Kappa Shares from the
premium listing segment of the Official List of the FCA (or, if the Draft New UK Listing Rules have
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come into force and Smurfit Kappa is transferred to a new listing category thereunder prior to
Completion, the relevant listing category at the time) and from trading on the LSE’s main market for
listed securities and the listing of Smurfit WestRock Shares on the standard listing segment of the
Official List of the FCA (or, if the Draft New UK Listing Rules have come into force prior to
Completion, the new Equity Shares (International Commercial Companies Secondary Listing)
category or any other relevant listing category at the time) and admission to trading on the LSE’s
main market for listed securities;

“End Date” refers to September 12, 2024 (subject to extension until March 12, 2025, under the terms
of the Transaction Agreement);

“Equity Award Exchange Ratio” refers to the sum of (a) the Exchange Ratio and (b) the quotient,
rounded to four decimal points, obtained by dividing (i) the Cash Consideration by (ii) the VWAP of
Smurfit Kappa Shares;

“ERISA” refers to the United States Employee Retirement Income Security Act of 1974, as
amended, and the regulations promulgated and rulings issued thereunder;

“EUI” refers to Euroclear U.K. & International Limited, the operator of the CREST System (or any
successor or assignee of it in such capacity from time to time);

“Euroclear Bank™ or “EB” refers to Euroclear Bank S.A./N.V., an international CSD based in
Belgium and part of the Euroclear Group (or any successor or assignee of it in such capacity from
time to time);

“Euroclear Smurfit WestRock Shares” refers to the Smurfit WestRock Shares issued in the name of
the EB Nominee as Smurfit Kappa Scheme Consideration pursuant to the Scheme;

“Euronext Dublin” refers to The Irish Stock Exchange plc, trading as Euronext Dublin;
“Euronext Dublin Market” refers to the Euronext Dublin Market, operated by Euronext Dublin;

“European Economic Area” refers to EU Member States from time to time, together with Norway,
Iceland and Liechtenstein;

“Exchange Act” refers to the United States Securities Exchange Act of 1934, as amended, and the
rules and regulations promulgated thereunder;

“Exchange Agent” refers to a bank or trust company appointed by Smurfit Kappa, and reasonably
acceptable to WestRock, who will act as exchange agent for (a) the issuance of Smurfit WestRock
Shares pursuant to the Scheme and (b) the payment of the Merger Consideration, as well as the agent
for the WestRock Stockholders for the purpose of receiving and holding their WestRock Certificates
(provided that the Exchange Agent shall obtain no rights or interests in the shares represented
thereby).

“Exchange Ratio” refers to one validly issued, fully paid and non-assessable Smurfit WestRock
Share per share of WestRock Stock;

“Extraordinary General Meeting” or “EGM” refers to the extraordinary general meeting of Smurfit
Kappa Shareholders (and any adjournment thereof) to be convened in connection with the Scheme,
expected to be convened as soon as the preceding Scheme Meeting shall have been concluded or
adjourned (it being understood that if the Scheme Meeting is adjourned, the EGM shall be
correspondingly adjourned), notice of which is set out in Part XIII (Notice of Extraordinary General
Meeting) of the Smurfit Kappa Shareholder Circular;

“FCA” refers to the U.K. Financial Conduct Authority;

“Financing Sources” refers to the entities that have committed to provide or arrange the Transaction
Financing or other financings in connection with the transactions contemplated by the Transaction
Agreement, including the parties to any joinder agreements or credit agreements, underwriting
agreements, bonds or note purchase agreements entered pursuant thereto or relating thereto, but
excluding in each case, for the avoidance of doubt, the parties and their subsidiaries, together with
their respective affiliates, and its and their respective affiliates’ officers, directors, employees, agents
and representatives and their respective successors and assigns;
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“FSMA” refers to the United Kingdom Financial Services and Markets Act (2000), as amended,
including any regulations made pursuant thereto;

“FTC” refers to the U.S. Federal Trade Commission;
“GAAP” or “U.S. GAAP” refers to generally accepted accounting principles in the United States;

“Governmental Entity” refers to (a) any national, federal, state, county, municipal, local, foreign, or
supranational government or any entity exercising executive, legislative, judicial, regulatory, taxing,
or administrative functions of or pertaining to government, or any arbitral authority, (b) any public
international governmental organization, or (c) any agency, division, bureau, department, or other
political subdivision of any government, entity or organization described in the foregoing clause

(a) or (c) of this definition, including, for the avoidance of doubt, the Irish High Court and the SEC;

“HSR Act” refers to the United States Hart-Scott-Rodino Antitrust Improvements Act of 1976, as
amended, and the rules and regulations promulgated thereunder;

“IFRS EU” refers to the International Financial Reporting Standards and IFRS Interpretations
Committee interpretations as adopted by the European Union and the provisions of the Irish
Companies Act;

“Intended Tax Treatment” refers to the intention of the parties that (i) Smurfit WestRock not be
treated as a “surrogate foreign corporation” or a “domestic corporation” within the meaning of
Section 7874(a)(2)(B) of the Code and Section 7874(b) of the Code, respectively, as a result of the
Combination and (ii) the Smurfit Kappa Share Exchange be treated as a “reorganization” within the
meaning of Section 368(a)(1)(B) of the Code;

“Ireland” refers to the island of Ireland, excluding Northern Ireland, and the word “Irish” shall be
construed accordingly;

“Irish Companies Act” refers to the Companies Act 2014 of Ireland (as amended);

“Irish Court Hearing” refers to the hearing of the Irish High Court at which it is proposed that the
Irish High Court sanction the Scheme under Section 453(2)(c) of the Irish Companies Act;

“Irish High Court” refers to the High Court of Ireland;
“IRS” refers to the U.S. Internal Revenue Service;

“Listing Rules” refers to Listing Rules made by the FCA in its capacity as the competent authority
under the Financial Services and Markets Act 2000, and contained in the FCA’s publication of the
same name (as such document may be amended or supplemented from time to time);

“LSE” or “London Stock Exchange”, refers to the London Stock Exchange plc or the market
conducted by it, as the context requires, or any successor or assignee of it in such capacity from time
to time or any replacement for such system from time to time;

“Merger” refers to the merger of Merger Sub with and into WestRock in accordance with the terms
of the Transaction Agreement;

“Merger Effective Time” refers to the time the Merger becomes effective at Completion after the
effective time of the Smurfit Kappa Share Exchange;

“Merger Sub” refers to Sun Merger Sub, LLC, a limited liability company organized in the State of
Delaware;

“Net WestRock Option Share” refers to, with respect to a WestRock Option, the quotient obtained by
dividing (a) the product obtained by multiplying (i) the excess, if any, of the value of the Merger
Consideration over the exercise price per share of WestRock Stock subject to such WestRock Option
immediately prior to the Merger Effective Time by (ii) the number of shares of WestRock Stock
subject to such WestRock Option immediately prior to the Merger Effective Time by (b) the value of
the Merger Consideration, provided that, for purposes of this definition, the value of the component
of the Merger Consideration that consists of Smurfit WestRock Shares shall equal the product of

(x) the Exchange Ratio and (y) the VWAP of Smurfit Kappa Shares;
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“Notice of EGM” refers to the notice convening the EGM, as set out in Part XIII (Notice of
Extraordinary General Meeting) of the Smurfit Kappa Shareholder Circular;

“Notice of Scheme Meeting” refers to the notice convening the Scheme Meeting, as set out in
Part XII (Notice of Scheme Meeting) of the Smurfit Kappa Shareholder Circular;

“NYSE” refers to the New York Stock Exchange;
“Official List of the FCA” refers to the official list maintained by the FCA;

“Organizational Documents” refers to articles of association, articles of incorporation, constitution,
certificate of incorporation or by-laws or other equivalent organizational document, as appropriate;

“Person” or “person” refers to a natural person, partnership, corporation, limited liability company,
business trust, joint stock company, trust, unincorporated association, joint venture, Governmental
Entity or other entity or organization;

“Proposals” refers to, collectively, the Transaction Proposal, the Combination-Related Compensation
Proposal and the WestRock Distributable Reserves Proposal;

“Prospectus Regulation Rules” refers to the prospectus regulation rules published by the FCA under
section 73A of FSMA;

“Record Date” refers to May 1, 2024, the record date for the WestRock Special Meeting;
“Registrar of Companies” refers to the Registrar of Companies in Dublin, Ireland;

“Relevant EB Participant” refers to a person recorded in the records and systems maintained by the
EB System at the Scheme Record Time (by way of interests standing to the credit of its EB
Participant account) as the EB Participant in respect of the Belgian Law Rights pertaining to the
Smurfit WestRock Shares held through EB Participants, excluding Smurfit WestRock Shares to be
issued in respect of Smurfit Kappa Shares held through CDlIs;

“Revolving Credit Facility” refers to the €1.350 billion revolving credit facility of Smurfit Kappa
with a maturity date of January 28, 2026, provided under the Revolving Facility Agreement;

“Revolving Facility Agreement” refers to the revolving facility agreement dated January 28, 2019
between Smurfit Kappa Holdings Limited (which was merged by absorption into Smurfit Kappa
Investments Limited in 2023), Smurfit Kappa Treasury Unlimited Company (a wholly-owned
subsidiary of Smurfit Kappa) and certain other members of Smurfit Kappa, which provides for the
Revolving Credit Facility;

“Sanction Date” refers to such date on which the Irish High Court sanctions the Scheme (without
material modification) pursuant to Section 453 of the Irish Companies Act;

“Scheme” refers to the proposed scheme of arrangement under Section 450 of the Irish Companies
Act to effect the Smurfit Kappa Share Exchange under the terms of the Transaction Agreement,
particulars of which are set out in Part X (Scheme of Arrangement) of the Smurfit Kappa Shareholder
Circular, in its present form or with and subject to any modification, addition or condition approved
or imposed by the Irish High Court and agreed to by Smurfit Kappa and WestRock;

“Scheme Effective Date” refers to the date on which the Scheme becomes effective in accordance
with its terms;

“Scheme Effective Time” refers to the time on the Scheme Effective Date at which the Scheme
becomes effective as fixed by the Irish High Court in the Court Order;

“Scheme Meeting” refers to the meeting or meetings of Smurfit Kappa Shareholders (and any
adjournment thereof) convened by an order of the Irish High Court pursuant to Section 450 of the
Irish Companies Act for the purposes of considering and if thought fit, approving the Scheme (with
or without any modification(s), addition(s) or condition(s) approved or imposed by the Irish High
Court), including any adjournment, postponement or reconvention of any such meeting, notice of
which is contained in Smurfit Kappa Shareholder Circular;
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“Scheme Record Time” refers to 5:00 p.m. (Eastern Time) on the Scheme Effective Date;

“Scheme Resolution” refers to the resolution to be proposed at the Scheme Meeting as set out in
Part XII (Notice of Scheme Meeting) of the Smurfit Kappa Shareholder Circular;

“Scheme Voting Record Time” refers to the voting record time fixed for the Scheme Meeting, as set
out in Part X (Scheme of Arrangement) of the Smurfit Kappa Shareholder Circular;

“SEC” refers to the United States Securities and Exchange Commission;

“Securities Act” refers to the United States Securities Act of 1933, as amended, and the rules and
regulations promulgated thereunder;

“Securities Depository Transfer” refers to the transfer of the legal interest (but not the beneficial
interest nor any other equity or interest, save as expressly provided in the Transaction Agreement) in
the Euroclear Smurfit WestRock Shares pursuant to provisions (including a power of attorney) to be
set out in the Smurfit WestRock constitution then-adopted;

“Smurfit Kappa” refers to Smurfit Kappa Group plc, a public limited company incorporated in
Ireland with registered number 433527, and its subsidiary undertakings and associated undertakings;

“Smurfit Kappa Benefit Plans” refers to each “employee benefit plan” (as defined in Section 3(3) of
ERISA), whether or not subject to ERISA, and each bonus, stock, stock option or other equity-based
compensation arrangement or plan, incentive, deferred compensation, retirement or supplemental
retirement, severance, employment, change-in-control, collective bargaining, profit-sharing, pension,
vacation, cafeteria, dependent care, medical care, employee assistance program, education or tuition
assistance programs, and each insurance and other similar fringe or employee benefit plan, program
or arrangement, in each case for the benefit of current employees, directors or consultants (or any
dependent or beneficiary thereof) of Smurfit Kappa or any Smurfit Kappa subsidiary or with respect
to which Smurfit Kappa or any Smurfit Kappa subsidiary may have any obligation or liability
(whether actual or contingent);

“Smurfit Kappa Board” refers to the board of directors of Smurfit Kappa from time to time;

“Smurfit Kappa Board Recommendation” refers to the Smurfit Kappa Board recommendation that
the Smurfit Kappa Shareholders vote in favor of the Smurfit Kappa Resolutions;

“Smurfit Kappa Distributable Reserves Proposal” refers to the resolution of Smurfit Kappa
Shareholders to approve, subject to Completion, the Smurfit WestRock Distributable Reserves
Creation;

“Smurfit Kappa Equity Award” refers to any equity award granted under a Smurfit Kappa Equity
Plan that is or may be paid or settled in Smurfit Kappa Shares;

“Smurfit Kappa Equity Plan” refers to each of Smurfit Kappa’s 2018 Performance Share Plan (as
amended), 2018 Deferred Bonus Plan and 2011 Deferred Annual Bonus Plan;

“Smurfit Kappa Register of Members” refers to the register of members maintained by Smurfit
Kappa pursuant to the Irish Companies Act;

“Smurfit Kappa Resolutions” refers to the Scheme Resolution as set out in the Notice of Scheme
Meeting and the EGM Resolutions as set out in the Notice of EGM, and any one a “Smurfit Kappa
Resolution”;

“Smurfit Kappa Scheme Consideration” refers to one Smurfit WestRock Share exchanged for every
Smurfit Kappa Share transferred to Smurfit WestRock pursuant to the Scheme;

“Smurfit Kappa Share Exchange” refers to the proposed acquisition by Smurfit WestRock of Smurfit
Kappa by means of the Scheme (and any such Scheme as it may be revised, amended or extended
from time to time) under the terms of the Transaction Agreement;

“Smurfit Kappa Shareholder Approval” refers to (i) the approval of the Scheme by three-fourths
(75%) or more in value of the Smurfit Kappa Shares held by Smurfit Kappa Shareholders at the
Scheme Voting Record Time, present and voting either in person or by proxy, at the Scheme Meeting
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(or at any adjournment of such meeting) and (ii) the EGM Resolutions being duly passed by the
requisite majorities of Smurfit Kappa Shareholders at the Extraordinary General Meeting (or at any
adjournment of such meeting);

“Smurfit Kappa Shareholder Circular” refers to the document (including any amendments or
supplements thereto) to be distributed to Smurfit Kappa Shareholders (a) containing (i) the Scheme,
(i1) the notice or notices of the Scheme Meeting and the EGM, (iii) an explanatory statement as
required by Section 452 of the Irish Companies Act with respect to the Scheme, (iv) such other
information as may be required or necessary pursuant to the Irish Companies Act and (v) such other
information as Smurfit Kappa may reasonably determine in consultation with WestRock; and

(b) serving as the circular relating to the EGM, Scheme Meeting and Combination approved in
accordance with the Listing Rules and the Irish Companies Act, to be filed with, and approved by,
the FCA (as such document may be amended or supplemented from time to time);

“Smurfit Kappa Shareholders” refers to the registered holders of Smurfit Kappa Shares from time to
time;
“Smurfit Kappa Shares” refers to the ordinary shares of Smurfit Kappa, €0.001 per share;

“Smurfit WestRock” refers to Smurfit WestRock Limited (formerly known as Cepheidway Limited
and to be re-registered as an Irish public limited company and renamed Smurfit WestRock plc prior
to Completion), a private company limited by shares incorporated in Ireland with registered number
607515, the new holding company of the combined group of Smurfit Kappa and WestRock at
Completion;

“Smurfit WestRock Board” refers to the board of directors of Smurfit WestRock from time to time;

“Smurfit WestRock Cash Award” refers to an unvested cash award in an amount equal to the product
obtained by multiplying (i) the number of shares of WestRock Stock subject to a WestRock RSU
Award as of immediately prior to the Merger Effective Time by (ii) the Cash Consideration;

“Smurfit WestRock Constitution” refers to the amended and restated memorandum and articles of
association of Smurfit WestRock, which will become effective immediately prior to the Scheme
Effective Time, substantially in the form attached as Annex B;

“Smurfit WestRock Distributable Reserves Creation” refers to the reduction of the amount credited
to the share premium account of Smurfit WestRock (including any amounts credited to Smurfit
WestRock’s share premium account upon the capitalisation of any merger reserve or like reserve
resulting from the Combination) to allow the creation of distributable reserves of Smurfit WestRock
which are required under Irish law in order to allow Smurfit WestRock to make distributions and to
pay dividends and repurchase or redeem shares following Completion;

“Smurfit WestRock Register of Members” refers to the register of members maintained by Smurfit
WestRock pursuant to the Irish Companies Act;

“Smurfit WestRock RSU Award” refers to an award of restricted stock units corresponding to a
number of Smurfit WestRock Shares equal to the product (rounded down to the nearest whole
number of shares) obtained by multiplying (i) the number of shares of WestRock Stock subject to a
WestRock RSU Award as of immediately prior to the Merger Effective Time by (ii) the Stock
Consideration;

“Smurfit WestRock Shareholders” refers to the registered holders of Smurfit WestRock Shares from
time to time;

“Smurfit WestRock Shares” refers to the ordinary shares of $0.001 each in the capital of Smurfit
WestRock. In this proxy statement/prospectus, save where the context otherwise requires, references
to Smurfit WestRock Shares in the context of the admission to trading on LSE’s main market for
listed securities includes reference to any Depositary Interest;

“Standard Listing” refers to the standard listing segment of the Official List of the FCA or a listing
on the single category for equity shares in commercial companies or the other shares category for
foreign companies with a secondary listing in the U.K. if such new listing categories as contemplated
in FCA Consultation Paper CP23/10 have been implemented by the FCA and taken effect at the
relevant time;
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“Surviving Corporation” refers to WestRock, existing as a wholly owned subsidiary of Smurfit
WestRock following the Merger;

“Transaction Agreement” refers to the Transaction Agreement, dated as of September 12, 2023,
among Smurfit WestRock, Smurfit Kappa, Merger Sub and WestRock;

“Transaction Committee” refers to the transaction committee of the WestRock Board,

“Transaction Financing” refers to the debt financing or any other third-party financing that is
necessary, or that is otherwise incurred or intended to be incurred by any of Smurfit WestRock,
Smurfit Kappa, Merger Sub or any of the subsidiaries of Smurfit Kappa, to finance, refinance or
refund any existing indebtedness of WestRock, Smurfit Kappa or any of their respective subsidiaries,
or to fund the Cash Consideration payable under the Transaction Agreement, including the
incurrence of indebtedness, the offering or private placement of debt securities, notes, indentures,
debentures, bonds or other similar instruments or to pay any fees and expenses in connection with
any of the foregoing;

“Transaction Proposal” refers to the resolution of WestRock Stockholders to approve to approve and
adopt the Transaction Agreement;

“Treasury Regulations” refers to the United States Treasury regulations promulgated under the Code;
“U.K.” refers to the United Kingdom of Great Britain and Northern Ireland;

“U.K. Prospectus Regulation” refers to assimilated Regulation (EU) 2017/1129 as it forms part of the
law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018;

“U.S.” refers to the United States of America;

“Uncertified Holders” refers to holders of Depositary Interests and holders of Smurfit WestRock
Shares in book-entry form;

“VAT” refers to any tax imposed by any member state of the European Union in conformity with the
directive of the Council of the European Union on the common system of value added tax
(2006/112/EC) and any tax similar to or replacing the same;

“VWAP of Smurfit Kappa Shares” refers to the volume-weighted average price of a Smurfit Kappa
Share for a ten (10)-trading-day period on the Euronext Dublin, starting with and including the
opening of trading on the eleventh (11th) trading day prior to the date of Completion and ending on
and including the closing of trading on the second-to-last trading day prior to the date of Completion,
as reported by Bloomberg (converting each volume-weighted average price to U.S. dollars based
upon the “closing mid-point” exchange rate in respect of each such specified day in the “currencies
and money” segment in the “Companies and Markets” section of the Financial Times, U.S. edition,
or, if not reported therein, another alternative source);

“WestRock” refers to WestRock Company, a corporation incorporated in the State of Delaware, and
its subsidiary undertakings and associated undertakings;

“WestRock Benefit Plans” refers to each “employee benefit plan” (as defined in Section 3(3) of
ERISA), whether or not subject to ERISA, and each bonus, stock, stock option or other equity-based
compensation arrangement or plan, incentive, deferred compensation, retirement or supplemental
retirement, severance, employment, change-in-control, collective bargaining, profit-sharing, pension,
vacation, cafeteria, dependent care, medical care, employee assistance program, education or tuition
assistance programs, and each insurance and other similar fringe or employee benefit plan, program
or arrangement, in each case for the benefit of current employees, directors or consultants (or any
dependent or beneficiary thereof) of WestRock or any WestRock subsidiary or with respect to which
WestRock or any WestRock subsidiary may have any obligation or liability (whether actual or
contingent);

“WestRock Board” refers to the board of directors of WestRock from time to time;

“WestRock Book-Entry Shares” refers to uncertificated shares of WestRock Stock represented by
book-entry interests;
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“WestRock Certificates” refers to a certificate or certificates representing, immediately prior to the
Merger Effective Time, outstanding shares of WestRock Stock;

“WestRock Director RSU Award” refers to each outstanding WestRock RSU Award that was granted
to a non-employee member of the WestRock Board;

“WestRock Distributable Reserves Proposal” refers to the resolution of WestRock Stockholders to
approve, subject to Completion, the Smurfit WestRock Distributable Reserves Creation;

“WestRock Equity Plan” refers to each of WestRock’s 2020 Incentive Stock Plan (as amended),
Amended and Restated 2016 Incentive Stock Plan, MeadWestvaco Corporation 2005 Performance
Incentive Plan (as amended), Amended and Restated Rock-Tenn Company 2004 Incentive Stock
Plan, KapStone Paper and Packaging 2016 Incentive Plan, KapStone Paper and Packaging 2014
Incentive Plan and KapStone Paper and Packaging 2006 Incentive Plan;

“WestRock ESPP” refers to WestRock’s Employee Stock Purchase Plan (effective February 2, 2016);

“WestRock Option” refers to an option to purchase shares of WestRock Stock granted under any
WestRock Equity Plan;

“WestRock RSU Award” refers to an outstanding award of restricted stock units that corresponds to a
number of shares of WestRock Stock granted under any WestRock Equity Plan;

“WestRock Special Meeting” refers to the meeting of WestRock Stockholders for any purpose
described in this proxy statement/prospectus, including any postponement or adjournment thereof;

“WestRock Stock” refers to shares of common stock of WestRock, par value $0.01 per share;

“WestRock Stockholder Approval” refers to the affirmative vote of the holders of a majority of the
outstanding shares of WestRock Stock entitled to vote on the approval and adoption of the
Transaction Agreement at the WestRock Special Meeting in favor of adopting such proposal; and

“WestRock Stockholders” refers to the holders of WestRock Stock from time to time.
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QUESTIONS AND ANSWERS ABOUT THE COMBINATION AND THE WESTROCK SPECIAL
MEETING

The following questions and answers are intended to briefly address some commonly asked questions

regarding the Merger, the Combination, the Transaction Agreement and the WestRock Special Meeting.
These questions and answers may not address all questions that may be important to you as a WestRock
Stockholder. Please refer to the section of this proxy statement/prospectus entitled “Summary” and the more
detailed information contained elsewhere in this proxy statement/prospectus, the annexes to and the
information incorporated by reference into this proxy statement/prospectus, which you should read carefully
and in their entirety. You may obtain the information incorporated by reference into this proxy
statement/prospectus without charge by following the instructions under the section of this proxy

statement/prospectus entitled “Where You Can Find More Information.’
Q:
A:

>

Why am I receiving these materials?

On September 12, 2023, WestRock entered into the Transaction Agreement providing for, among other
things, the Merger of Merger Sub with and into WestRock, with WestRock surviving the Merger as the
Surviving Corporation of the Merger. As a result of the Merger, WestRock will become a wholly owned
subsidiary of Smurfit WestRock. The WestRock Board is furnishing this proxy statement/prospectus
and form of proxy card to the WestRock Stockholders in connection with the solicitation of proxies in
favor of the Transaction Proposal and other proposals to be voted on at the WestRock Special Meeting.
This proxy statement/prospectus includes information that we are required to provide to you under the
SEC rules and is designed to assist you in voting on the matters presented at the WestRock Special
Meeting. WestRock Stockholders of record as of the close of business on May 1, 2024, the Record
Date, may attend the WestRock Special Meeting and are entitled and requested to vote on the
Proposals.

When and where is the WestRock Special Meeting?

The WestRock Special Meeting will be held on [ Jat[ ], at[ ] a.m., Eastern Time,
online at www.virtualshareholdermeeting.com/WRK2024SM.

What is the proposed Merger and what effects will it have on WestRock?

The proposed Merger is the acquisition of WestRock by Smurfit WestRock through the Merger of
Merger Sub with and into WestRock pursuant to the Transaction Agreement. If the Transaction
Proposal is approved by the requisite number of shares of WestRock Stock, and the other closing
conditions under the Transaction Agreement have been satisfied or waived, Merger Sub will merge
with and into WestRock, with WestRock continuing as the Surviving Corporation. As a result of the
Merger, WestRock will become a wholly owned subsidiary of Smurfit WestRock and you will no longer
own shares of WestRock Stock. WestRock expects to delist the WestRock Stock from NYSE and de-
register the WestRock Stock under the Exchange Act following the Merger Effective Time. Thereafter,
WestRock would no longer be a publicly traded company, and WestRock would no longer file periodic
reports with the SEC on account of WestRock Stock.

What will I receive if the Merger is consummated?

Upon Completion, each share of WestRock Stock issued and outstanding immediately prior to the
Merger Effective Time (but excluding shares of WestRock Stock owned by WestRock, any WestRock
subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries, and other than
Dissenting Shares) will be cancelled and automatically converted into and become the right to receive
(without interest and less applicable withholding taxes) (i) $5.00 in cash (the “Cash Consideration™)
and (ii) one validly issued, fully paid and non-assessable Smurfit WestRock Share (the “Stock
Consideration,” and together with the Cash Consideration, the “Merger Consideration”). Each holder of
WestRock Stock converted pursuant to the Merger who would otherwise have been entitled to receive a
fraction of a Smurfit WestRock Share will receive, in lieu thereof and upon surrender thereof, cash,
without interest and less applicable withholding taxes, in an amount equal to such fractional part of a
Smurfit WestRock Share multiplied by the VWAP of Smurfit Kappa Shares.



TABLE OF CONTENTS

The Transaction Agreement does not contain any provision that would adjust the exchange ratio based
on fluctuations in the trading prices of either the Smurfit Kappa Shares or shares of WestRock Stock or
currency exchange rates prior to Completion. The value of the Merger Consideration to WestRock
Stockholders will depend on the trading price of Smurfit Kappa Shares at the time the Combination is
completed.

For a full description of the Merger Consideration, see the section of this proxy statement/prospectus
entitled “The Transaction Agreement — Merger Consideration.”

‘What proportion of Smurfit WestRock Shares will the former WestRock Stockholders own immediately
following the Combination?

As a result of the Combination, each of Smurfit Kappa and WestRock will become wholly-owned
subsidiaries of Smurfit WestRock and the former Smurfit Kappa Shareholders and WestRock
Stockholders will become holders of Smurfit WestRock Shares. This will result in Smurfit Kappa
Shareholders owning approximately 50.4% of Smurfit WestRock and WestRock Stockholders owning
approximately 49.6% of Smurfit WestRock, based on the number of shares outstanding of both Smurfit
Kappa and WestRock as of September 12, 2023 (i.e., the date of the Transaction Agreement and the
date of the announcement of the Combination). The exact equity stake of current WestRock
Stockholders and current Smurfit Kappa Shareholders in Smurfit WestRock immediately following the
Combination will depend on the number of Smurfit Kappa Shares and shares of WestRock Stock issued
and outstanding immediately prior to the Combination.

Who will serve on the Smurfit WestRock Board and management?

After Completion, the Smurfit WestRock Board will consist of 14 directors. The members of the
Smurfit WestRock Board are expected to be:

+ eight current Smurfit Kappa directors (each of whom have been selected by Smurfit Kappa and will
be Irial Finan, Anthony Smurfit, Ken Bowles, Carol Fairweather, Mary Lynn Ferguson-McHugh,
Kaisa Hietala, Lourdes Melgar and Jergen Buhl Rasmussen); and

+ six current WestRock directors (each of whom have been selected by WestRock and will be Colleen
F. Arnold, Timothy J. Bernlohr, Terrell K. Crews, Suzan F. Harrison, Dmitri L. Stockton and Alan D.
Wilson).

Effective as of Completion, the current Chair of the Smurfit Kappa Board, Irial Finan, will serve as
Chair of the Smurfit WestRock Board.

Effective as of Completion, Smurfit Kappa’s current Group Chief Executive Officer, Anthony Smurfit,
will serve as President and Group Chief Executive Officer of Smurfit WestRock, and Smurfit Kappa’s
current Group Chief Financial Officer, Ken Bowles, will serve as Executive Vice President and Group
Chief Financial Officer of Smurfit WestRock. For more information regarding the governance of
Smurfit WestRock following Completion, see the section of the proxy statement/prospectus entitled
“Management and Corporate Governance of Smurfit WestRock Following the Combination.”

Who is entitled to vote at the WestRock Special Meeting?

Only WestRock Stockholders of record as of the close of business on May 1, 2024 are entitled to notice
of the WestRock Special Meeting and to vote at the WestRock Special Meeting. If your shares of
WestRock Stock are held in “street name” and you do not instruct your broker, bank, trust or other
nominee how to vote your shares, then, because the Proposals are “non-routine matters,” your broker,
bank, trust or other nominee would not have discretionary authority to vote your shares on the
Proposals. Instructions on how to vote shares held in “street name” are described under the question
“How may I vote?” below.

How may I vote?

For WestRock Stockholders of record: If you are eligible to vote at the WestRock Special Meeting and
are a stockholder of record, you may cast your shares in any of four ways:

* by voting over the Internet using the website indicated on the enclosed proxy card;
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* by telephone using the toll-free number on the enclosed proxy card;
* by signing, dating and returning the enclosed proxy card in the postage-paid envelope provided; or

* by attending the WestRock Special Meeting in a virtual format and voting by virtual ballot.

For holders in “street name”: If your shares of WestRock Stock are held in “street name” and you do
not instruct your broker, bank, trust or other nominee how to vote your shares, then, because the
Proposals are “non-routine matters,” your broker, bank, trust or other nominee would not have
discretionary authority to vote your shares on the Proposals. If your shares of WestRock Stock are held
in “street name”, your broker, bank, trust or other nominee has enclosed a voting instruction form with
this proxy statement/prospectus. We encourage you to authorize your broker, bank, trust or other
nominee to vote your shares “FOR” each of the Proposals by following the instructions provided on the
voting instruction form.

If you submit your proxy by internet, telephone or mail, and you do not subsequently revoke your
proxy, your shares of WestRock Stock will be voted in accordance with your instructions.

Even if you plan to attend the WestRock Special Meeting and vote by ballot, you are encouraged to
vote your shares of WestRock Stock by proxy. You may still vote your shares of WestRock Stock by
ballot at the WestRock Special Meeting even if you have previously voted by proxy. If you attend the
WestRock Special Meeting in a virtual format and vote by virtual ballot, your previous vote by proxy
will not be counted.

How many votes do I have?

Each holder of shares of WestRock Stock is entitled to cast one vote on each matter properly brought
before the WestRock Special Meeting for each share of WestRock Stock that such holder owned as of
the Record Date.

May I attend the WestRock Special Meeting and vote in person?

WestRock will hold the WestRock Special Meeting in a virtual meeting format only on the virtual
meeting website. You will not be able to attend the WestRock Special Meeting physically in person.
Once admitted to the WestRock Special Meeting, WestRock Stockholders may vote their shares by
following the instructions available on the meeting website. To vote during the WestRock Special
Meeting, you must do so by logging into www.virtualshareholdermeeting.com/WRK2024SM using the
16-digit control number included in your proxy materials.

We recommend that you submit your proxy via the Internet or by telephone by following the
instructions on the enclosed proxy card, or by signing, dating and returning the enclosed proxy card in
the postage-paid envelope provided — even if you plan to attend the WestRock Special Meeting in a
virtual format. We encourage all stockholders to vote electronically. If you properly and timely submit
your proxy, the individuals named as your proxy holders will vote your shares as you have directed. If
you attend the WestRock Special Meeting in a virtual format and vote by virtual ballot, your vote by
virtual ballot will revoke any proxy previously submitted.

‘What matters will be voted on at the WestRock Special Meeting?

You are being asked to consider and vote on the following proposals:
* to approve the Transaction Proposal;
* to approve the Combination-Related Compensation Proposal; and

* to approve the WestRock Distributable Reserves Proposal.
What do I need to do now?

WestRock encourages you to read this proxy statement/prospectus, including all documents
incorporated by reference into this proxy statement/prospectus, and its annexes carefully and in their
entirety. Then as promptly as possible, follow the instructions on the enclosed proxy card to submit
your proxy
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electronically over the Internet or by telephone, so that your shares can be voted at the WestRock
Special Meeting. We encourage all stockholders to vote electronically. Alternatively, if you do not have
access to a touch-tone phone or the Internet, you may sign, date and return the enclosed proxy card in
the postage-paid envelope provided. If your shares of WestRock Stock are held in “street name”, your
broker, bank, trust or other nominee has enclosed a voting instruction form with this proxy statement/
prospectus. Please do not send your stock certificate(s) with your proxy card. See “How may I vote?” in
this section of this proxy statement/prospectus for more information.

How does the WestRock Board recommend that I vote?

On September 11, 2023, the WestRock Board, after considering various factors, including the
unanimous recommendation of the Transaction Committee and the other factors described in the
section of the proxy statement/prospectus entitled “The Combination — Recommendation of the
Transaction Committee and the WestRock Board and Reasons for the Combination,” unanimously

(1) determined that the Transaction Agreement and the Transactions are advisable and fair to, and in the
best interests of, WestRock and its stockholders; (ii) approved the execution of the Transaction
Agreement and the consummation of the Transactions; (iii) recommended that the WestRock
Stockholders approve and adopt the Transaction Agreement and the Transactions, including the Merger
and (iv) directed that the adoption of the Transaction Agreement and the WestRock Distributable
Reserves Proposal be submitted to WestRock Stockholders for consideration at the WestRock Special
Meeting.

The WestRock Board recommends that you vote “FOR” the Transaction Proposal, “FOR” the
Combination-Related Compensation Proposal and “FOR” the WestRock Distributable Reserves
Proposal.

Should I send in my stock certificate(s) now?

No. If you are a record holder, after the Merger is consummated, under the terms of the Transaction
Agreement, you will receive a letter of transmittal instructing you to send your stock certificate(s) to
the paying agent in order to receive the Merger Consideration for each share of WestRock Stock
represented by such stock certificate(s). You should use the letter of transmittal to exchange your stock
certificates for the Merger Consideration to which you are entitled upon Completion. If you hold your
shares in “street name,” please contact your broker, bank, trust or other nominee for instructions as to
how to effect the surrender of your shares of WestRock Stock in exchange for the Merger Consideration
in accordance with the terms of the Transaction Agreement. Please do not send in your stock certificates
now.

If I am a WestRock Stockholder but do not know where my stock certificates are, how will I get the Merger
Consideration for my shares of WestRock Stock?

If the Merger is consummated, the transmittal materials you will receive after Completion will include
the procedures that you must follow if you cannot locate your stock certificate(s). This will include an
affidavit that you will need to sign attesting to the loss of your stock certificates. You may also be
required to post a bond as indemnity against any potential loss.

What happens if the Merger is not consummated?

If the Transaction Agreement is not adopted by WestRock Stockholders or if the Combination is not
consummated for any other reason, WestRock Stockholders will not receive any consideration for their
shares of WestRock Stock. Instead, WestRock will remain an independent public company, WestRock
Stock will continue to be listed and traded on NYSE and registered under the Exchange Act and
WestRock will continue to file periodic reports with the SEC on account of WestRock Stock.

Under certain specified circumstances, WestRock may be required to pay Smurfit WestRock the
WestRock Amounts following the termination of the Transaction Agreement, as described in the
section of the proxy statement/prospectus entitled “The Transaction Agreement — Termination
Amounts.”
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Do any of WestRock’s directors or officers have interests in the Combination that may be in addition to or
differ from those of WestRock Stockholders generally?

Yes. In considering the recommendation of the WestRock Board with respect to the Transaction
Proposal, you should be aware that WestRock’s directors and executive officers may have interests in
the Combination different from, or in addition to, the interests of WestRock Stockholders generally.
The WestRock Board was aware of and considered these interests, to the extent such interests existed at
the time, among other matters, in evaluating and negotiating the Transaction Agreement and the
Combination, in approving the Transaction Agreement and the Combination and the other transactions
contemplated by the Transaction Agreement, and in recommending that the Transaction Agreement be
adopted by WestRock Stockholders. For a description of the interests of WestRock’s directors and
executive officers in the Combination, see the section of the proxy statement/prospectus entitled “7The
Combination — Interests of WestRock's Directors and Executive Officers in the Combination.”

Why am I being asked to consider and vote on the Combination-Related Compensation Proposal?

Under SEC rules, we are required to seek a non-binding, advisory vote with respect to the
compensation that may be paid or become payable to our named executive officers that is based on or
otherwise relates to the Combination, commonly referred to as “golden parachute” compensation.

Why am I being asked to approve the WestRock Distributable Reserves Proposal?

Under Irish law, dividends may only be paid (and share repurchases and redemptions must generally be
funded) out of “distributable reserves,” which Smurfit WestRock will not have immediately following
Completion. See the section of the proxy statement/prospectus entitled “The Transaction Agreement —
Smurfit WestRock Distributable Reserves Creation and Certain Shareholder Resolutions.” This is so
because the pre-Combination reserves of WestRock and Smurfit Kappa will instead be reflected in the
share premium (and/or a merger like reserve) of Smurfit WestRock resulting from the issuance of
Smurfit WestRock Shares as part of the Smurfit Kappa Share Exchange and the Merger. WestRock
Stockholders and Smurfit Kappa Shareholders are respectively also being asked at the WestRock
Special Meeting and the EGM to approve, by a non-binding, advisory vote, the creation of distributable
reserves of Smurfit WestRock (through the reduction of the share premium account of Smurfit
WestRock or the amounts credited to Smurfit WestRock’s share premium account upon the
capitalization of any merger reserve or like reserve), in order to permit Smurfit WestRock to be able to
pay dividends (and repurchase or redeem shares) after the Combination, if and when its shareholders
and/or the Smurfit WestRock Board make a decision to do so.

The approval of the WestRock Distributable Reserves Proposal is not a condition to the consummation
of the Merger or the Combination. Accordingly, if the WestRock Stockholders approve the Transaction
Proposal, and the Smurfit Kappa Shareholders approve the Scheme, but either WestRock Stockholders
do not approve the WestRock Distributable Reserves Proposal or Smurfit Kappa Shareholders do not
approve the Smurfit Kappa Distributable Reserves Proposal, and the Combination is consummated,
Smurfit WestRock may not have sufficient distributable reserves to pay dividends (or to repurchase or
redeem shares) following the Combination. In addition, the creation of distributable reserves of Smurfit
WestRock requires the approval of the shareholders of Smurfit WestRock and the confirmation of the
Irish High Court. Although Smurfit WestRock is not aware of any reason why the Irish High Court
would not confirm the creation of distributable reserves, the issuance of the required order is a matter
for the discretion of the Irish High Court. See the sections of the proxy statement/prospectus entitled
“Risk Factors” and “The Transaction Agreement — Smurfit WestRock Distributable Reserves Creation
and Certain Shareholder Resolutions.”

What vote is required to approve the proposals submitted to a vote at the WestRock Special Meeting?

The affirmative vote of a majority of the outstanding shares of WestRock Stock entitled to vote thereon
is required to approve the Transaction Proposal. This means that the Transaction Proposal will be
approved if the number of shares voted “FOR” such proposal is greater than fifty percent (50%) of the
total number of outstanding shares of WestRock Stock entitled to vote at the WestRock Special
Meeting. The affirmative vote of a majority of the shares of WestRock Stock present in person or
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represented by proxy and entitled to vote at the WestRock Special Meeting, provided a quorum is
present, is required to approve, by means of a non-binding, advisory vote, the Combination-Related
Compensation Proposal. The affirmative vote of the shares of WestRock Stock present in person or
represented by proxy and entitled to vote at the WestRock Special Meeting, provided a quorum is
present, is required to approve, by means of a non-binding, advisory vote, the WestRock Distributable
Reserves Proposal. Abstentions will have the same effect as votes “AGAINST” the Transaction
Proposal, the Combination-Related Compensation Proposal, and the WestRock Distributable Reserves
Proposal. Because the proposals presented to WestRock Stockholders will be considered non-
discretionary, we do not anticipate any broker non-votes at the WestRock Special Meeting. Broker non-
votes will not be considered present for the purposes of establishing a quorum and will not count as
votes cast at the WestRock Special Meeting, and otherwise will have no effect on a particular proposal.

As of April 22, 2024, the last date before the date of this proxy statement/prospectus for which it was
practicable to obtain this information, there were 258,148,063 shares of WestRock Stock outstanding.
Each holder of WestRock Stock is entitled to one vote per share of WestRock Stock owned by such
holder as of the Record Date.

What is the difference between holding shares as a stockholder of record and as a beneficial owner?

If your shares of WestRock Stock are registered directly in your name with our transfer agent,
Computershare, you are considered, with respect to those shares, to be the “stockholder of record.” In
this case, this proxy statement/prospectus and your proxy card have been sent directly to you by
WestRock. As the stockholder of record you have the right to vote by proxy, which involves granting
your voting rights directly to WestRock or to a third party, or to vote by ballot at the WestRock Special
Meeting.

If your shares are held through a broker, bank, trust or other nominee, you are considered the beneficial
owner of those shares. In that case, this proxy statement/prospectus has been forwarded to you by your
broker, bank, trust or other nominee who is considered, with respect to those shares, to be the
stockholder of record. As the beneficial owner, you have the right to direct your broker, bank, trust or
other nominee how to vote your shares. Without your voting instructions, because of the non-routine
nature of the Proposals, your broker, bank, trust or other nominee may not vote your shares with
respect to the Proposals. However, if you hold your shares in “street name” and give voting instructions
to your broker, bank, trust or other nominee with respect to one of the Proposals, but give no
instruction as to the other Proposals, then those shares will be deemed present at the WestRock Special
Meeting for purposes of establishing a quorum at the WestRock Special Meeting, will be voted as
instructed with respect to the Proposal as to which instructions were given, and will not be voted with
respect to any other Proposal.

What is a proxy?

A proxy is your legal designation of another person, referred to as a “proxy,” to vote your shares of
WestRock Stock. The written document describing the matters to be considered and voted on at the
WestRock Special Meeting is called a “proxy statement/prospectus.” The document used to designate a
proxy to vote your shares of WestRock Stock is called a “proxy card.” The WestRock Board has
designated [ ], and each of them, with full power of substitution, as proxies for the WestRock
Special Meeting.

Can I change or revoke my proxy?

You may change or revoke your previously submitted proxy at any time before the WestRock Special
Meeting or, if you attend the WestRock Special Meeting, by voting by ballot at the WestRock Special
Meeting.

If you hold your shares as a record holder, you may change or revoke your proxy in any one of the
following ways:

* by re-voting at a subsequent time by Internet or by telephone following the instructions on the
enclosed proxy card;
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* by signing a new proxy card with a date later than your previously delivered proxy and submitting it
following the instructions on the enclosed proxy card;

* by delivering a signed revocation letter to WestRock’s Corporate Secretary, at WestRock’s mailing
address on the first page of this proxy statement/prospectus before the WestRock Special Meeting,
which states that you have revoked your proxy; or

* by attending the WestRock Special Meeting in a virtual format and voting by virtual ballot.
Attending the WestRock Special Meeting virtually will not in and of itself revoke a previously
submitted proxy. You must specifically vote by virtual ballot at the virtual WestRock Special
Meeting in order for your previous proxy to be revoked.

Your latest dated proxy card, Internet or telephone vote is the one that is counted.

If your shares are held in “street name” by a broker, bank, trust or other nominee, you may change your
voting instructions by following the instructions of your broker, bank, trust or other nominee.

If a WestRock Stockholder gives a proxy, how will the shares be voted?

Regardless of the method you choose to vote, the individuals named on the enclosed proxy card, or
your proxies, will vote your shares in the way that you indicate. When completing the Internet or
telephone process or the proxy card, you may specify whether your shares should be voted for or
against or to abstain from voting on all, some or none of the specific items of business to come before
the WestRock Special Meeting.

If you properly sign your proxy card but do not mark the boxes showing how your shares should be
voted on a matter, the shares represented by your properly signed proxy will be voted “FOR” the
Transaction Proposal, “FOR” the Combination-Related Compensation Proposal and “FOR” the
WestRock Distributable Reserves Proposal. However, if you hold your shares in “street name” and give
voting instructions to your broker, bank, trust or other nominee with respect to one of the Proposals,
but give no instruction as to the other Proposals, then those shares will be voted as instructed with
respect to the Proposal as to which instructions were given and will not be voted with respect to any
other Proposal.

I understand that a quorum is required in order to conduct business at the WestRock Special Meeting.
What constitutes a quorum?

The presence of a majority of the outstanding shares of WestRock Stock entitled to vote at the
WestRock Special Meeting constitutes a quorum. As of the close of business on April 22, 2024, the last
date before the date of this proxy statement/prospectus for which it was practicable to obtain this
information, there were 258,148,063 shares of WestRock Stock outstanding and entitled to be voted at
the WestRock Special Meeting. If you submit a properly executed proxy by Internet, telephone or mail,
you will be considered a part of the quorum. In addition, abstentions will be counted for purposes of
establishing a quorum. Broker non-votes will not be counted for purposes of establishing a quorum;
however, if you hold your shares in “street name” and give voting instructions to your broker, bank,
trust or other nominee with respect to one of the Proposals, then those shares will be deemed present at
the WestRock Special Meeting for purposes of establishing a quorum at the WestRock Special Meeting.
If a quorum is not present, the holders of a majority in voting power of the WestRock Stock, present or
represented by proxy, and entitled to vote at the WestRock Special Meeting, or any officer entitled to
preside at or act as secretary of the WestRock Special Meeting, may adjourn the WestRock Special
Meeting pursuant to WestRock’s bylaws.

How can I obtain a proxy card?

If you lose, misplace or otherwise need to obtain a proxy card, please follow the applicable procedure
below.

For WestRock Stockholders of record: Please call Innisfree M&A Incorporated (“Innisfree”) at (877)
750-8312 (TOLL-FREE from the United States and Canada) or +1 (412) 232-3651 (from other
locations).
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For holders in “street name”: Please contact your account representative at your broker, bank or other
similar institution.

‘What happens if I sell or otherwise transfer my shares of WestRock Stock after the close of business on the
Record Date but before the WestRock Special Meeting?

The Record Date is earlier than both the date of the WestRock Special Meeting and the date the
Combination is expected to occur. If you sell or transfer your shares of WestRock Stock after the close
of business on the Record Date but before the WestRock Special Meeting, unless special arrangements
(such as the provision of a proxy) are made between you and the person to whom you sell or otherwise
transfer your shares of WestRock Stock and each of you notifies WestRock in writing of such special
arrangements, you will transfer the right to receive the Merger Consideration, if the Merger is
consummated, to the person to whom you sell or transfer your shares of WestRock Stock, but you will
retain your right to vote these shares at the WestRock Special Meeting. Even if you sell or otherwise
transfer your shares of WestRock Stock after the close of business on the Record Date, you are
encouraged to complete, date, sign and return the enclosed proxy card or vote via the Internet or
telephone.

‘What should I do if I receive more than one set of voting materials?

You may receive more than one set of voting materials, including multiple copies of this proxy
statement/prospectus and multiple proxy cards. For example, if you hold your shares in more than one
brokerage account, you will receive a separate voting instruction card for each brokerage account in
which you hold shares. If you are a stockholder of record and your shares are registered in more than
one name, you will receive more than one proxy card. Please vote via the Internet or telephone (or
complete, date, sign and return) with respect to each proxy card and voting instruction card that you
receive.

What happens if I sell or otherwise transfer my shares of WestRock Stock after the WestRock Special
Meeting but before the Merger Effective Time?

If you sell or transfer your shares of WestRock Stock after the WestRock Special Meeting but before
the Merger Effective Time, you will have transferred the right to receive the Merger Consideration to
the person to whom you sell or transfer your shares of WestRock Stock. In order to receive the Merger
Consideration, you must hold your shares of WestRock Stock through the Merger Effective Time.

‘Who will count the votes?

The inspector of elections appointed for the WestRock Special Meeting, American Election Services,
LLC, will tabulate votes cast by proxy or by ballot at the WestRock Special Meeting. The inspector of
elections will also determine whether a quorum is present.

‘Who will solicit votes for and bear the cost and expenses of this proxy solicitation?

The cost of this proxy solicitation will be borne by WestRock. Our directors, officers and employees
may solicit proxies in person, by mail, telephone, facsimile and email, or by other electronic means. We
will pay these directors, officers and employees no additional compensation for these services. We will
reimburse banks, brokers and other nominees for their reasonable, out-of-pocket expenses incurred in
forwarding this proxy statement/prospectus and related materials to, and obtaining instructions relating
to such materials from, beneficial owners of WestRock Stock. WestRock has retained Innisfree as its
proxy solicitor. Innisfree will solicit proxies in person, by mail, telephone, facsimile and email, or by
other electronic means. Under our agreement with Innisfree, unless otherwise agreed by the parties,
Innisfree will receive an estimated fee not to exceed $35,000 plus reimbursement of its reasonable, out-
of-pocket expenses for its services and plus fees for calls (if any) to WestRock Stockholders. In
addition, Innisfree and certain related persons will be indemnified against certain liabilities arising out
of or in connection with the engagement.
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Where can I find the voting results of the WestRock Special Meeting?

WestRock has retained American Election Services, LLC to serve as independent inspector of elections
in connection with the WestRock Special Meeting. WestRock intends to notify WestRock Stockholders
of the results of the WestRock Special Meeting by filing with the SEC a Current Report on Form 8-K.

Will I be subject to U.S. federal income tax upon the exchange of my shares of WestRock Stock for Smurfit
WestRock Shares and cash pursuant to the Merger?

The receipt of Smurfit WestRock Shares and cash in exchange for WestRock Stock pursuant to the
Merger will be a taxable transaction for U.S. federal income tax purposes. A U.S. Holder of WestRock
Stock that receives Smurfit WestRock Shares and cash pursuant to the Merger will generally recognize
taxable gain or loss equal to the difference between (i) the sum of the fair market value of the Smurfit
WestRock Shares and any cash received as consideration in the Merger and (ii) its adjusted tax basis in
the WestRock Stock surrendered in the exchange.

In certain circumstances, Section 304 of the Code may cause a holder of WestRock Stock that also
owns, actually or constructively, Smurfit Kappa Shares (and will actually or constructively own
Smurfit WestRock Shares issued in exchange for such Smurfit Kappa Shares pursuant to the Smurfit
Kappa Share Exchange) to be treated as receiving a dividend up to the fair market value of the Smurfit
WestRock Shares and cash received in the Merger, regardless of its gain or loss in the Merger.

See the section of the proxy statement/prospectus entitled “Material U.S. Federal Income and Irish Tax
Considerations — Material U.S. Federal Income Tax Considerations — Tax Consequences of the
Merger” for a more detailed description of the material U.S. federal income tax consequences of the
Merger.

‘What will the holders of outstanding WestRock Equity Awards receive in the Merger?

At the Merger Effective Time, each WestRock Option that is outstanding, unexercised and held by a
current employee or independent contractor of WestRock or its subsidiaries as of immediately prior to
the Merger Effective Time, whether or not then vested or exercisable, will be assumed by Smurfit
WestRock and converted into an option to acquire (i) the number of whole Smurfit WestRock Shares
(rounded down to the nearest whole number of shares) equal to the product obtained by multiplying

(x) the number of shares of WestRock Stock subject to such WestRock Option by (y) the Equity Award
Exchange Ratio, (ii) at an exercise price per Smurfit WestRock Share equal to the quotient obtained by
dividing (x) the exercise price per share of WestRock Stock of such WestRock Option by (y) the Equity
Award Exchange Ratio. Except as otherwise described herein, each WestRock Option will continue to
have, and will be subject to, the same terms and conditions that applied to the corresponding WestRock
Option immediately prior to the Merger Effective Time.

At the Merger Effective Time, each WestRock Option that is outstanding, unexercised and held by an
individual who is not a current employee or independent contractor of WestRock or its subsidiaries as
of immediately prior to the Merger Effective Time will be cancelled in consideration for the right to
receive, within 10 Business Days following the Merger Effective Time, the Merger Consideration,
without interest and less applicable withholding taxes, in respect of each Net WestRock Option Share
subject to such WestRock Option immediately prior to the Merger Effective Time.

At the Merger Effective Time, each outstanding WestRock RSU Award other than a WestRock Director
RSU Award will be assumed by Smurfit WestRock and converted into a Smurfit WestRock RSU Award
and a Smurfit WestRock Cash Award. Except as otherwise described herein, each Smurfit WestRock
RSU Award and Smurfit WestRock Cash Award will continue to have, and will be subject to, the same
terms and conditions (including vesting schedules) that applied to the corresponding WestRock RSU
Award immediately prior to the Merger Effective Time (except that no Smurfit WestRock RSU Award
or Smurfit WestRock Cash Award will be subject to any performance-based vesting conditions).

At the Merger Effective Time, each outstanding WestRock Director RSU Award will be fully vested
immediately prior to the Merger Effective Time, and all rights in respect thereof will be cancelled and
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automatically converted into a number of shares of WestRock Stock equal to the number of shares of
WestRock Stock underlying such WestRock Director RSU Award, except that delivery of the Merger
Consideration with respect to such shares of WestRock Stock will be delayed to the extent necessary to
comply with any applicable deferred compensation tax requirements.

In the case of a performance-based WestRock RSU Award, the number of shares of WestRock Stock
subject to such WestRock RSU Award as of immediately prior to the Merger Effective Time will be
determined by deeming the applicable performance goals for any performance period that has not been
completed as of the Merger Effective Time to be achieved at the greater of the target level and the
average of the actual level of performance of similar awards over the last three years prior to the
Completion Date, except that the performance goals for any performance-based WestRock RSU Award
granted after the date of the Transaction Agreement will be deemed achieved at the target level of
performance.

When do you expect the Combination to be consummated?

WestRock and Smurfit Kappa are working toward consummating the Combination as quickly as
possible. Assuming the timely receipt of required regulatory approvals and satisfaction or waiver (in
accordance with the terms of the Transaction Agreement) of other closing conditions, including
approval by WestRock Stockholders of the Transaction Proposal, we anticipate that the Combination
will occur in early July 2024.

‘What are the conditions that must be satisfied in order to consummate the Combination and can WestRock
or Smurfit Kappa waive the closing conditions?

There are a number of conditions to the consummation of the Combination. For a summary of the
conditions that must be satisfied or waived prior to the consummation of the Combination, see the
section of this proxy statement/prospectus entitled “The Transaction Agreement — Conditions that Must
Be Satisfied or Waived for the Combination to Occur.” Certain of the conditions may be waived by
Smurfit Kappa, WestRock, or both parties as applicable, but such waiver is in the party’s sole discretion
and no party is required to waive any closing conditions. If the parties were to waive any closing
condition, such as the condition that (i) (A) the Smurfit WestRock Shares shall have been approved for
listing on the NYSE, subject to official notice of issuance and (B) the FCA shall have acknowledged to
Smurfit WestRock or its sponsor (and such acknowledgment shall not have been withdrawn) that the
application for admission of the Smurfit WestRock Shares to the Standard Listing has been approved
and will become effective, and the LSE shall have acknowledged to Smurfit WestRock or its sponsor
(and such acknowledgement shall not have been withdrawn) that such shares will be admitted to
trading on the LSE’s main market for listed securities, subject only to the issue of such Smurfit
WestRock Shares upon Completion, (ii) the representations and warranties of Smurfit Kappa, Smurfit
WestRock, Merger Sub and WestRock being true and correct subject to the applicable standards set
forth in the Transaction Agreement, (iii) each of Smurfit Kappa, Smurfit WestRock, Merger Sub and
WestRock have performed or complied, in all material respects, with their covenants and agreements
required to be performed or complied with by it under the Transaction Agreement at or prior to the
Sanction Date, as applicable or (iv) since the date of the Transaction Agreement, there shall not have
occurred or existed any Effect that has had or would reasonably be expected to have, individually or in
the aggregate, a material adverse effect in respect of either Smurfit Kappa or WestRock, as applicable,
such waiver may have an adverse effect on Smurfit Kappa, the Smurfit Kappa Shareholders, WestRock
and the WestRock Stockholders. For further description of the potential risks if such conditions were
waived, see the section of this proxy statement/prospectus entitled “Risk Factors Relating to the
Combination.”

Are there any other risks to me from the Combination that I should consider?

Yes. There are risks associated with all business combinations, including the Combination. See the
sections of the proxy statement/prospectus entitled “Cautionary Statement Regarding Forward-Looking
Statements” and “Risk Factors.”
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Am I entitled to appraisal rights under the DGCL in connection with the Merger?

Yes. In order to exercise your appraisal rights, you must follow the requirements set forth in

Section 262 of the DGCL. Under Section 262 of the DGCL, if the Merger is consummated,
stockholders and beneficial owners of WestRock Stock who do not vote in favor of the Transaction
Proposal and who otherwise comply with, and do not validly withdraw or otherwise lose their appraisal
rights under the applicable provisions of Delaware law, will be entitled to receive, in cash, the “fair
value” of their shares, exclusive of any elements of value arising from the accomplishment or
expectation of the Merger, together with interest, if any, to be paid upon the amount determined to be
fair value as determined by the Court of Chancery. The appraisal amount could be more than, the same
as or less than the amount a WestRock Stockholder would be entitled to receive under the terms of the
Transaction Agreement. Persons who wish to seek appraisal of their shares are in any case encouraged
to seek the advice of legal counsel with respect to the exercise of appraisal rights due to the complexity
of the appraisal process. The DGCL requirements for exercising appraisal rights are described in the
section of the proxy statement/prospectus entitled “Appraisal Rights,” and Section 262 of the DGCL,
which is the relevant section of the DGCL regarding appraisal rights, may be accessed without
subscription or cost at the Delaware Code Online (available at
https://delcode.delaware.gov/title8/c001/sc09/index.html#262).

What if during the check-in time or during the WestRock Special Meeting I have technical difficulties or
trouble accessing the virtual meeting website?

If WestRock experiences technical difficulties during the WestRock Special Meeting (e.g., a temporary
or prolonged power outage), it will determine whether the WestRock Special Meeting can be promptly
reconvened (if the technical difficulty is temporary) or whether the WestRock Special Meeting will
need to be reconvened on a later day (if the technical difficulty is more prolonged). In any such
situation, WestRock will promptly notify stockholders of the decision via the virtual meeting website.

Technical support will be ready to assist you with any individual technical difficulties you may have
accessing the virtual meeting website. Contact information for technical support will appear on the
virtual meeting login page prior to the start of the WestRock Special Meeting.

How can I obtain more information about WestRock?

You can find more information about WestRock from various sources described in the section of the
proxy statement/prospectus entitled “Where You Can Find More Information.”

‘Who can help answer my questions?

If you have any questions concerning the Combination, the WestRock Special Meeting or this proxy
statement/prospectus, would like additional copies of this proxy statement/prospectus or need help
voting your shares of WestRock Stock, please contact WestRock’s proxy solicitor:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor
New York, NY 10022

WestRock Stockholders May Call: (877) 750-8312 (TOLL-FREE from the U.S. and Canada)
or +1 (412) 232-3651 (from other locations)
Banks and Brokers May Call Collect: (212) 750-5833
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

The registration statement on Form S-4, of which this proxy statement/prospectus forms a part, and the
documents to which Smurfit WestRock, Smurfit Kappa and WestRock refer you to in the registration
statement of which this proxy statement/prospectus forms a part, including those incorporated by reference
herein, as well as oral statements made or to be made by Smurfit WestRock, Smurfit Kappa and WestRock,
include certain “forward-looking statements” within the meaning of the federal securities laws, and subject
to, in the case of WestRock, the safe harbor created pursuant to Section 21E of the Exchange Act, regarding
the Combination and the listing of Smurfit WestRock, the rationale and expected benefits of the
Combination (including, but not limited to, cost synergies), and any other statements regarding Smurfit
Kappa’s and WestRock’s future expectations, beliefs, plans, objectives, results of operations, financial
condition and cash flows, or future events or performance. Statements included in or incorporated by
reference into this registration statement, of which this proxy statement/prospectus forms a part, that are not
historical facts, including statements about the beliefs and expectations of the management of each of
Smurfit Kappa, WestRock and 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,”
“estimate” 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
Smurfit WestRock, Smurfit Kappa and WestRock believe 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 Smurfit WestRock, Smurfit
Kappa and WestRock. 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 Smurfit WestRock, Smurfit Kappa and WestRock depending
upon a number of factors affecting their businesses and risks associated with the successful execution of the
Combination and the integration and performance of their businesses following the Combination. Important
factors that could cause actual results to differ materially from such plans, estimates or expectations include:

2 2

2 2 2

» developments related to pricing cycles and volumes;

+ 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;

* reduced supply of raw materials, energy and transportation, including from supply chain disruptions
and labor shortages;

* intense competition;

+ risks related to international sales and operations;

+ failure to respond to changing customer preferences and to protect intellectual property;
+ results and impacts of acquisitions by Smurfit WestRock, Smurfit Kappa or WestRock;

* the amount and timing of Smurfit WestRock’s, Smurfit Kappa’s and WestRock’s capital
expenditures;

» evolving legal, regulatory and tax regimes;

+ changes in economic, financial, political and regulatory conditions, in Ireland, the United Kingdom,
the United States and elsewhere, and other factors that contribute to uncertainty and volatility,
natural and man-made disasters, civil unrest, pandemics (such as the COVID-19 pandemic),
geopolitical uncertainty, and conditions that may result from legislative, regulatory, trade and policy
changes associated with the current or subsequent Irish, U.S. or U.K. administrations;

+ the ability of Smurfit WestRock, Smurfit Kappa or WestRock to successfully recover from a disaster
or other business continuity problem due to a hurricane, flood, earthquake, terrorist attack, war,
pandemic, security breach, cyber-attack, power loss, telecommunications failure or other natural or
man-made event, including the ability to function remotely during long-term disruptions such as the
COVID-19 pandemic;
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 the impact of public health crises, such as pandemics (including the COVID-19 pandemic) 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;

+ the potential impairment of assets and goodwill;

+ the scope, costs, timing and impact of any restructuring of operations and corporate and tax
structure;

* actions by third parties, including government agencies;
+ a condition to the closing of the Combination may not be satisfied;
+ the occurrence of any event that can give rise to termination of the Combination;

 aregulatory approval that may be required for the Combination is delayed, is not obtained in a
timely manner or at all or is obtained subject to conditions that are not anticipated,

» Smurfit WestRock may be unable to achieve the synergies and value creation contemplated by the
Combination;

* Smurfit WestRock’s availability of sufficient cash to distribute to its shareholders in line with current
expectations;

» Smurfit WestRock may be unable to promptly and effectively integrate Smurfit Kappa’s and
WestRock’s businesses;

« failure to successfully implement strategic transformation initiatives;

+ each of Smurfit Kappa’s and WestRock’s respective management’s time and attention is diverted on
issues related to the Combination;

* disruption from the Combination makes it more difficult to maintain business, contractual and
operational relationships;

* significant levels of indebtedness;

« credit ratings may decline following the Combination;

* legal proceedings may be instituted against Smurfit Kappa, WestRock or Smurfit WestRock;

» Smurfit WestRock, Smurfit Kappa or WestRock may be unable to retain or hire key personnel;

* the consummation of the Combination may have a negative effect on the market price of the capital
stock or on operating results;

* the risk that disruptions from the Combination will harm Smurfit Kappa’s or WestRock’s business,
including current plans and operations;

+ certain restrictions during the pendency of the Combination that may impact Smurfit Kappa’s or
WestRock’s ability to pursue certain business opportunities or strategic transactions; and

» Smurfit WestRock’s ability to meet expectations regarding the accounting and tax treatments of the
Combination, including the risk that the U.S. Internal Revenue Service (the “IRS”) may assert that
Smurfit WestRock 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 Code as a result of the Combination.

Consequently, all of the forward-looking statements Smurfit WestRock, WestRock and Smurfit Kappa
make in this document are qualified by the information contained in or incorporated by reference into this
proxy statement/prospectus, including, but not limited to, (i) the information under this heading, (ii) the
information discussed in the section of this proxy statement/prospectus entitled “Risk Factors” and (iii) the
risks and uncertainties discussed in the “Risk Factors” and “Forward-Looking Statements” sections in
WestRock’s Annual Report on Form 10-K for the year ended September 30, 2023 and in subsequent filings
with the SEC. See the section of the proxy statement/prospectus entitled “Where You Can Find More
Information.”
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None of Smurfit WestRock, WestRock or Smurfit Kappa is under any obligation, and each expressly
disclaims, any obligation, to update, alter or otherwise revise any forward-looking statements, whether
written or oral, that may be made from time to time, whether as a result of new information, future events or
otherwise, except to the extent required by law. Forward-looking statements, including projections herein,
could also change as a result of consummation of the proposed Combination. Persons reading this proxy
statement/prospectus are cautioned not to place undue reliance on these forward-looking statements, which
speak only as of the date hereof.
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SUMMARY

The following summary highlights selected information in this proxy statement/prospectus and may not
contain all the information that may be important to you as a WestRock Stockholder. Accordingly, we
encourage you to read carefully this entire proxy statement/prospectus, its annexes and the documents
referred to herein. Each item in this summary includes a page reference directing you to a more complete
description of that topic. You may obtain the information incorporated by reference into this proxy
statement/prospectus without charge by following the instructions under the section of this proxy
statement/prospectus entitled “Where You Can Find More Information.”

Parties to the Combination

In the Combination, WestRock and Smurfit Kappa will each become wholly owned subsidiaries of
Smurfit WestRock, and WestRock Stockholders and Smurfit Kappa Shareholders will each become Smurfit
WestRock Shareholders. WestRock, Smurfit Kappa, Merger Sub and Smurfit WestRock are referred to
herein as the “parties” and each as a “party.”

WestRock Company

1000 Abernathy Road
Atlanta, Georgia 30328
United States

(770) 448-2193

WestRock Company, a Delaware corporation, is a multinational provider of sustainable fiber-based
paper and packaging solutions. WestRock partners with its customers to provide differentiated, sustainable
paper and packaging solutions that help its customers win in the marketplace. WestRock employees support
customers around the world from operating and business locations in North America, South America,
Europe, Asia and Australia.

WestRock Stock is currently listed on the NYSE under the symbol “WRK.”

Smurfit Kappa Group plc

Beech Hill, Clonskeagh
Dublin 4, D04 N2R2
Ireland

+353 1202 7000

Smurfit Kappa Group plc, a public limited company incorporated in Ireland and currently FTSE 100
company, is one of the leading providers of paper-based packaging solutions in the world, with
approximately 47,000 employees in over 350 production sites across 36 countries and with net sales of
approximately $12.1 billion in 2023. Smurfit Kappa is located in 22 countries in Europe, 13 in the Americas
and one in Africa. It is a large-scale pan-regional player in Latin America. Smurfit Kappa’s products, the
vast majority of which are 100% renewable and produced sustainably, can improve the environmental
footprint of its customers. With its proactive team, Smurfit Kappa relentlessly uses its extensive experience
and expertise, supported by its scale, to open up opportunities for its customers. It collaborates with
forward-thinking customers by sharing superior product knowledge, market understanding and insights in
packaging trends to ensure business success in their markets. Smurfit Kappa has an unrivalled portfolio of
paper-based packaging solutions in the markets in which it operates, which is constantly updated with its
market-leading innovations. This is enhanced through the benefits of its integration, with optimal paper
design, logistics, timeliness of service, and its packaging plants sourcing most of their raw materials from
its own paper mills. Smurfit Kappa has a proud tradition of supporting social, environmental and
community initiatives in the countries where it operates. Through these projects, Smurfit Kappa supports the
UN Sustainable Development Goals, focusing on where it believes it has the greatest impact.

Smurfit Kappa Shares are currently listed on the LSE under the symbol “SKG,” and on the Euronext
Dublin Market under the symbol “SK3.”
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Smurfit WestRock Limited

Beech Hill, Clonskeagh
Dublin 4, D04 N2R2
Ireland

+353 1202 7000

Smurfit WestRock Limited was incorporated and registered in Ireland on July 6, 2017 under the Irish
Companies Act as a private company limited by shares with registered number 607515, under the name
“Cepheidway Limited.” We refer to Smurfit WestRock Limited as “Smurfit WestRock.” On December 11,
2023, Smurfit WestRock changed its name to “Smurfit WestRock Limited.” It is anticipated that, prior to
Completion, Smurfit WestRock will re-register as an Irish public limited company pursuant to Part 20 of the
Irish Companies Act and be renamed “Smurfit WestRock plc.” Upon Completion, Smurfit Kappa and
WestRock will each become wholly owned subsidiaries of Smurfit WestRock and Smurfit WestRock will
continue as the new holding company of the combined group of Smurfit Kappa and WestRock (the
“Combined Group”). Following the Combination, former Smurfit Kappa Shareholders and WestRock
Stockholders will be holders of Smurfit WestRock Shares. Smurfit WestRock will have had no historical
operations nor traded or carried out any business of its own since its incorporation until just prior to
consummation of the Combination.

Smurfit WestRock has not carried on any activities or operations to date, except for those activities
incidental to its formation or undertaken in connection with the Combination. There is currently no
established public trading market for Smurfit WestRock Shares, but Smurfit WestRock Shares are expected
to trade on the NYSE under the symbol “SW” and the LSE under the symbol “SWR” upon consummation of
the Combination.

Sun Merger Sub, LLC

c/o Smurfit WestRock
Beech Hill, Clonskeagh
Dublin 4, D04 N2R2
Ireland

+353 1202 7000

Sun Merger Sub, LLC, a Delaware limited liability company and a wholly owned subsidiary of Smurfit
WestRock, was formed on September 8, 2023, solely for the purpose of facilitating the Combination. We
refer to Sun Merger Sub, LLC as “Merger Sub.” Merger Sub has not carried on any activities or operations
to date, except for those activities incidental to its formation or undertaken in connection with the
Combination. In connection with the Combination, Merger Sub will merge with and into WestRock, with
WestRock surviving the merger as a wholly owned subsidiary of Smurfit WestRock.

The Combination and the Transaction Agreement

The Transaction Agreement provides, among other things, and subject to the satisfaction or waiver of
the conditions set forth therein, that (i) pursuant to the Scheme, each issued ordinary share of Smurfit Kappa
will be exchanged for one Smurfit WestRock Share, as a result of which Smurfit Kappa will become a
wholly owned subsidiary of Smurfit WestRock, and (ii) following the implementation of the Scheme,
Merger Sub will merge with and into WestRock, with WestRock surviving the Merger as a wholly owned
subsidiary of Smurfit WestRock. As a result of the Merger, each share of WestRock Stock, other than shares
of WestRock Stock owned by WestRock, any WestRock subsidiary, Smurfit Kappa, Merger Sub or any of
their respective subsidiaries, and other than the Dissenting Shares, will be converted into the right to receive
the Merger Consideration less any applicable withholding taxes, and all shares of WestRock Stock owned by
the WestRock Stockholders, any subsidiary of WestRock, Smurfit Kappa, Merger Sub or any of their
respective subsidiaries will be cancelled and will cease to exist, and no consideration will be delivered in
exchange therefor.

The terms and conditions of the Combination are contained in the Transaction Agreement, which is
described in this proxy statement/prospectus and attached to this proxy statement/prospectus as Annex A.
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You are encouraged to read the Transaction Agreement carefully, as it is the legal document that
governs the Combination. All descriptions in this summary and in this proxy statement/prospectus of the
terms and conditions of the Combination are qualified in their entirety by reference to the Transaction
Agreement, which is incorporated herein by reference.

Below is a step-by-step list illustrating the sequence of material events related to the Combination.
Each of these events is discussed in more detail elsewhere in this proxy statement/prospectus. Smurfit
Kappa and WestRock anticipate that the Smurfit Kappa Share Exchange pursuant to the Scheme and the
Merger will occur in the following order:

Step 1: Upon the Scheme becoming effective at the Scheme Effective Time, in respect of each Smurfit
Kappa Share in issue at the Scheme Record Time but excluding any Designated Smurfit Kappa Shares,
Smurfit WestRock shall deliver the Smurfit Kappa Scheme Consideration to the applicable Smurfit Kappa
Shareholder or its nominees and each Smurfit Kappa Share, other than Designated Smurfit Kappa Shares,
issued and outstanding immediately prior to the Scheme Effective Time, and all rights in respect thereof,
shall be transferred to Smurfit WestRock in exchange for the right to receive the Smurfit Kappa Scheme
Consideration. Subject to and with effect from delivery by Smurfit WestRock of the Smurfit Kappa Scheme
Consideration pursuant to the relevant terms of the Transaction Agreement, Smurfit WestRock shall cause
the Securities Depository Transfer to occur to transfer the relevant interests in the Euroclear Smurfit
WestRock Shares in accordance with the then-adopted constitution of Smurfit WestRock, as follows: (x) the
legal title to Smurfit WestRock Shares then held indirectly by record date holders of Smurfit Kappa CDlIs in
the CREST System shall be transferred from the EB Nominee to the DTC Nominee, such that the DTC
Nominee will be the registered holder of such Smurfit WestRock Shares in the Smurfit WestRock Register
of Members, together with all and any rights at that time or thereafter attached thereto, including voting
rights and the right to receive dividends and other distributions declared, paid or made thereon and (y) legal
title to the Smurfit WestRock Shares held indirectly through EB Participants, excluding Smurfit WestRock
Shares to be issued in respect of Smurfit Kappa Shares held through CDIs, shall be automatically
transferred from the EB Nominee to the Relevant EB Participants, such that each Relevant EB Participant
will be the registered holder in the Smurfit WestRock Register of Members of such number of Smurfit
WestRock Shares which corresponds to its respective interests in Smurfit WestRock Shares held through EB
Participants, excluding Smurfit WestRock Shares to be issued in respect of Smurfit Kappa Shares held
through CDIs, at the Scheme Record Time, together with any and all rights at the Scheme Effective Time or
thereafter attached thereto, including voting rights and the rights to receive dividends and other distributions
declared, paid or made thereon.

Step 2:  As promptly as reasonably practicable following the completion of Step 1, Merger Sub will
merge with and into WestRock, with WestRock surviving the Merger as a wholly owned subsidiary of
Smurfit WestRock, pursuant to which each share of WestRock Stock issued and outstanding immediately
prior to the Merger Effective Time, other than the shares of WestRock Stock owned by WestRock, any
WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries, and other than
Dissenting Shares, and all rights in respect thereof, will be cancelled and automatically converted into the
right to receive the Merger Consideration less any applicable withholding taxes.

As a result of the Combination, each of Smurfit Kappa and WestRock will be wholly owned
subsidiaries of Smurfit WestRock and the former Smurfit Kappa Shareholders and WestRock Stockholders
will become holders of Smurfit WestRock Shares. This will result in Smurfit Kappa Shareholders owning
approximately 50.4% of Smurfit WestRock and WestRock Stockholders owning approximately 49.6% of
Smurfit WestRock, based on the number of shares outstanding of both Smurfit Kappa and WestRock as of
September 12, 2023 (i.e., the date of the Transaction Agreement and the date of the announcement of the
Combination).

Merger Consideration

At the Merger Effective Time, each share of WestRock Stock issued and outstanding immediately prior
to the Merger Effective Time (but excluding the shares of WestRock Stock owned by WestRock, any
WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries, and excluding
Dissenting Shares) will automatically be cancelled and converted into the right to receive (without interest
and less applicable withholding taxes) (i) $5.00 per share of WestRock Stock in cash and (ii) one validly
issued, fully paid and non-assessable Smurfit WestRock Share. From and after the Merger Effective Time,
the
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WestRock Stockholders will cease to have any rights with respect to the WestRock Stock, except the right to
receive the Merger Consideration therefor and any dividends or other distributions declared by the
WestRock Board for such shares of WestRock Stock having a record date prior to the Merger Effective Time
and which remain unpaid as of the Merger Effective Time, together with any other amounts that such holder
has the right to receive in respect of dividends or other distributions under the terms of the Transaction
Agreement.

The Transaction Agreement does not contain any provision that would adjust the exchange ratio based
on fluctuations in the trading prices of either the Smurfit Kappa Shares or the shares of WestRock Stock or
currency exchange rates prior to Completion. The value of the Merger Consideration to WestRock
Stockholders will depend on the trading price of Smurfit Kappa Shares at the time the Combination is
completed.

For a full description of the consideration payable to WestRock Stockholders, see the section of this
proxy statement/prospectus entitled “The Combination — Merger Consideration.”

Debt Financing

In connection with the Combination, Smurfit Kappa has engaged in or expects to engage in the
following financing activities:

* On September 12, 2023, in connection with entry into the Transaction Agreement, Smurfit Kappa
entered into a Commitment Letter (the “Commitment Letter”’) under which Citibank, N.A., London
Branch and Citicorp North America Inc. arranged and underwrote a $1.5 billion senior unsecured
bridge term loan for the purpose of financing (directly or indirectly) the Cash Consideration and/or
fees, commissions, costs and expenses payable in relation to the Combination. On October 13, 2023,
Smurfit Kappa entered into a $1.5 billion Bridge Facility Agreement (the “Bridge Facility
Agreement”) with Citibank, N.A., London Branch and certain other financial institutions
(collectively, the “Bridge Facility Lenders”). The commitments under the Commitment Letter and
the Bridge Facility Agreement were canceled automatically upon entering into the Bridge Facility
Agreement and the issuance of the Notes (as defined below), respectively.

* On April 3, 2024, Smurfit Kappa Treasury Unlimited Company (a wholly owned subsidiary of
Smurfit Kappa, “Smurfit Kappa Treasury”) completed an offering in the aggregate principal amount
of $2.75 billion of senior unsecured notes in three series, comprised of the following: $750 million
aggregate principal amount of 5.200% Senior Notes due 2030; $1.0 billion aggregate principal
amount of 5.438% Senior Notes due 2034 and $1.0 billion aggregate principal amount of 5.777%
Senior Notes due 2054 (the “Offering”). If Completion does not occur, the securities issued in the
Offering (the “Notes” or the “Financing”) will be subject to a special mandatory redemption
(“Special Mandatory Redemption™) subject to the terms included in the section entitled “Debt
Financing — Smurfit Kappa Treasury Notes,” where the Notes are described further. Absent any
Special Mandatory Redemption, Smurfit Kappa Treasury intends to (a) use the proceeds from the
Offering to (i) finance the payment of the Cash Consideration, (ii) finance the payment of fees,
commissions, costs and expenses in relation to the Combination and the Offering and (iii) for general
corporate purposes, including the repayment of indebtedness and (b) use an amount equivalent to the
proceeds of the Offering to finance or refinance a portfolio of eligible green projects in accordance
with Smurfit Kappa’s Green Finance Framework (“Eligible Green Projects”), which Smurfit Kappa
may, in the future, update in line with developments in the market.

Following Completion, Smurfit Kappa Treasury’s obligations under the Notes will be guaranteed by
Smurfit WestRock and the other Post-Completion Additional Guarantors (as defined in the Indenture). As a
result of such guarantee by Smurfit WestRock and the other Post-Completion Additional Guarantors, the
holders of the Notes will be able to assert claims under such guarantee against Smurfit WestRock and the
other Post-Completion Additional Guarantors, which, following the Combination, will have subsidiaries
other than Smurfit Kappa and its subsidiaries. For more information on how Smurfit Kappa manages its
liquidity and its capital resources, please see “Management s Discussion and Analysis of the Financial
Condition and Results of Operations of Smurfit Kappa — Liquidity and Capital Resources” and for a
discussion on
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the potential risks associated with Smurfit Kappa’s debt, please see “Risk Factors — Risks Relating to
Smurfit Kappa's Business — Smurfit Kappa's debt could adversely affect its financial health.”

Governance of Smurfit WestRock Following the Combination

Name of Company; Corporate Offices; Jurisdiction

Following the Combination, the name of the combined company will be “Smurfit WestRock plc.”
Incorporated in Ireland, Smurfit WestRock will be domiciled in Ireland with its global headquarters in
Dublin, Ireland and its North and South American operations headquartered in Atlanta, Georgia, United
States.

Board of Directors

After Completion, the Smurfit WestRock Board will consist of 14 directors, eight of whom will be
members of the existing Smurfit Kappa Board and selected by Smurfit Kappa (the “Smurfit Kappa
Designees”), including the current Chair of the Smurfit Kappa Board, the current Group Chief Executive
Officer of Smurfit Kappa, Anthony Smurfit, and the current Group Chief Financial Officer of Smurfit
Kappa, Ken Bowles, and six of whom will be members of the existing WestRock Board and selected by
WestRock (the “WestRock Designees™). The Smurfit Kappa Designees will be Irial Finan, Anthony Smurfit,
Ken Bowles, Carol Fairweather, Mary Lynn Ferguson-McHugh, Kaisa Hietala, Lourdes Melgar and Jorgen
Buhl Rasmussen. The WestRock Designees will be Colleen F. Arnold, Timothy J. Bernlohr, Terrell K.
Crews, Suzan F. Harrison, Dmitri L. Stockton and Alan D. Wilson.

Effective as of Completion, the current Chair of the Smurfit Kappa Board, Irial Finan, will serve as
Chair of the Smurfit WestRock Board.

For more information on the governance of Smurfit WestRock following Completion, see the section of
the proxy statement/prospectus entitled “Management and Corporate Governance of Smurfit WestRock
Following the Combination.”

Management

Smurfit Kappa’s current Chief Executive Officer, Anthony Smurfit, will serve as President and Group
Chief Executive Officer of Smurfit WestRock, and Smurfit Kappa's current Group Chief Financial Officer,
Ken Bowles, will serve as Executive Vice President and Group Chief Financial Officer of Smurfit WestRock
after Completion. For more information regarding the governance of Smurfit WestRock following
Completion, see the section of the proxy statement/prospectus entitled “Management and Corporate
Governance of Smurfit WestRock Following the Combination.”

It is expected that Smurfit WestRock or a subsidiary thereof will enter into a service contract or an
offer letter with each of the executive officers with respect to their Smurfit WestRock executive positions
effective upon Completion. For more information regarding the material terms of each expected service
contract or offer letter, see the section of the proxy statement/prospectus entitled “Executive
Compensation — Individual Agreements.”

Governing Documents

As a result of the Combination, WestRock Stockholders and Smurfit Kappa Shareholders will each
become holders of Smurfit WestRock Shares. The rights of shareholders will be governed by the laws of
Ireland, including the Irish Companies Act, and the Smurfit WestRock Constitution. Smurfit WestRock’s
current constitution will, as of immediately prior to the Scheme Effective Time be amended and restated in
the form attached as Annex B to this proxy statement/prospectus.

For additional information on post-Completion governance, see the sections of the proxy statement/
prospectus entitled “The Combination — Governance of Smurfit WestRock Following the Combination” and
“The Transaction Agreement — Governance of Smurfit WestRock.”
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Reporting and Disclosure

Effective as of the Merger Effective Time, Smurfit WestRock shall file such periodic reports under
Section 13(a) of the Exchange Act that apply to domestic registrants and present its financial statements in
U.S. GAAP. In addition, Smurfit WestRock has determined that, whether or not it qualifies upon
Completion as a “foreign private issuer” for purposes of U.S. securities laws, it will upon Completion
comply with the obligations under the Exchange Act that apply to domestic registrants.

Effect on WestRock if the Combination Is Not Consummated

If the Transaction Agreement is not adopted by the WestRock Stockholders, or if the Combination is
not consummated for any other reason:

* WestRock Stockholders will not be entitled to, nor will they receive, any payment for their respective
shares of WestRock Stock pursuant to the Transaction Agreement;

* WestRock will remain an independent public company, WestRock Stock will continue to be listed
and traded on the NYSE and registered under the Exchange Act, and WestRock will continue to file
periodic reports with the SEC on account of the WestRock Stock;

* we anticipate that WestRock Stockholders will be subject to similar types of risks and uncertainties
as those to which they are currently subject;

« the price of WestRock Stock may decline significantly, and if that were to occur, it is uncertain when,
if ever, the price of WestRock Stock would return to the price at which it trades as of the date of this
proxy statement/prospectus;

» the WestRock Board will continue to evaluate and review WestRock’s business operations, strategic
direction and capitalization, among other things, and will make such changes as are deemed
appropriate; and

+ under certain specified circumstances, WestRock may be required to pay Smurfit Kappa the
WestRock Amounts of up to $147 million upon the termination of the Transaction Agreement. For
more information, please see the section of the proxy statement/prospectus entitled “Summary —
Termination Amounts.”

Recommendation of the WestRock Board; WestRock’s Reasons for the Combination

On September 11, 2023, the Transaction Committee, after considering various factors, including those
described in the section of the proxy statement/prospectus entitled “The Combination — Recommendation of
the Transaction Committee and the WestRock Board and Reasons for the Combination,” and after
consultation with independent legal and financial advisors, unanimously determined that it is in the best
interests of WestRock and the WestRock Stockholders, and declared it advisable, to enter into the
Transaction Agreement and consummate the Merger and the other Transactions; recommended that the
WestRock Board declare advisable, approve and adopt the Transaction Agreement and approve the
execution and delivery of the Transaction Agreement by WestRock, the performance by WestRock of its
covenants and other obligations under the Transaction Agreement, and the consummation of the Merger and
the other Transactions; and recommended that, subject to approval of the Transaction Agreement by the
WestRock Board, WestRock Stockholders vote in favor of the adoption of the Transaction Agreement and
the approval of the Merger and the other Transactions, and in favor of the Distributable Reserves
Resolution.

On September 11, 2023, the WestRock Board, after considering various factors, including the
unanimous recommendation of the Transaction Committee and the other factors described in the section of
the proxy statement/prospectus entitled “The Combination — Recommendation of the Transaction
Committee and the WestRock Board and Reasons for the Combination,” and after consultation with
independent legal and financial advisors, unanimously determined that it is in the best interests of WestRock
and the WestRock Stockholders, and declared it advisable, to enter into the Transaction Agreement and
consummate the Merger and the other Transactions; approved and adopted the Transaction Agreement and
approved the execution and delivery of the Transaction Agreement by WestRock, the performance by
WestRock of its covenants and other obligations under the Transaction Agreement, and the consummation
of the Merger and the other
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Transactions; resolved that the Transaction Agreement be submitted to WestRock Stockholders for adoption;
and recommended that WestRock Stockholders vote in favor of the adoption of the Transaction Agreement
and the approval of the Merger and the other Transactions, and in favor of the Distributable Reserves
Resolution.

The WestRock Board recommends that you vote (i) “FOR” the Transaction Proposal, (ii) “FOR” the
Combination-Related Compensation Proposal and (iii) “FOR” the WestRock Distributable Reserves Proposal.

Opinions of WestRock’s Financial Advisors

Opinion of Lazard Freres & Co. LLC

The WestRock Board retained Lazard Fréres & Co. LLC (“Lazard”) to act as financial advisor in
connection with the Combination. In connection with this engagement, the WestRock Board requested that
Lazard evaluate the fairness, from a financial point of view, to the holders of WestRock Stock (other than
shares of WestRock Stock held by holders who are entitled to and properly demand an appraisal of their
shares of WestRock Stock, by any subsidiary of WestRock, and by Smurfit Kappa, Merger Sub or any of
their respective subsidiaries (“Excluded Holders”), of the Merger Consideration. On September 9, 2023, at a
meeting of the WestRock Board held to evaluate the Combination, Lazard rendered to the WestRock Board
its oral opinion, which was subsequently confirmed by delivery of a written opinion, dated September 9,
2023, to the effect that, as of such date, and based upon and subject to the various assumptions made,
procedures followed, matters considered and qualifications and limitations on the review undertaken by
Lazard in connection with its opinion, the Merger Consideration to be paid to the WestRock Stockholders
(other than Excluded Holders) in the Combination was fair, from a financial point of view, to such holders.

The full text of Lazard’s written opinion, dated September 9, 2023, which describes the various
assumptions made, procedures followed, matters considered, and qualifications and limitations on the
review undertaken by Lazard in connection with its opinion, is attached as Annex C to this proxy statement/
prospectus and is incorporated herein by reference in its entirety. For a summary of Lazard’s opinion and the
methodology that Lazard used to render its opinion, see the section of the proxy statement/prospectus
entitled “The Combination — Opinion of WestRock's Financial Advisors.” The summary of the written
opinion of Lazard, dated September 9, 2023, set forth in this proxy statement/prospectus is qualified in its
entirety by reference to the full text of Lazard’s written opinion attached as Annex C. You are encouraged to
read Lazard’s opinion and the summary contained in this proxy statement/prospectus carefully and in their
entirety.

Lazard’s engagement and its opinion were for the benefit of the WestRock Board (in its capacity as
such) and Lazard’s opinion was rendered to the WestRock Board in connection with its evaluation of the
Combination and addressed only the fairness, as of the date of the opinion, from a financial point of view, to
the WestRock Stockholders (other than Excluded Holders) of the Merger Consideration to be paid to such
holders in the Combination. Lazard’s opinion did not address the relative merits of the Combination as
compared to any other transaction or business strategy in which WestRock might engage or the merits of the
underlying decision by WestRock to engage in the Combination. Lazard’s opinion is not intended to, and
does not, constitute a recommendation to any stockholder as to how such stockholder should vote or act
with respect to the Combination or any matter relating thereto.

Opinion of Evercore Group L.L.C.

The WestRock Board retained Evercore Group L.L.C. (“Evercore”) to act as financial advisor in
connection with the Combination. As part of this engagement, the WestRock Board requested that Evercore
evaluate the fairness, from a financial point of view, to holders of WestRock Stock, other than Excluded
Holders, of the Merger Consideration to be paid to such holders in the Combination. At a meeting of the
WestRock Board held on September 9, 2023, Evercore rendered to the WestRock Board its oral opinion,
subsequently confirmed by delivery of a written opinion dated September 9, 2023, that as of the date of such
opinion and based upon and subject to the assumptions, limitations, qualifications and conditions described
in Evercore’s written opinion, the Merger Consideration to be received by WestRock Stockholders, other
than Excluded Holders, in the Combination was fair, from a financial point of view, to such holders.
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The full text of the written opinion of Evercore, dated September 9, 2023, which sets forth, among other
things, the procedures followed, assumptions made, matters considered and qualifications and limitations on the
scope of review undertaken in rendering its opinion, is attached as Annex D and is incorporated herein by
reference into this proxy statement/prospectus in its entirety. You are urged to read Evercore’s opinion carefully
and in its entirety. Evercore’s opinion was addressed to, and provided for the information and benefit of, the
WestRock Board (solely in its capacity as such) in connection with its evaluation of the Combination. The
opinion does not constitute a reccommendation to the WestRock Board or to any other persons in respect of the
Combination, including as to how any WestRock Stockholder should vote or act in respect of the Combination.
Evercore’s opinion does not address the relative merits of the Combination as compared to other business or
financial strategies that might be available to WestRock, nor does it address the underlying business decision of
WestRock to engage in the Combination.

For further information, see the section of the proxy statement/prospectus entitled “The Combination —
Opinions of WestRock's Financial Advisors” and the full text of the written opinion of Evercore attached as
Annex D to this proxy statement.

Information About the WestRock Special Meeting

Date, Time and Place

The WestRock Special Meeting will be held on [ 1,2024 at [ ] a.m., Eastern Time, online at
www.virtualshareholdermeeting.com/WRK2024SM.

Record Date; Shares Entitled to Vote

You are entitled to vote at the WestRock Special Meeting if you owned shares of WestRock Stock at the
Record Date. You will have one vote at the WestRock Special Meeting for each share of WestRock Stock
you owned at the close of business on the Record Date.

Purpose

At the WestRock Special Meeting, we will ask WestRock Stockholders of record as of the Record Date
to vote on (i) the Transaction Proposal, (ii) to approve, by non-binding, advisory vote, the Combination-
Related Compensation Proposal and (iii) to approve, by non-binding, advisory vote, WestRock Distributable
Reserves Proposal.

Quorum

As of April 22, 2024, the last date before the date of this proxy statement/prospectus for which it was
practicable to obtain this information, there were 258,148,063 shares of WestRock Stock outstanding. The
presence of a majority in voting power of the outstanding shares of WestRock Stock entitled to vote at the
WestRock Special Meeting constitutes a quorum. Shares of WestRock Stock are counted as present if:

» such shares are present in person at the virtual WestRock Special Meeting; or

» aproxy card has been properly submitted by mail, by telephone or over the Internet with respect to
such shares.

If you submit your proxy card, regardless of whether you abstain from voting on one or more of the
Proposals, your shares of WestRock Stock will be counted as present at the WestRock Special Meeting for
the purpose of determining a quorum. If your shares are held in “street name,” your shares of WestRock
Stock are counted as present for purposes of determining a quorum if your broker, bank, trust or other
nominee submits a proxy covering your shares. If you hold your shares in “street name” and do not give any
instruction to your broker, bank, trust or other nominee as to how your shares should be voted at the
WestRock Special Meeting, those shares will not be entitled to vote on any Proposal and will not be counted
for purposes of determining a quorum.

Required Vote

The affirmative vote of a majority of the outstanding shares of WestRock Stock entitled to vote thereon
is required to approve the Transaction Proposal. This means that the Transaction Proposal will be
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approved if the number of shares voted “FOR” such proposal is greater than fifty percent (50%) of the total
number of outstanding shares of WestRock Stock entitled to vote at the WestRock Special Meeting. The
affirmative vote of the holders of a majority of the shares of WestRock Stock present in person or
represented by proxy and entitled to vote at the WestRock Special Meeting, provided a quorum is present, is
required to approve, by means of a non-binding, advisory vote, the Combination-Related Compensation
Proposal. The affirmative vote of the holders of a majority of the shares of WestRock Stock present in
person or represented by proxy and entitled to vote at the WestRock Special Meeting, provided a quorum is
present, is required to approve, by means of a non-binding, advisory vote, the WestRock Distributable
Reserves Proposal. Abstentions will have the same effect as votes “AGAINST” the Transaction Proposal,
the Combination-Related Compensation Proposal, and the WestRock Distributable Reserves Proposal.
Because the proposals presented to WestRock Stockholders will be considered non-discretionary, we do not
anticipate any broker non-votes at the WestRock Special Meeting. Broker non-votes will not be considered
present for the purposes of establishing a quorum and will not count as votes cast at the WestRock Special
Meeting, and otherwise will have no effect on a particular proposal.

Share Ownership of WestRock’s Directors and Executive Officers

As of April 22, 2024, the last date before the date of this proxy statement/prospectus for which it was
practicable to obtain this information, WestRock’s directors and executive officers were entitled to vote, in
the aggregate, 1,319,443 shares of WestRock Stock, representing approximately 0.5% of the outstanding
shares of WestRock Stock. We expect that WestRock’s directors and executive officers will be entitled to
vote a similar figure at the close of business on the Record Date. WestRock currently expects its directors
and executive officers to vote their shares of WestRock Stock “FOR” the Transaction Proposal, “FOR” the
Combination-Related Compensation Proposal and “FOR” the WestRock Distributable Reserves Proposal.

How You Can Vote
You may cast your shares in any of four ways:
1. by voting over the Internet using the website indicated on the enclosed proxy card;
2. by telephone using the toll-free number on the enclosed proxy card,;
3. by signing, dating and returning the enclosed proxy card in the postage-paid envelope provided; or

4. Dby attending the WestRock Special Meeting in a virtual format and voting by virtual ballot. To
vote during the WestRock Special Meeting, you must do so by logging into
www.virtualshareholdermeeting.com/WRK2024SM using the 16-digit control number included in
your proxy materials.

If your shares of WestRock Stock are registered directly in your name, you are considered the
stockholder of record with respect to those shares.

If your shares of WestRock Stock are held in a stock brokerage account or by a bank or other nominee,
then the broker, bank, trust or other nominee is considered to be the stockholder of record with respect to
those shares. However, you are still considered to be the beneficial owner of those shares, and your shares
are said to be held in “street name.” “Street name” holders generally cannot submit a proxy or vote their
shares directly and must instead instruct the broker, bank, trust or other nominee how to vote their shares
using the methods described above. Because the proposals are “non-routine matters,” your broker, bank,
trust or other nominee does not have discretionary authority to vote your shares on the Proposals. If your
shares of WestRock Stock are held in “street name”, your broker, bank, trust or other nominee has enclosed
a voting instruction form with this proxy statement/prospectus. If you hold your shares in “street name” and
give voting instructions to your broker, bank, trust or other nominee with respect to one of the Proposals,
but give no instruction as to the other Proposals, then those shares will be deemed present at the WestRock
Special Meeting for purposes of establishing a quorum at the WestRock Special Meeting, will be voted as
instructed with respect to the Proposal as to which instructions were given, and will not be voted with
respect to any other Proposal. We encourage you to authorize your broker, bank, trust or other nominee to
vote your shares “FOR” each of the Proposals by following the instructions provided on the enclosed
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voting instruction form to provide your instructions over the Internet, by telephone or by signing, dating and
returning the voting instruction form in the postage-paid envelope provided.

YOUR VOTE IS VERY IMPORTANT. We encourage all stockholders to vote electronically. Please
submit your proxy via the Internet or by telephone by following the instructions on the enclosed proxy card.
If you do not have access to a touch-tone phone or the Internet, you may alternatively vote by signing,
dating and returning the enclosed proxy card in the postage-paid envelope provided — even if you plan to
attend the WestRock Special Meeting. If you properly and timely submit your proxy, the individuals named
as your proxy holders will vote your shares as you have directed.

All shares entitled to vote and represented by properly submitted proxies (including those submitted via
the Internet, by telephone and by mail) received before the polls are closed at the WestRock Special
Meeting, and not revoked or superseded, will be voted at the WestRock Special Meeting in accordance with
the instructions indicated on those proxies. If no direction is indicated on a proxy card, such shares will be
voted by this proxy holders named on the enclosed proxy card according to the recommendation of the
WestRock Board “FOR” each of the Proposals.

Interests of WestRock’s Directors and Executive Officers in the Combination

When considering the recommendation of the WestRock Board that you vote to approve the
Transaction Proposal, you should be aware that WestRock’s directors and executive officers may have
interests in the Combination that are different from, or in addition to, your interests as a WestRock
Stockholder. The WestRock Board was aware of and considered these interests to the extent such interests
existed at the time, among other matters, in evaluating and negotiating the Transaction Agreement, in
approving the Transaction Agreement, the Merger and the Combination and in recommending that the
Transaction Agreement be adopted by WestRock Stockholders. These interests include the following:

« the acceleration and cancellation of certain equity-based awards held by members of the WestRock
Board as of immediately prior to the Merger Effective Time and conversion into the right to receive
the Merger Consideration;

« the continuation of certain equity-based awards held by WestRock’s executive officers as of
immediately prior to the Merger Effective Time, with the performance goals for certain performance-
based awards deemed to be achieved at the greater of the target level and the average of the actual
level of performance of similar awards over the last three years prior to the Completion Date, except
that the performance goals for any performance-based award granted after the date of the Transaction
Agreement will be deemed achieved at the target level of performance;

« the entitlement of each of WestRock’s executive officers to receive payments and benefits, including
accelerated vesting of certain cash incentive and equity-based awards, under the executive officer’s
applicable Change in Control Severance Agreement (or, if applicable, under the WestRock Company
Executive Severance Plan (together with the Change in Control Severance Agreements, the
“WestRock Severance Arrangements”)) in the event of a qualifying termination of employment (as
described in the applicable WestRock Severance Arrangement); and

« the continued indemnification and directors’ and officers’ liability insurance to be provided by
Smurfit WestRock.

See the section of the proxy statement/prospectus entitled “The Combination — Interests of WestRock's
Directors and Executive Officers in the Combination” for a more detailed description of these interests.

If the Transaction Proposal is approved by WestRock Stockholders, the shares of WestRock Stock held
by WestRock’s directors and executive officers will be treated in the same manner as outstanding shares of
WestRock Stock held by all other WestRock Stockholders entitled to receive the Merger Consideration.

In addition, it is expected that Smurfit WestRock or a subsidiary thereof will enter into an offer letter
with each of Messrs. Patrick Kivits, Thomas Stigers and Samuel Shoemaker with respect to their Smurfit
WestRock executive positions effective upon Completion. For more information regarding the material
terms
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of each expected offer letter, see the section of the proxy statement/prospectus entitled “The Combination —
Interests of WestRock's Directors and Executive Officers in the Combination — Arrangements with Smurfit
WestRock.”

Treatment of Smurfit Kappa Equity Awards

The Transaction Agreement provides that each of Smurfit Kappa and Smurfit WestRock shall take all
actions as may be necessary or appropriate so that, at the Scheme Effective Time, (i) each Smurfit Kappa
Equity Award shall automatically be converted into an equity award covering that number of Smurfit
WestRock Shares equal to the number of Smurfit Kappa Shares subject to such Smurfit Kappa Equity Award
as of immediately prior to the Scheme Effective Time and (ii) the performance goals applicable to the
Smurfit Kappa Equity Awards shall be deemed achieved at one hundred percent (100%). All terms and
conditions applicable to each such Smurfit Kappa Equity Award immediately prior to the Scheme Effective
Time shall, except as provided in the immediately preceding sentence, remain in effect immediately after
the Scheme Effective Time. Smurfit WestRock shall remain subject to the obligations of Smurfit Kappa with
respect to any such Smurfit Kappa Equity Awards immediately after the Scheme Effective Time.

Treatment of WestRock Equity Awards

A summary of the effect under the Transaction Agreement of the Combination on the outstanding
WestRock Options and WestRock RSU Awards under the WestRock Equity Plans is as follows:

WestRock Options

As of the Merger Effective Time, each WestRock Option that is outstanding, unexercised and held by a
current employee or independent contractor of WestRock or its subsidiaries as of immediately prior to the
Merger Effective Time, whether or not then vested or exercisable, shall be assumed by Smurfit WestRock
and shall be converted at the Merger Effective Time into an option to purchase from Smurfit WestRock a
number of Smurfit WestRock Shares (calculated by reference to the Equity Award Exchange Ratio). All
other terms and conditions of such options, including the term to expiry and conditions to and manner of
exercising, will be the same as those that apply to the corresponding WestRock Option immediately prior to
the Merger Effective Time.

As of the Merger Effective Time, each WestRock Option that is outstanding, unexercised and held by
an individual who is not a current employee or independent contractor of WestRock or its subsidiaries as of
immediately prior to the Merger Effective Time shall be cancelled in consideration for the right to receive,
within 10 Business Days following the Merger Effective Time, the Merger Consideration, without interest
and less applicable withholding taxes, in respect of each Net WestRock Option Share subject to such
WestRock Option immediately prior to the Merger Effective Time.

WestRock RSU Awards

As of the Merger Effective Time, each WestRock RSU Award other than a WestRock Director RSU
Award shall be assumed by Smurfit WestRock and shall be converted into (a) a Smurfit WestRock RSU
Award calculated by way of a multiplication of the number of shares of WestRock Stock subject to such
WestRock RSU Award as of immediately prior to the Merger Effective Time by the Stock Consideration;
and (b) a Smurfit WestRock Cash Award calculated by way of a multiplication of the number of shares of
WestRock Stock subject to a WestRock RSU Award as of immediately prior to the Merger Effective Time
by the Cash Consideration. Except as otherwise provided in the Transaction Agreement, each such Smurfit
WestRock RSU Award and Smurfit WestRock Cash Award shall continue to have, and shall be subject to,
the same terms and conditions (including vesting schedules) as applied to the corresponding WestRock RSU
Award immediately prior to the Merger Effective Time (except that no Smurfit WestRock RSU Award or
Smurfit WestRock Cash Award will be subject to any performance-based vesting conditions). In the case of
a performance-based WestRock RSU Award, the number of shares of WestRock Stock subject to such
WestRock RSU Award as of immediately prior to the Merger Effective Time will be determined by deeming
the applicable performance goals for any performance period that has not been completed as of the Merger
Effective Time to be achieved at the greater of the target level and the average of the actual level of
performance of similar awards over the last three years prior to the Completion Date, except that the
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performance goals for any performance-based WestRock RSU Award granted after the date of the
Transaction Agreement will be deemed achieved at the target level of performance.

Each WestRock Director RSU Award shall be fully vested as of immediately prior to the Merger
Effective Time, and all rights in respect thereof shall be cancelled and automatically converted into a
number of shares of WestRock Stock equal to the number of shares of WestRock Stock underlying such
WestRock Director RSU Award, which shares of WestRock Stock shall be treated in the same manner as
other outstanding shares of WestRock Stock under the terms of the Transaction Agreement.

WestRock Employee Stock Purchase Plan

Pursuant to the Transaction Agreement, the WestRock ESPP was suspended following the
November 2023 purchase period. All shares of WestRock Stock purchased under the WestRock ESPP shall
be treated in accordance with the terms and conditions of the Transaction Agreement.

Consents and Regulatory Approvals

The Combination is conditional on, amongst other things, receiving merger control clearances or non-
objections in the United States, the United Kingdom, the European Union, Mexico, Brazil, Colombia, Costa
Rica, Serbia and South Africa. In addition to merger control clearances and non-objections, the
Combination is conditional on approval from the EU Commission under Regulation (EU) 2022/2560 of the
European Parliament and of the Council of December 14, 2022 on foreign subsidies distorting the internal
market.

The required merger control and regulatory clearances and non-objections in respect of the United
States, the United Kingdom, Brazil, Colombia, Costa Rica, the European Union (including approval under
the EU foreign subsidies regulation), Serbia and South Africa have been obtained as at the date of this proxy
statement/prospectus.

Smurfit Kappa and WestRock have also made merger control filings in a limited number of additional
jurisdictions, but Completion is not conditioned on clearance from those jurisdictions having been obtained.

Irish High Court and Smurfit Kappa Shareholder Approval

Under the Irish Companies Act, the Scheme must be approved by way of a special majority of Smurfit
Kappa Shareholders and subsequently approved by the Irish High Court to become effective. At an initial
directions hearing, Smurfit Kappa will seek an order from the Irish High Court to convene the Scheme
Meeting to vote on the Scheme Resolution. The Scheme Resolution must be passed by the holders of three-
fourths (75%) or more in value of the Smurfit Kappa Shares at the Scheme Voting Record Time, present and
voting in person or by proxy, at the Scheme Meeting (or at any adjournment of such meeting). If the Scheme
Resolution is passed at the Scheme Meeting and certain other conditions to the Scheme are satisfied or
waived, including the EGM Resolutions being duly passed by the requisite majorities of Smurfit Kappa
Shareholders at the Extraordinary General Meeting, Smurfit Kappa will then seek approval of the Irish High
Court for the Scheme at the Irish Court Hearing. It is expected that the initial directions hearing will take
place on May 13, 2024 and the Scheme Meeting and the Extraordinary General Meeting will be convened
for June 13, 2024. These dates are indicative and subject to change. Smurfit Kappa will announce any
changes to these dates by announcement through a regulatory information service (i.e., any of the services
authorized by the FCA from time to time for the purpose of disseminating regulatory announcements).

For a more detailed discussion of the antitrust and other regulatory filings and clearances in the U.S.
and in jurisdictions other than the U.S., see the section of this proxy statement/prospectus entitled “7The
Combination — Consents and Regulatory Approvals.”

Appraisal Rights

If the Merger is consummated and certain conditions are met, stockholders and beneficial owners of
WestRock Stock who continuously hold their shares through the effective date of the Merger, who do not
vote in favor of the Transaction Proposal and who otherwise comply with, and do not validly withdraw their
demands or otherwise lose their rights under the applicable provisions of Delaware law will be entitled to
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seek appraisal of their shares in connection with the Merger under Section 262 of the DGCL. This means
that WestRock Stockholders and beneficial owners may be entitled to have their shares of WestRock Stock
appraised by the Delaware Court of Chancery of the State of Delaware (the “Court of Chancery”), and to
receive payment in cash of the “fair value” of their shares of common stock, exclusive of any elements of
value arising from the accomplishment or expectation of the Merger, together with interest, if any, to be
paid on the amount determined to be the fair value as determined by the Court of Chancery, as described
further below. Due to the complexity of the appraisal process, persons who wish to seek appraisal of their
shares are encouraged to seek the advice of legal counsel with respect to the exercise of appraisal rights.

WestRock Stockholders and beneficial owners considering seeking appraisal should be aware that the
“fair value” of their shares as determined pursuant to Section 262 of the DGCL could be more than, the
same as or less than the value of the consideration that they would receive pursuant to the Transaction
Agreement if they did not seek appraisal of their shares of WestRock Stock.

To exercise appraisal rights, WestRock Stockholders or beneficial owners of WestRock Stock must:
(1) deliver a written demand for appraisal to WestRock before the vote is taken on the Transaction Proposal;
(2) not submit a proxy or otherwise vote in favor of the Transaction Proposal; (3) continue to hold or
beneficially own, as applicable, their shares of WestRock Stock through the effective date of the Merger;
and (4) comply with all other procedures for exercising appraisal rights under the DGCL. Failure to follow
the procedures specified under the DGCL may result in the loss of appraisal rights. In addition, the Court of
Chancery will dismiss appraisal proceedings as to all persons who otherwise would be entitled to appraisal
rights unless certain stock ownership conditions are satisfied by the stockholders and beneficial owners who
properly and timely demand appraisal in accordance with Section 262 of the DGCL. The DGCL
requirements for exercising appraisal rights are described in further detail in the section of the proxy
statement/prospectus entitled “Appraisal Rights,” which is qualified in its entirety by Section 262 of the
DGCL, the relevant section of the DGCL regarding appraisal rights. Section 262 of the DGCL may be
accessed without subscription or cost at the Delaware Code Online (available at
https://delcode.delaware.gov/title8/c001/sc09/index.html#262). If you hold your shares of WestRock Stock
through a bank, broker or other nominee and you wish to exercise appraisal rights, you may make a written
demand for appraisal in your own name, but you must satisfy the conditions set forth above and your written
demand must also reasonably identify the holder of record of the shares for which demand is made, be
accompanied by documentary evidence of your beneficial ownership of stock (such as a brokerage or
securities account statement containing such information or a letter from a broker or other record holder of
such shares confirming such information) and a statement that such documentary evidence is a true and
correct copy of what it purports to be, and provide an address at which you consent to receive notices given
by the surviving corporation under Section 262 of the DGCL and to be set forth on the verified listed
required by Section 262(f) of the DGCL.

For a more detailed discussion of Appraisal Rights, see the section of the proxy statement/prospectus
entitled “The Combination — Appraisal Rights of WestRock Stockholders.”

Listing of Smurfit WestRock Shares and Delisting of Smurfit Kappa Shares

Following Completion, Smurfit WestRock will become a publicly traded company and the Smurfit
WestRock Shares are expected to be (i) approved for listing on the NYSE and (ii) admitted to the standard
listing segment of the Official List of the FCA and to trading on the LSE’s main market for listed securities.
In addition, it is expected that Smurfit Kappa Shares will be delisted from the premium listing segment of
the Official List of the FCA and the Smurfit Kappa Shares will cease trading on the main market for listed
securities of the LSE, and that Smurfit Kappa will delist the Smurfit Kappa Shares from the Official List of
Euronext Dublin and the Smurfit Kappa Shares will cease trading on the Euronext Dublin Market.

Subject to the Draft New UK Listing Rules being implemented by the FCA in their current form and
taking effect at the relevant time following Completion, Smurfit WestRock expects to be transferred to the
new Equity Shares (International Commercial Companies Secondary Listing) category thereunder, with
rules substantially similar to the rules currently applicable to companies listed on the standard listing
segment of the Official List of the FCA under the FCA’s existing Listing Rules. As at the date of this proxy
statement/prospectus, however, the scope and application of the proposed Draft New UK Listing Rules are
not yet final and could therefore be subject to change.
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Delisting and Deregistration of the WestRock Stock

Smurfit Kappa, WestRock, Smurfit WestRock and Merger Sub have agreed to cooperate in taking all
actions necessary to delist the WestRock Stock from the NYSE and terminate its registration under the
Exchange Act following the Merger Effective Time, after which WestRock will cease filing its own periodic
and other reports with the SEC and WestRock Stock will cease to be publicly traded.

Settlement of Smurfit WestRock Shares Issued Pursuant to the Smurfit Kappa Share Exchange

The Smurfit WestRock Shares issued pursuant to the Smurfit Kappa Share Exchange to Smurfit Kappa
Shareholders (other than Smurfit Kappa Shares (i) held indirectly by EB Participants through the EB
Nominee or (ii) issued to former certificated holders in Smurfit Kappa, in each case immediately following
Completion) will be credited to the DTC Nominee, and then to the accounts of DTC’s participants, who will
in turn credit the securities custody accounts of the custodian banks maintained therein. In order to
implement the listing of Smurfit WestRock Shares on NYSE and the LSE, the Smurfit WestRock Board will
facilitate the transfer of legal title to the shares held by EB, through the EB Nominee, immediately
following Completion based on certain powers afforded to the board pursuant to an authority conferred in
the Smurfit WestRock Constitution. See the section of the proxy statement/prospectus entitled “7The
Combination — Settlement of Smurfit WestRock Shares Issued Pursuant to the Smurfit Kappa Share
Exchange” for additional detail.

Conditions That Must Be Satisfied or Waived for the Combination to Occur

Conditions That Must Be Satisfied for the Scheme to Occur

As more fully described in this proxy statement/prospectus and as set forth in the Transaction
Agreement, the effectiveness of the Scheme will be conditional upon:

« the approval of the Scheme by three-fourths (75%) or more in value of the Smurfit Kappa Shares at
the Voting Record Time (as defined in the Scheme), held by such holders, present and voting either
in person or by proxy, at the Scheme Meeting (or at any adjournment of such meeting) held no later
than the End Date;

» the EGM Resolutions being duly passed by the requisite majorities of Smurfit Kappa Shareholders at
the Extraordinary General Meeting (or at any adjournment of such meeting) held no later than the
End Date;

« the Sanction Date occurring on or before the End Date; and

+ a copy of the Court Order having been delivered for registration to the Registrar of Companies
within 21 days of the Sanction Date.

Conditions That Must Be Satisfied or Waived for the Combination to Occur

Mutual Conditions

As more fully described in this proxy statement/prospectus and as set forth in the Transaction
Agreement, each of the Smurfit Kappa Share Exchange and the Merger will be conditional upon (i) the
Scheme becoming effective and unconditional by not later than the End Date (or such later date as Smurfit
Kappa and WestRock may agree and (if required) the Irish High Court may allow) and (ii) the following
matters having been satisfied or, in the sole discretion of both parties, waived:

 each of the Smurfit Kappa Sharecholder Approval and the WestRock Stockholder Approval shall have
been obtained;

» the U.S. Registration Statement shall have become effective in accordance with the Securities Act
and a no stop order suspending the effectiveness of the U.S. Registration Statement shall have been
issued by the SEC and remain in effect and no proceeding to that effect shall be pending or
threatened by the SEC;
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* (A) all required approvals under the HSR Act and the other required jurisdictions in connection with
the consummation of the Combination shall have been obtained and remain in full force and effect
and all applicable waiting periods shall have expired, lapsed or been terminated (as appropriate) and
(B) no legal proceeding by any governmental entity under any relevant Antitrust Laws shall be
threatened in writing against any of the parties that is reasonably likely to temporarily or
permanently enjoin, restrain or prevent the consummation of Combination;

* (A) the Smurfit WestRock Shares shall have been approved for listing on the NYSE, subject to
official notice of issuance and (B) the FCA shall have acknowledged to Smurfit WestRock or its
sponsor (and such acknowledgment shall not have been withdrawn) that the application for
admission of the Smurfit WestRock Shares to the Standard Listing has been approved and will
become effective, and the LSE shall have acknowledged to Smurfit WestRock or its sponsor (and
such acknowledgement shall not have been withdrawn) that such shares will be admitted to trading
on the LSE’s main market for listed securities, subject only to the issue of such Smurfit WestRock
Shares upon Completion; and

* (A) no statute, rule or regulation shall have been enacted or promulgated by any governmental entity
of competent jurisdiction which prohibits or makes illegal the consummation of the Combination and
(B) there shall not be in effect any order or injunction of a court of competent jurisdiction preventing
the consummation of the Combination.

Conditions to Obligations of Smurfit Kappa, Smurfit WestRock and Merger Sub

As more fully described in this proxy statement/prospectus and as set forth in the Transaction
Agreement, the obligations of each of Smurfit Kappa, Smurfit WestRock, and Merger Sub to effect the
Smurfit Kappa Share Exchange and the Merger are also subject to the satisfaction or waiver (in writing) by
Smurfit Kappa in its sole discretion of the following conditions on or before the Sanction Date:

« the representations and warranties of WestRock being true and correct subject to the applicable
standards set forth in the Transaction Agreement, together with the receipt by Smurfit Kappa of a
certificate executed by a duly authorized executive officer of WestRock to the foregoing effect;

* WestRock having performed or complied, in all material respects, with the covenants and agreements
required to be performed or complied with by it under the Transaction Agreement at or prior to the
Sanction Date, together with the receipt by Smurfit Kappa of a certificate executed by a duly
authorized executive officer of WestRock to the foregoing effect; and

« since the date of the Transaction Agreement, there shall not have occurred or existed any Effect that
has had or would reasonably be expected to have, individually or in the aggregate, a material adverse
effect in respect of WestRock, and Smurfit Kappa shall have received a certificate signed on behalf
of WestRock by a duly authorized executive officer to the foregoing effect.

Conditions to Obligations of WestRock

As more fully described in this proxy statement/prospectus and as set forth in the Transaction
Agreement, the obligations of WestRock to effect the Merger are subject to the satisfaction or waiver (in
writing) by WestRock in its sole discretion of each of the following conditions on or before the Sanction
Date:

« the representations and warranties of Smurfit Kappa, Smurfit WestRock and Merger Sub being true
and correct subject to the applicable standards set forth in the Transaction Agreement, together with
the receipt by WestRock of a certificate executed by a duly authorized executive officer of Smurfit
Kappa to the foregoing effect;

* each of Smurfit Kappa, Smurfit WestRock, and Merger Sub having performed or complied, in all
material respects, with the covenants and agreements required to be performed or complied with by it
under the Transaction Agreement at or prior to the Sanction Date, together with the receipt by
WestRock of a certificate executed by a duly authorized executive officer of Smurfit Kappa to the
foregoing effect; and

« since the date of the Transaction Agreement, there shall not have occurred or existed any Effect that
has had or would reasonably be expected to have, individually or in the aggregate, a material
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adverse effect in respect of Smurfit Kappa; and WestRock shall have received a certificate signed on
behalf of Smurfit Kappa by a duly authorized executive officer to the foregoing effect.

Non-Solicitation

The Transaction Agreement (except as noted below) generally restricts both Smurfit Kappa’s and
WestRock’s ability to:

« solicit, initiate or knowingly encourage or knowingly facilitate (including by way of furnishing
information), or engage in discussions or negotiations regarding, any inquiry, proposal or offer, or
the making, submission or announcement of any inquiry, proposal or offer (including any inquiry,
proposal or offer to its shareholders) which constitutes or would be reasonably expected to lead to a
Competing Proposal (as defined in the section of this proxy statement/prospectus entitled “7he
Transaction Agreement — Non-Solicitation”);

* participate in any negotiations regarding, or furnish to any Person any non-public information
relating to the party or any subsidiary of such party in connection with a Competing Proposal;

* engage in discussions with any Person with respect to any Competing Proposal;

» except as required by the duties of the members of the party’s board of directors under applicable
law, waive, terminate, modify or release any Person (other than, in the case of WestRock, Smurfit
Kappa, Smurfit WestRock, Merger Sub and their respective affiliates, and, in the case of Smurfit
Kappa, WestRock and its affiliates) from any provision of or grant any permission, waiver or request
under any “standstill” or similar agreement or obligation;

» make a Change of Recommendation (as defined in the section of this proxy statement/prospectus
entitled “The Transaction Agreement — Non-Solicitation™); or

* resolve or agree to do any of the foregoing.

However, if a party receives, prior to the receipt of the Smurfit Kappa Shareholder Approval, in the
case of Smurfit Kappa, or prior to the receipt of the WestRock Stockholder Approval, in the case of
WestRock, a bona fide, unsolicited, written Competing Proposal which the relevant party’s board of
directors determines in good faith after consultation with such party’s outside legal and financial advisors
(1) constitutes a Superior Proposal (as defined in the section of this proxy statement/prospectus entitled “7The
Transaction Agreement — Non-Solicitation™) or (ii) would reasonably be expected to result, after such party
takes any of the actions referred to in either of clause (x) or (y) below, in a Superior Proposal, then in either
event (if such party has not materially breached its non-solicitation obligations under the Transaction
Agreement), the party may (x) furnish non-public information to the person making such Superior Proposal,
if, and only if, prior to so furnishing such information, such party receives from such person an executed
confidentiality agreement that contains terms that are no less favorable in the aggregate to such party than
those contained in the confidentiality agreement between Smurfit Kappa and WestRock, except that such
confidentiality agreement need not include standstill provisions that would restrict the making of or
amendment or modification to Competing Proposals, and promptly (but in no event later than twenty-four
(24) hours thereafter) provide a copy thereof to the other party and (y) engage in discussions or negotiations
with such person with respect to the Competing Proposal.

Board Change of Recommendation

Subject to certain exceptions described in the section of this proxy statement/prospectus entitled “The
Transaction Agreement — Board Change of Recommendation,” neither the Smurfit Kappa Board nor the
WestRock Board may make a Change of Recommendation.

However, subject to complying with certain obligations described below, each party’s board of
directors may make a Change of Recommendation at any time prior to the receipt of the WestRock
Stockholder Approval (in the case of a Change of Recommendation by the WestRock Board) or the Smurfit
Kappa Shareholder Approval (in the case of a Change of Recommendation by the Smurfit Kappa Board):

» following the receipt of a bona fide, unsolicited, written Competing Proposal (subject to the party not
materially breaching the non-solicitation provisions of the Transaction Agreement in connection
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with such Competing Proposal) if such party’s board of directors determines in good faith, after
consultation with outside legal and financial advisors, that such Competing Proposal is a Superior
Proposal; or

* in response to an Intervening Event (as defined in the section of the proxy statement/prospectus
entitled “The Transaction Agreement — Board Change of Recommendation”).

In each case, prior to taking any such action, such party’s board of directors must determine in good
faith, after consultation with outside legal counsel that the failure to take such action would reasonably be
expected to be inconsistent with the directors’ fiduciary duties under applicable law.

Notwithstanding the above, each party’s board of directors may not make a Change of
Recommendation, unless, prior to taking such action, such party (A) provides written notice to the other
party advising that such party intends to take such action and the basis for doing so and (B) during a five
(5)-business-day period after delivery of such written notice (which may be extended in the event of any
material amendment to the amount or form of consideration payable in connection with any such Superior
Proposal), considers in good faith any proposal by the other party to amend the terms and conditions of the
Transaction Agreement in response to such Superior Proposal or other potential Change of Recommendation
and, if requested by the other party, negotiates in good faith with the other party and its representatives in
connection therewith. See the section of this proxy statement/prospectus entitled “The Transaction
Agreement — Board Change of Recommendation.”

If Smurfit Kappa makes a Change of Recommendation prior to the receipt of the Smurfit Kappa
Shareholder Approval, or WestRock makes a Change of Recommendation prior to the receipt of the
WestRock Stockholder Approval, the other party is permitted to terminate the Transaction Agreement, in
which case the non-terminating party would be obligated to pay or cause to be paid to the terminating party
the Smurfit Kappa Termination Amount (if Smurfit Kappa has made the Change of Recommendation) or the
WestRock Termination Amount (if WestRock has made the Change of Recommendation). See the section of
this proxy statement/prospectus entitled “The Transaction Agreement — Termination Amounts.”

Termination of the Transaction Agreement

The Transaction Agreement may be terminated at any time prior to the Merger Effective Time under
the following circumstances:

* by either Smurfit Kappa or WestRock, if:

o the Scheme Meeting or the EGM shall have been completed and the Scheme Resolution or the
EGM Resolutions, as applicable, shall not have been approved by the requisite majorities, which
is referred to as the “Smurfit Kappa Shareholder Approval Failure Termination Right”;

o the WestRock Special Meeting shall have been completed and the WestRock Stockholder
Approval shall not have been obtained, which is referred to as the “WestRock Stockholder
Approval Failure Termination Right”;

o the Merger Effective Time shall not have occurred by 5:00 p.m., New York City Time, on the
End Date; provided that the right to terminate the Transaction Agreement pursuant to this
provision shall not be available to a party whose breach of any provision of the Transaction
Agreement shall have been the primary cause of the failure of the Merger Effective Time to
have occurred by such time, which is referred to as the “End Date Termination Right”;

o the Irish High Court declines or refuses to sanction the Scheme, unless both parties agree in
writing that the decision of the Irish High Court shall be appealed; or

° any law or injunction, restraint or prohibition shall have been enacted permanently restraining,
enjoining or otherwise prohibiting the consummation of the Combination and, in the case of an
injunction, restraint or prohibition, such injunction, restraint or prohibition shall have become
final and non-appealable; provided that the right to terminate the Transaction Agreement
pursuant to this provision shall not be available to a party whose breach of any provision of the
Transaction Agreement shall have been the primary cause of such injunction, restraint or
prohibition;
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* by Smurfit Kappa:

o if WestRock has breached or failed to perform in any material respect any of its covenants or
other agreements contained in the Transaction Agreement or if any of its representations or
warranties set forth in the Transaction Agreement are inaccurate such that the conditions to
Smurfit Kappa’s obligation to consummate the Combination under the Transaction Agreement
would not be satisfied (subject to WestRock’s right to cure as specified in the Transaction
Agreement, and provided that Smurfit Kappa is not then in material breach of any
representation, warranty, covenant or agreement set forth in the Transaction Agreement such
that WestRock would have the right to terminate the Transaction Agreement in accordance with
the WestRock Material Breach Termination Right (as defined below)), which is referred to as
the “Smurfit Kappa Material Breach Termination Right”; or

o in the event that the WestRock Board shall have effected a Change of Recommendation prior to
the receipt of the WestRock Stockholder Approval or there has been a willful breach (as defined
in the section of the proxy statement/prospectus entitled “The Transaction Agreement — Effect
of Termination”) by WestRock of any of its non-solicitation obligations under the Transaction
Agreement, which is referred to as the “Smurfit Kappa Change of Recommendation Termination
Right”;

* by WestRock:

o if Smurfit Kappa, Smurfit WestRock or Merger Sub has breached or failed to perform in any
material respect any of their respective covenants or other agreements contained in the
Transaction Agreement or if any of their respective representations or warranties set forth in the
Transaction Agreement are inaccurate such that the conditions to WestRock’s obligation to
consummate the Combination under the Transaction Agreement would not be satisfied (subject
to Smurfit Kappa’s right to cure as specified in the Transaction Agreement, and provided that
WestRock is not then in material breach of any representation, warranty, covenant or agreement
set forth in the Transaction Agreement such that Smurfit Kappa would have the right to
terminate the Transaction Agreement in accordance with the Smurfit Kappa Material Breach
Termination Right), which is referred to as the “WestRock Material Breach Termination Right”;
or

o in the event that the Smurfit Kappa Board shall have effected a Change of Recommendation
prior to receipt of the Smurfit Kappa Shareholder Approval or there has been a willful breach by
Smurfit Kappa of any of its non-solicitation obligations under the Transaction Agreement,
which is referred to as the “WestRock Change of Recommendation Termination Right”; or

* by mutual written consent of Smurfit Kappa and WestRock.

Termination Amounts

WestRock has agreed to pay Smurfit Kappa $147 million (the “WestRock Termination Amount”) if the
Transaction Agreement is terminated:

* by Smurfit Kappa pursuant to the Smurfit Kappa Change of Recommendation Termination Right; or

* (i) by either Smurfit Kappa or WestRock pursuant to the End Date Termination Right or the
WestRock Stockholder Approval Failure Termination Right, or by Smurfit Kappa pursuant to the
Smurfit Kappa Material Breach Termination Right; (ii) a Competing Proposal has been
communicated to the WestRock Board or publicly disclosed and not withdrawn without qualification
(publicly, in the event that such Competing Proposal was publicly disclosed) at least four Business
Days prior to (A) the WestRock Special Meeting (in the case of termination pursuant to the
WestRock Stockholder Approval Failure Termination Right), (B) the applicable breach (in the case
of termination pursuant to the Smurfit Kappa Material Breach Termination Right) or (C) the End
Date (in the case of termination pursuant to the End Date Termination Right); and (iii) within twelve
(12) months of such termination, WestRock consummates a Competing Proposal or WestRock enters
into a definitive agreement providing for a Competing Proposal (provided that solely for purposes of
this bullet, all references to “20%” in the definition of “Competing Proposal” will be deemed to be
references to “50%").
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WestRock has agreed to pay Smurfit Kappa $57 million (the “WestRock No Vote Amount” and,
together with the WestRock Termination Amount, the “WestRock Amounts”) if the Transaction Agreement
is terminated by either WestRock or Smurfit Kappa pursuant to the WestRock Stockholder Approval Failure
Termination Right.

Smurfit Kappa has agreed to pay WestRock $100 million (the “Smurfit Kappa Termination Amount”) if
the Transaction Agreement is terminated:

* by WestRock pursuant to the WestRock Change of Recommendation Termination Right; or

* (i) by either Smurfit Kappa or WestRock pursuant to the End Date Termination Right or the Smurfit
Kappa Shareholder Approval Failure Termination Right, or by WestRock pursuant to the WestRock
Material Breach Termination Right; (ii) a Competing Proposal has been communicated to the Smurfit
Kappa Board or publicly disclosed and not withdrawn without qualification (publicly, in the event
that such Competing Proposal was publicly disclosed) at least four Business Days prior to (A) the
earlier of the EGM and the Scheme Meeting (in the case of termination pursuant to the Smurfit
Kappa Shareholder Approval Failure Termination Right), (B) the applicable breach (in the case of
termination pursuant to the WestRock Material Breach Termination Right), or (C) the End Date (in
the case of termination pursuant to the End Date Termination Right); and (iii) within twelve (12)
months of such termination, Smurfit Kappa consummates a Competing Proposal or Smurfit Kappa
enters into a definitive agreement providing for a Competing Proposal (provided that solely for
purposes of this bullet, all references to “20%” in the definition of “Competing Proposal” will be
deemed to be references to “50%7).

Smurfit Kappa has agreed to pay WestRock $50 million (the “Smurfit Kappa No Vote Amount” and,
together with the Smurfit Kappa Termination Amount, the “Smurfit Kappa Amounts”) if the Transaction
Agreement is terminated by either Smurfit Kappa or WestRock pursuant to the Smurfit Kappa Shareholder
Approval Failure Termination Right.

Except in the case of fraud or willful breach, (i) upon payment of the WestRock Amount(s) (and any
amount in respect of VAT, if applicable), none of WestRock, its subsidiaries, or any of their respective
former, current or future officers, directors, partners, shareholders, managers, members, affiliates or agents
will have any further liability or obligation relating to or arising out of the Transaction Agreement or the
transactions contemplated thereby and (ii) upon payment of the Smurfit Kappa Amount(s) (and any amount
in respect of VAT, if applicable), none of Smurfit WestRock, its subsidiaries, or any of their respective
former, current or future officers, directors, partners, shareholders, managers, members, affiliates or agents
will have any further liability or obligation relating to or arising out of the Transaction Agreement or the
transactions contemplated thereby. Smurfit Kappa shall not be required to pay the Smurfit Kappa
Termination Amount or the Smurfit Kappa No Vote Amount on more than one occasion, and WestRock shall
not be required to pay the WestRock Termination Amount or the WestRock No Vote Amount on more than
one occasion. The Smurfit No Vote Amount shall be credited toward any subsequent Smurfit Kappa
Termination Amount and the WestRock No Vote Amount shall be credited toward any subsequent WestRock
Termination Amount.

Accounting Treatment

The Merger will be accounted for as a business combination under U.S. GAAP. The Smurfit Kappa
Share Exchange is not a business combination under GAAP and does not give rise to any goodwill or
change in accounting basis. For a more detailed discussion of the accounting treatment of the Combination,
see the section of this proxy statement/prospectus entitled “The Combination — Accounting Treatment.”

Material U.S. Federal Income and Irish Tax Considerations

The receipt of Smurfit WestRock Shares and cash in exchange for WestRock Stock pursuant to the
Merger will be a taxable transaction for U.S. federal income tax purposes. A U.S. Holder of WestRock
Stock that receives Smurfit WestRock Shares and cash pursuant to the Merger will generally recognize
taxable gain or loss equal to the difference between (1) the sum of the fair market value of the Smurfit
WestRock Shares and any cash received as consideration in the Merger and (2) its adjusted tax basis in the
WestRock Stock surrendered in the exchange.
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In certain circumstances, Section 304 of the Code may cause a holder of WestRock Stock that also
owns, actually or constructively, Smurfit Kappa Shares (and will actually or constructively own Smurfit
WestRock Shares issued in exchange for such Smurfit Kappa Shares pursuant to the Smurfit Kappa Share
Exchange) to be treated as receiving a dividend up to the fair market value of the Smurfit WestRock Shares
and cash received in the Merger, regardless of its gain or loss in the Merger.

See the section of this proxy statement/prospectus entitled “Material U.S. Federal Income and Irish
Tax Considerations — Material U.S. Federal Income Tax Considerations — Tax Consequences of the
Merger” for a more detailed description of the Material U.S. federal income tax consequences of the
Merger.

Smurfit Kappa Shareholders who are neither resident nor ordinarily resident in Ireland for Irish tax
purposes should not be liable for Irish capital gains tax (“Irish CGT”) on the disposal of their Smurfit Kappa
Shares pursuant to the Smurfit Kappa Share Exchange unless such shares were used in or for the purposes of
a trade carried on by the shareholder in Ireland through a branch or agency, or were used or held or acquired
for use by or for the purposes of the branch or agency.

Smurfit WestRock Shareholders should not be liable for Irish CGT on the Securities Depository
Transfer on the basis that the Securities Depository Transfer should not be treated as giving rise to a
disposal of the beneficial ownership of the Euroclear Smurfit WestRock Shares for Irish CGT purposes.

WestRock Stockholders who are neither resident nor ordinarily resident in Ireland for Irish tax purposes
should not be liable for Irish CGT on the cancellation of their shares of WestRock Stock pursuant to the
Merger.

See the section of the proxy statement/prospectus entitled “Certain Tax Consequences of the
Transaction — Irish Tax Considerations” for a more detailed description of the Irish tax consequences of the
Combination.

Determining the actual tax consequences of the Combination to you may be complex and will depend on
your specific situation. You should consult your tax advisor for a full understanding of the tax consequences of
the Combination.

U.S. Federal Securities Law Consequences

Following the effectiveness of the registration statement on Form S-4, of which this proxy statement/
prospectus forms a part, the Smurfit WestRock Shares issued in the Combination to holders of WestRock
Stock will not be subject to any restrictions on transfer arising under the Securities Act or the Exchange
Act, except for Smurfit WestRock Shares issued to any holder of WestRock Stock who may be deemed an
“affiliate” for purposes of Rule 144 of the Securities Act of Smurfit WestRock after Completion. Persons
who may be deemed “affiliates” of Smurfit WestRock generally include individuals or entities that control,
are controlled by or are under common control with, Smurfit WestRock and may include the executive
officers and directors of Smurfit WestRock as well as its principal shareholders.

The issuance of the Smurfit WestRock Shares in the Combination to holders of Smurfit Kappa Shares
has not been, and is not expected to be, registered under the Securities Act or the securities laws of any
other jurisdiction. The Smurfit WestRock Shares to be issued in the Combination to holders of Smurfit
Kappa Shares will be issued pursuant to an exemption from the registration requirements provided by
Section 3(a)(10) of the Securities Act based on the approval of the Scheme by the Irish High Court.

Section 3(a)(10) of the Securities Act exempts securities issued in exchange for one or more bona fide
outstanding securities from the general requirement of registration where the fairness of the terms and
conditions of the issuance and exchange of the securities have been approved by any court or authorized
governmental entity after a hearing upon the fairness of the terms and conditions of the exchange at which
all persons to whom securities will be issued have the right to appear and to whom adequate notice of the
hearing has been given. If the Irish High Court approves the Scheme, its approval will constitute the basis
for the Smurfit WestRock Shares to be issued without registration under the Securities Act in reliance on the
exemption from the registration requirements of the Securities Act provided by Section 3(a)(10) of the
Securities Act. The Smurfit WestRock Shares issued pursuant to Section 3(a)(10) of the Securities Act will
be freely transferable under U.S. federal securities laws, except by any holder of Smurfit Kappa Shares who
may be deemed an “affiliate” for purposes of Rule 144 of the Securities Act of Smurfit WestRock after
Completion.
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In the event that Smurfit WestRock Shares are in fact held by affiliates of Smurfit WestRock, those
holders may resell the Smurfit WestRock Shares (a) in accordance with the provisions of Rule 144 under the
Securities Act or (b) as otherwise permitted under the Securities Act. Rule 144 generally provides that
“affiliates” of Smurfit WestRock may not sell securities of Smurfit WestRock received in the Combination
unless the sale is effected in compliance with the volume, current public information, manner of sale and
timing limitations set forth in such rule. These limitations generally permit sales made by an affiliate in any
three-month period that do not exceed the greater of 1% of the outstanding Smurfit WestRock Shares or the
average weekly reported trading volume in such securities over the four (4) calendar weeks preceding the
placement of the sale order, provided that the sales are made in unsolicited, open market “broker
transactions” and that current public information on Smurfit WestRock is available.

Comparison of the Rights of Holders of WestRock Stock and Smurfit WestRock Shares

As a result of the Combination, the holders of WestRock Stock will become holders of Smurfit
WestRock Shares, and their rights will be governed by the laws of Ireland, including the Irish Companies
Act (instead of Delaware law, including the DGCL) and the Smurfit WestRock Constitution (instead of the
WestRock certificate of incorporation and the WestRock bylaws). Following the Combination, former
WestRock Stockholders will have different rights as Smurfit WestRock Shareholders than they did as
WestRock Stockholders. For a summary of the material differences between the rights of WestRock
Stockholders and Smurfit WestRock Shareholders, see the section of this proxy statement/prospectus
entitled “Comparison of the Rights of Holders of WestRock Stock and Smurfit WestRock Shares.”

Comparative Per Share Market Price and Dividend Information

WestRock Stock is currently listed on the NYSE under the trading symbol “WRK.” Smurfit Kappa
Shares are currently listed on the LSE under the symbol “SKG,” and on the Euronext Dublin Market under
the symbol “SK3.” The following table sets forth the closing price per share of WestRock Stock and Smurfit
Kappa Shares as reported on the NYSE, the LSE and the Euronext Dublin, respectively, as of September 6,
2023, the last trading day prior to the public announcement that Smurfit Kappa and WestRock were in
discussions regarding a potential strategic transaction, and September 11, 2023, the last trading day prior to
the public announcement of the Transaction Agreement. For current price information, you are urged to
consult publicly available sources.

September 6,  September 11,
2023 2023
Closing Sale Price Per Share of WestRock Stock ($) 31.88 34.06
Closing Sale Price Per Smurfit Kappa Share (GBP) 32.18 30.68
Closing Sale Price Per Smurfit Kappa Share (EUR) 37.51 35.84

Risk Factors

There are significant risks relating to the Combination and an investment in Smurfit WestRock Shares,
some of which are related to the Combination and others of which are related to Smurfit Kappa’s and
WestRock’s respective businesses, the business of Smurfit WestRock and investing in and the ownership of
Smurfit WestRock Shares following the Combination, assuming it occurs. See the section of this proxy
statement/prospectus entitled “Risk Factors.” In considering the Combination and prior to making your
investment decision, you should carefully consider these risks, including, among others, the following,
together with the other information included or incorporated by reference into this proxy
statement/prospectus.

» The Combination is subject to certain Conditions which may not be satisfied or waived. As a result,
there is no assurance when or if the Combination will be completed. It is possible that not all
Conditions will have been met as of the Effective Time, and that Smurfit Kappa and/or WestRock
may waive one or more Conditions following approval of the Combination.

» Certain circumstances may allow either Smurfit Kappa or WestRock to have the right to terminate
the Transaction Agreement. This termination could negatively impact either Smurfit Kappa or
WestRock and, in certain circumstances, could require either party to pay a termination amount.
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While the Transaction Agreement is in effect, Smurfit Kappa, WestRock and their respective
subsidiaries’ businesses are subject to certain restrictions on their business activities, including the
restriction on the ability of WestRock to pursue alternatives to the Combination.

Smurfit Kappa, WestRock or Smurfit WestRock may be subject to litigation in relation to the
Combination.

Uncertainty associated with the Combination may disrupt the business relationships, results of
operations and financial conditions of Smurfit Kappa and/or WestRock.

Upon Completion, certain change-of-control rights under agreements may be triggered.

Negative publicity related to the Combination may materially adversely affect Smurfit Kappa,
WestRock and/or Smurfit WestRock.

Certain of the directors, board members and executive officers of Smurfit Kappa and WestRock and
certain of the designees to the pre-closing Smurfit WestRock Board may have interests in the
Combination that are different from, or in addition to, those of Smurfit Kappa Shareholders and
WestRock Stockholders generally.

Smurfit Kappa and WestRock will incur costs and may fail to realize benefits related to the
Combination, such as the failure to successfully integrate Smurfit Kappa and WestRock.

Smurfit WestRock will incur significant costs as a result of becoming subject to U.S. regulations and
reporting requirements, which may adversely affect the operating results of Smurfit WestRock.

Because the exchange ratios in the Combination are fixed, the market value of the shares received by
WestRock Stockholders or Smurfit Kappa Shareholders in the Combination may be less than the
market value of the shares that such holder held prior to Completion.

There is no guarantee that Smurfit WestRock Shares will be included in an S&P Index following the
Combination, which could have an adverse effect on the trading price, trading volumes and liquidity
of the Smurfit WestRock Shares.

The Smurfit WestRock Shares have never before been listed on a public market, on either the NYSE
or the LSE, and may be subject to risks associated with the maintenance of two exchange listings, the
ineligibility for inclusion in the UK series of FTSE indices, currency exchange rate risks and other
security or industry factors.

Smurfit WestRock cannot guarantee Irish High Court approval of the creation of distributable
reserves.

Smurfit WestRock will continue to be subject to the Irish Takeover Rules in certain respects, and
may be subject to certain risks associated with such rules, including restrictions on the board of
directors’ ability to defend certain takeover attempts.

Risks relating to the regulatory environment and legal risks, including government regulations and
trade sanctions, environmental laws and regulations and risks relating to data privacy breaches may
adversely affect Smurfit Kappa and/or WestRock.

Risks relating to economic and financial market conditions, geopolitical conflicts and other social
and political unrest or change, including work stoppages or labor relations matters, may adversely
affect Smurfit Kappa and/or WestRock.

Risks relating to employment and talent acquisition and retention, including the inability to retain
suitably qualified employees, may adversely affect Smurfit Kappa and/or WestRock.

Risk relating to the business of Smurfit Kappa, including risks relating to price fluctuations and
product substitution, interruptions in supply chain or Smurfit Kappa facilities, the inability to
effectively compete, pension plan benefits, international sales and operations, uncertainty related to
the paper and packaging industry and Smurfit Kappa’s strategic initiatives and risks arising from the
acquisition and sale of companies may adversely impact Smurfit Kappa’s business, financial
position, and/or results of operation.
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» Smurfit Kappa’s and WestRock’s existing debt and other adverse credit market conditions, such as
access to credit, credit ratings or insurance policies, may materially adversely affect Smurfit Kappa’s
and WestRock’s business, financial condition and/or results of operation.

» Risks relating to the business and operations of WestRock, including risks relating to pricing cycles
and volumes, raw materials costs and availability, competition, business disruptions, international
sales and operations, implementation of strategic transformation and restructuring initiatives and
impairments may adversely impact WestRock’s business, financial position and/or results of
operations.

» Risks relating to tax matters, including that the IRS may assert that Smurfit WestRock 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 Code as a result of the Combination.
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RISK FACTORS

By voting in favor of the Transaction Proposal, a WestRock Stockholder will be choosing to invest in
Smurfit WestRock Shares following Completion. An investment in Smurfit WestRock Shares involves a high
degree of risk. Before you vote, you should carefully consider the risks described below, those described in
the section of the proxy statement/prospectus entitled “Cautionary Statement Regarding Forward Looking
Statements” and the other information contained in this proxy statement/prospectus or in the documents of
WestRock incorporated by reference into this proxy statement/prospectus, particularly the risk factors
discussed in this section of this proxy statement/prospectus entitled “Risk Factors” and in the section
entitled “Risk Factors” in WestRock's Annual Report on Form 10-K for the year ended September 30, 2023,
and risk factors contained or incorporated by reference into such documents, each of which is incorporated
by reference into this proxy statement/prospectus. See the section of the proxy statement/prospectus entitled
“Where You Can Find More Information.” In addition to the risks set forth below, new risks may emerge

from time to time, and it is not possible to predict all risk factors, nor can Smurfit Kappa or WestRock
assess the impact of all factors on the Combination and Smurfit WestRock following the Combination or the
extent to which any factor or combination of factors may cause actual results to differ materially from those
contained in or implied by any forward looking statements.

Risks Relating to the Combination

Due to potential fluctuations in the market value of Smurfit Kappa Shares, and the fact that the exchange ratio and
per share cash amount are both fixed, WestRock Stockholders cannot be sure of the market value of the Merger
Consideration that they will receive in the Combination.

On September 12, 2023, Smurfit Kappa, WestRock, Merger Sub and Smurfit WestRock entered into the
Transaction Agreement, pursuant to which Smurfit Kappa Shareholders and WestRock Stockholders are
expected to own, immediately following Completion, approximately 50.4% and 49.6% of Smurfit
WestRock, respectively, based on the number of shares outstanding of both Smurfit Kappa and WestRock as
of the date of the transaction announcement (September 12, 2023). The Merger Consideration that eligible
WestRock Stockholders will receive upon Completion is one Smurfit WestRock Share and $5.00 in cash for
each share of WestRock Stock held (without interest and less applicable withholding taxes), and so does not
involve a number of shares that will be determined based on a fixed market value. Prior to Completion,
there has not been and will not be an established public trading market for Smurfit WestRock Shares. The
market value of Smurfit WestRock Shares will reflect the combination of Smurfit Kappa and WestRock
under the terms of the Combination. As the market price of Smurfit Kappa Shares or currency exchange
rates fluctuate, the implied value of Smurfit WestRock Shares, including in comparison to the value of
WestRock Stock, will fluctuate too. The Merger Consideration will not be adjusted to reflect any changes in
the market value of Smurfit Kappa Shares, currency exchange rates or the market value of WestRock Stock.

Changes in the price of Smurfit Kappa Shares or WestRock Stock may result from a variety of factors,
including, among others, changes in Smurfit Kappa’s or WestRock’s respective businesses, operations or
prospects, regulatory considerations, governmental actions, legal proceedings and general business, market,
industry, political or economic conditions. Many of these factors are beyond Smurfit Kappa’s or WestRock’s
control. As a result, the aggregate market value of the Smurfit WestRock Shares that a WestRock
Stockholder is entitled to receive at the time of Completion could vary significantly from the value of the
equivalent Smurfit Kappa Shares on the date of the Transaction Agreement, the date of this proxy statement/
prospectus or the date of the WestRock Special Meeting and, at the time of the WestRock Special Meeting,
WestRock Stockholders will neither know nor be able to calculate the value of the Merger Consideration
they would receive upon Completion. WestRock Stockholders are urged to obtain current market quotations
for Smurfit Kappa Shares and WestRock Stock. See the section of this proxy statement/prospectus entitled
“Comparative Per Share Market Price and Dividend Information” for additional information on the
historical market values of Smurfit Kappa Shares and WestRock Stock.

38



TABLE OF CONTENTS

If the Combination is not completed by the End Date, which is subject to certain extensions in specified
circumstances in accordance with the Transaction Agreement, either Smurfit Kappa or WestRock may have the
right to terminate the Transaction Agreement.

If the Merger Effective Time does not occur by 5:00 p.m., New York City Time, on September 12, 2024
(subject to extension until March 12, 2025 in accordance with the Transaction Agreement), either Smurfit
Kappa or WestRock may have the right to terminate the Transaction Agreement. However, this right to
terminate the Transaction Agreement shall not be available to a party whose breach of any provision of the
Transaction Agreement is the primary cause of the failure of the Merger Effective Time to have occurred by
such time. Smurfit Kappa or WestRock may elect to terminate the Transaction Agreement in certain other
circumstances, including if the Smurfit Kappa Shareholders or WestRock Stockholders fail to approve the
Transaction at their respective shareholder meetings, and Smurfit Kappa and WestRock can mutually decide
to terminate the Transaction Agreement at any time prior to the Merger Effective Time, before or after the
required Smurfit Kappa Shareholder Approval or WestRock Stockholder Approval. For more information,
see the sections of this proxy statement/prospectus entitled “The Transaction Agreement — Conditions That
Must Be Satisfied or Waived for the Combination to Occur” and “The Transaction Agreement —
Termination of the Transaction Agreement”.

Completion is subject to a number of conditions which may not be satisfied or waived, or which may not be capable
of satisfaction without the imposition of undertakings, conditions, or divestments, which could be material. These
Sfactors could jeopardize or delay, or result in conditions or restrictions on, Completion, lead to additional
expenditures of money and resources and/or reduce the anticipated benefits of the Combination, or prevent
Completion entirely. As a result, there is no assurance when or if the Combination will be completed.

The Combination is subject to the Conditions, which are set out in full in the Transaction Agreement,
and which include the following: (i) the Smurfit Kappa Shareholder Approval, (ii) the WestRock
Stockholder Approval, (iii) this registration statement having become effective in accordance with the
Securities Act and no stop order suspending the effectiveness having been issued by the SEC and remaining
in effect or any related proceeding being pending or threatened by the SEC, (iv) all required approvals under
U.S. antitrust laws and other required jurisdictions having been obtained and no legal proceedings by any
governmental entity under relevant antitrust laws being threatened in writing that is reasonably likely to
enjoin, restrain or prevent the Combination, (v) the Smurfit WestRock Shares being approved for listing on
the NYSE, subject to official notice of issuance of Smurfit WestRock Shares upon Completion, (vi) the FCA
having acknowledged (and such acknowledgement having not been withdrawn) that the application for
admission of the Smurfit WestRock Shares to the Standard Listing has been approved and will become
effective, and the LSE having acknowledged (and such acknowledgement having not been withdrawn) that
the Smurfit WestRock Shares will be admitted to trading on the LSE’s main market for listed securities,
subject only to the issuance of Smurfit WestRock Shares upon Completion, (vii) the accuracy (subject to
certain standards) of the representations and warranties made by Smurfit Kappa and WestRock in the
Transaction Agreement and compliance in all material respects by both parties with the covenants and
agreements therein required to be complied with by them, (viii) the sanction of the Scheme by the Irish
High Court, (ix) the absence of any statute, regulation, order or injunction which prevents or makes illegal
the consummation of the Combination, (x) the absence of a material adverse effect on either party and
(xi) other customary closing conditions. There can be no assurance as to when the Conditions will be
satisfied or waived, if at all, or that other events will not intervene to delay or result in the failure to achieve
Completion.

As a result of the regulatory Conditions, various consents, orders and approvals must be obtained from
regulatory and governmental entities as described in the section entitled “The Combination — Consents and
Regulatory Approvals.” Smurfit Kappa and WestRock have made, or will make, various filings and
submissions with governmental entities in connection with, and pursuant to, the Transaction Agreement and
are pursuing all required consents, orders and approvals in accordance with the terms of the Transaction
Agreement. However, the required consents, orders and approvals may not be obtained and, as a result, the
Conditions may not be satisfied. Even if all required consents, orders and approvals are obtained and all
Conditions are satisfied, the consents, orders and approvals may include restrictive terms and conditions.
Regulatory and governmental entities may impose conditions on the granting of consents, orders and
approvals and if regulatory and governmental entities seek to impose conditions, lengthy negotiations may
ensue among the regulatory or governmental entities, Smurfit Kappa and WestRock. These conditions and
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the process of obtaining these consents, orders and approvals could delay Completion and any such
conditions may not be satisfied for an extended period of time following the WestRock Special Meeting, the
Scheme Meeting and the EGM, if at all.

The conditions imposed by regulatory and governmental entities on the granting of consents, orders and
approvals may also require divestitures of certain divisions, operations or assets of Smurfit Kappa or
WestRock and may impose costs, limitations or other restrictions on the conduct of the business of Smurfit
Kappa, WestRock, or, following Completion, Smurfit WestRock. Under the Transaction Agreement, Smurfit
Kappa and WestRock have agreed to (i) propose, negotiate, commit to and effect, by consent decree or
otherwise, the sale, divestiture, license, or disposition of any businesses, assets, equity interests, product
lines or properties of Smurfit Kappa or WestRock (or any of their respective subsidiaries), including by
proposing, negotiating, committing to, and effecting, any ancillary agreements or arrangements reasonably
necessary to effectuate such sale, divestiture, license, or disposition, and (ii) take any action, or agree to
take any action, that would limit Smurfit Kappa’s, WestRock’s, or, following Completion, Smurfit
WestRock’s, freedom of action with respect to any businesses, assets, equity interests, product lines or
properties of Smurfit Kappa or WestRock (or any of their respective subsidiaries) as may be required in
order to obtain all clearances required under any antitrust law or to avoid the entry of, or to effect the
dissolution of, any injunction, temporary restraining order or other order in any action or proceeding
seeking to prohibit the Combination or delay Completion, in each case to permit and cause the applicable
conditions to be satisfied as promptly as reasonably practicable and in any event prior to the End Date. To
assist Smurfit Kappa in complying with these obligations, WestRock shall, and shall cause its subsidiaries
to, enter into one or more agreements requested by Smurfit Kappa to be entered into by any of them prior to
Completion with respect to any transaction to divest or other remedial action with respect to any of the
businesses, assets, equity interests, product lines or properties of WestRock or any of its subsidiaries;
provided, however, that the consummation of the transactions provided for in any such agreement for a
remedial action shall be conditioned upon Completion. However, nothing in the Transaction Agreement
requires Smurfit Kappa or WestRock (or any of their respective subsidiaries), or permits, or shall be deemed
to permit, WestRock (or any of its subsidiaries), without the prior written consent of Smurfit Kappa, to take,
agree to take, or consent to the taking of any remedial action with respect to any businesses, assets, equity
interests, product lines or properties of Smurfit Kappa or WestRock (or any of their respective subsidiaries),
or any combination thereof, that in the aggregate generated total revenues in excess of $750,000,000 in the
12-month period ended December 31, 2022. See the section of this proxy statement/prospectus entitled “7The
Transaction Agreement — Efforts to Obtain Required Approvals” for more information.

Compliance with any conditions imposed by regulatory and governmental entities may reduce the
anticipated benefits of the Combination, which could also have a material adverse effect on Smurfit
WestRock’s business, results of operations, financial condition and/or prospects, and neither Smurfit Kappa
nor WestRock can predict, what, if any, changes may be required by regulatory or governmental entities
whose consents, orders or approvals are required.

The Transaction Agreement contains restrictions on the ability of WestRock to pursue alternatives to the
Combination.

The Transaction Agreement contains provisions that may discourage a third party from submitting a
Competing Proposal that might result in greater value to WestRock Stockholders than the Combination, or
may result in a potential competing acquirer of WestRock proposing to pay a lower per share price to
acquire WestRock than it might otherwise have proposed to pay. These provisions include, among others, a
general prohibition on WestRock from soliciting or, subject to certain exceptions relating to the exercise of
fiduciary duties by the WestRock Board, entering into discussions with any third party regarding any
Competing Proposal. Further, subject to certain exceptions, the Transaction Agreement prohibits WestRock
from making a Change of Recommendation. The WestRock Board is permitted, prior to the receipt of the
WestRock Stockholder Approval, to make a Change of Recommendation (i) if there is an Intervening Event
or (ii) following the receipt of a bona fide, unsolicited written Competing Proposal which the WestRock
Board determines in good faith after consultation with its outside legal and financial advisors is a Superior
Proposal if (x) in the case of (ii), WestRock has not materially breached its non-solicitation obligations set
forth in the Transaction Agreement in connection with such Competing Proposal and (y) in the case of
(i) and (ii), the WestRock Board has determined in good faith, after consultation with its outside legal
counsel
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that the failure to take such action would reasonably be expected to be inconsistent with the WestRock
Board’s fiduciary duties under applicable law and WestRock complies with certain other obligations under
the Transaction Agreement (which, in specified circumstances and to the extent requested by Smurfit
Kappa, results in WestRock being required to negotiate in good faith with Smurfit Kappa in connection with
amending the terms of the Transaction Agreement (x) to obviate the need for a Change of Recommendation
or (y) such that the Competing Proposal would no longer constitute a Superior Proposal). However, if the
WestRock Board makes a Change of Recommendation prior to the receipt of the WestRock Stockholder
Approval, Smurfit Kappa will be entitled to terminate the Transaction Agreement and WestRock will be
required to pay to Smurfit Kappa a termination amount of $147 million. See the sections of this proxy
statement/prospectus entitled “The Transaction Agreement — Non-Solicitation” and “The Transaction
Agreement — Termination Amounts” for a more complete discussion of these restrictions and consequences.

It is possible that not all the Conditions will have been met at the time of the WestRock Special Meeting, and that
Smurfit Kappa and/or WestRock may waive one or more of the Conditions after receipt of the WestRock Stockholder
Approval without re-soliciting the WestRock Stockholders’ approval of the proposals approved by them.

The WestRock Special Meeting may take place before all of the required regulatory approvals for the
Combination have been obtained and before all conditions to such approval, if any, are known.
Nevertheless, if the WestRock Stockholder Approval is received at the WestRock Special Meeting,
WestRock would not be required to seek further approval of the WestRock Stockholders, even if the
conditions imposed in obtaining required regulatory approvals could have a material adverse effect on either
Smurfit Kappa or WestRock before Completion or on Smurfit WestRock after Completion.

Furthermore, certain of the Conditions set forth in the Transaction Agreement may be waived by
Smurfit Kappa and/or WestRock to the extent permitted by applicable law and the terms of the Transaction
Agreement. If any Conditions are waived, Smurfit Kappa and WestRock may evaluate whether an
amendment of this proxy statement/prospectus and re-solicitation of proxies would be warranted. Subject to
applicable law, if Smurfit Kappa and WestRock determine that re-solicitation is not warranted, the parties
will have the discretion to proceed to Completion without seeking further approval from the WestRock
Stockholders. Any determination of whether to waive any Condition or as to re-soliciting the WestRock
Stockholder Approval or amending this proxy statement/prospectus as a result of the waiver will be made by
Smurfit Kappa and/or WestRock, as applicable, at the time of the determination based on the facts and
circumstances as they exist at that time. In the event that Smurfit Kappa and/or WestRock determine to
waive any of the Conditions, such waiver may have an adverse effect on Smurfit Kappa, the Smurfit Kappa
Shareholders, WestRock and the WestRock Stockholders. For example, if the parties were to waive the
conditions that (a) the Smurfit WestRock Shares shall have been approved for listing on the NYSE, subject
to official notice of issuance and (b) the FCA shall have acknowledged to Smurfit WestRock or its sponsor
(and such acknowledgment shall not have been withdrawn) that the application for admission of the Smurfit
WestRock Shares to the Standard Listing has been approved and will become effective, and the LSE shall
have acknowledged to Smurfit WestRock or its sponsor (and such acknowledgment shall not have been
withdrawn) that such shares will be admitted to trading on the LSE’s main market for listed securities,
subject only to the issue of such Smurfit WestRock Shares upon Completion, the Smurfit WestRock Shares
issued to WestRock Stockholders at the consummation of the Combination would not be listed on a stock
exchange until the NYSE or the LSE approved the respective listing applications, and the ability of
WestRock Stockholders to trade such shares would be adversely affected. By way of further example, if
WestRock waives the condition that, since the date of the Transaction Agreement, there shall not have
occurred or existed any Effect that has had or would reasonably be expected to have, individually in the
aggregate, a material adverse effect in respect of Smurfit Kappa, the value of the Stock Consideration
received by WestRock Stockholders could be materially diminished.

The termination of the Transaction Agreement could negatively impact WestRock and, in certain circumstances,
could require WestRock to pay a termination amount to Smurfit Kappa.

If the Transaction Agreement is terminated in accordance with its terms and the Combination does not
proceed, the ongoing business of WestRock may be materially adversely affected by a variety of factors,
including the failure to pursue other beneficial opportunities during the pendency of the Combination,
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the failure to obtain the anticipated benefits of the Combination, the payment of certain costs relating to the
Combination and the focus of WestRock’s management on the Combination for an extended period of time
rather than on ongoing business matters or other opportunities or issues. WestRock’s stock price may fall as
the current price of WestRock Stock may reflect a market assumption that the Combination will be
completed. In addition, the failure to complete the Combination may result in negative publicity or a
negative impression of WestRock in the investment community and may affect WestRock’s relationship
with employees, customers, suppliers and other partners.

If the WestRock Board makes a Change of Recommendation prior to the receipt of the WestRock
Stockholder Approval, then Smurfit Kappa will be entitled to terminate the Transaction Agreement and
WestRock will be required to pay a termination amount of $147 million to Smurfit Kappa. This termination
amount is also payable if the Transaction Agreement is terminated because WestRock commits a willful
breach of its non-solicitation obligations under the Transaction Agreement, or if the Transaction Agreement
is terminated in certain circumstances following a Competing Proposal for WestRock and WestRock
consummates or enters into an agreement for a Competing Proposal within 12 months after such
termination. An amount of $57 million is payable to Smurfit Kappa by WestRock if the Transaction
Agreement is terminated after failure by WestRock to receive the WestRock Stockholder Approval at the
WestRock Special Meeting. The amount referred to in the preceding sentence will be credited toward any
subsequent termination amount payable by WestRock. If the Transaction Agreement is terminated and
WestRock determines to seek another business combination or strategic opportunity, WestRock may not be
able to negotiate a transaction with another party on terms comparable to, or better than, the terms of the
Combination. See the section of this proxy statement/prospectus entitled “The Transaction Agreement —
Termination Amounts” for more information.

Smurfit Kappa, WestRock or Smurfit WestRock may be subject to litigation in relation to the Combination, which
could lead to additional expenditures of money and resources, and may delay or prevent the Combination from
being completed.

Shareholder class action lawsuits or derivative lawsuits are often brought against companies that have
entered into transaction agreements. Even if the lawsuits are without merit, defending against these claims
can result in additional expenditures of money and divert management time and resources. Additionally, if a
plaintiff is successful in obtaining an injunction prohibiting consummation of the Combination, then that
injunction may, among other things, delay or prevent Completion. Any delay in Completion could lead to
additional expenditures of money and resources and could prevent or delay Smurfit WestRock from
realizing some or all of the anticipated synergies or other benefits that it expects to achieve if the
Combination is successfully completed within the expected time frame.

One of the Conditions is that (i) no statute, rule or regulation shall have been enacted or promulgated
by any governmental entity of competent jurisdiction which prohibits or makes illegal the consummation of
the Combination and (ii) there shall not be in effect any order or injunction of a court of competent
jurisdiction preventing the consummation of the Combination. Consequently, if a party secures injunctive or
other relief prohibiting, delaying or otherwise materially adversely affecting Smurfit Kappa’s or WestRock’s
ability to complete the Combination on the terms contemplated by the Transaction Agreement, then such
law or injunctive or other relief may prevent consummation of the Combination in a timely manner or at all.

Some of the WestRock directors and executive officers may have interests in the Combination that are different from
or are in addition to those of WestRock Stockholders generally, including, if the Combination is completed, the
receipt of financial and other benefits.

The directors and executive officers of WestRock may have interests in the Combination that are
different from or in addition to those of WestRock Stockholders generally. These interests include the
continued service of certain directors or executive officers of WestRock as directors or executive officers of
Smurfit WestRock, the treatment in the Combination of WestRock equity awards, change-in-control
severance agreements and other rights held by WestRock’s directors or executive officers and the
indemnification of WestRock’s former directors and officers by WestRock, as a wholly owned subsidiary of
Smurfit WestRock.

WestRock Stockholders should be aware of these interests when they consider the recommendation of
the WestRock Board that they vote in favor of the Proposals set forth herein, including the Transaction
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Proposal. The WestRock Board was aware of these interests when it determined that the Transaction
Agreement and the transactions contemplated thereby were advisable and fair to, and in the best interests of,
the WestRock Stockholders and recommended that the WestRock Stockholders vote “FOR” the Proposals
set forth herein, including the Transaction Proposal. These interests are described in more detail in the
section of this proxy statement/prospectus entitled “The Combination — Interests of WestRock's Directors
and Executive Officers in the Combination”.

While the Transaction Agreement is in effect, Smurfit Kappa, WestRock and their respective subsidiaries’
businesses are subject to restrictions on their business activities.

Under the Transaction Agreement, Smurfit Kappa and WestRock and their respective subsidiaries are
subject to a range of restrictions on the conduct of their respective businesses and generally must operate
their businesses in the ordinary course consistent with past practice prior to Completion, subject to certain
exceptions set forth in the Transaction Agreement. Smurfit Kappa and WestRock are also required to seek
each other’s approval prior to taking certain actions specified in the Transaction Agreement. These
restrictions may constrain Smurfit Kappa’s and WestRock’s ability to pursue certain business strategies.
These restrictions may also prevent Smurfit Kappa and WestRock from pursuing otherwise attractive
business opportunities, making acquisitions and investments or making other changes to their respective
businesses prior to Completion or the termination of the Transaction Agreement. Any such lost
opportunities may reduce either or both companies’ competitiveness or efficiency and could lead to a
material adverse effect on their respective businesses, results of operations, financial condition, prospects
and/or share prices, or those of Smurfit WestRock following Completion. See the section of this proxy
statement/prospectus entitled “The Transaction Agreement — Covenants Regarding Conduct of Business”
for a description of the restrictive covenants to which each of Smurfit Kappa and WestRock is subject.

The business relationships, results of operations and financial conditions of Smurfit Kappa and WestRock,
respectively, may be subject to disruption due to uncertainty associated with the Combination.

The Combination could cause disruptions in and create uncertainty surrounding Smurfit Kappa’s and
WestRock’s respective businesses, including affecting Smurfit Kappa’s and WestRock’s relationships with
their existing and future customers, suppliers, partners and employees. This could have a material adverse
effect on Smurfit Kappa’s and WestRock’s respective businesses, results of operations, financial conditions,
prospects and/or share prices, regardless of whether or not the Combination is completed. Smurfit Kappa
and WestRock could potentially lose important personnel who decide to pursue other opportunities as a
result of the Combination. Any such material adverse effect could be exacerbated by a prolonged delay in
completing the Combination or if the parties are unable to decide quickly on the business direction or
strategy of Smurfit WestRock. Smurfit Kappa and WestRock could also potentially lose customers or
suppliers, as existing customers or suppliers may seek to change their existing business relationships or
renegotiate their contracts with Smurfit Kappa or WestRock, or defer decisions concerning Smurfit Kappa
or WestRock. Potential customers or suppliers could also defer entering into contracts with Smurfit Kappa,
WestRock, or, following Completion, Smurfit WestRock, each as a result of uncertainty relating to the
Combination. In addition, in an effort to complete the Combination, Smurfit Kappa and WestRock have
expended, and will continue to expend, significant management resources on matters relating to the
Combination, which are being diverted from their day-to-day operations, and significant demands are being,
and will continue to be, placed on the managerial, operational and financial personnel and systems of
Smurfit Kappa and WestRock in connection with efforts to complete the Combination.

Upon Completion, certain change-of-control rights under agreements will or may be triggered, which may result in
third parties terminating or altering existing contracts or relationships with Smurfit Kappa and WestRock or,
Jfollowing Completion, Smurfit WestRock.

Smurfit Kappa and WestRock have contracts with customers, suppliers, vendors, distributors,
landlords, lenders, licensors and other business partners, which will or may require Smurfit Kappa and
WestRock to obtain consents from these other parties in connection with the Combination. If these consents
cannot be obtained, the counterparties to these contracts may have the ability to terminate, reduce the scope
of or otherwise seek to vary the terms of their relationships or the terms of such contracts with either or both
parties in anticipation of the Combination, or with Smurfit WestRock following Completion. The pursuit
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of such rights may result in Smurfit Kappa, WestRock, or, following Completion, Smurfit WestRock
suffering a loss of potential future revenue, incurring liabilities in connection with breaches of agreements
or losing rights that are material to their respective businesses. Any such disruptions could limit Smurfit
WestRock’s ability to achieve the anticipated benefits of the Combination. The material adverse effect of
such disruptions could also be exacerbated by a delay in Completion.

Each of Smurfit Kappa and WestRock and, following Completion, Smurfit WestRock may have difficulty attracting,
motivating and retaining executives and other employees in light of the Combination.

The success of the Combination will depend in part on Smurfit WestRock’s ability to retain the talents
and dedication of key employees currently employed by Smurfit Kappa and WestRock. It is possible that
these employees may decide not to remain with Smurfit Kappa or WestRock, as applicable, while the
Combination is pending or with Smurfit WestRock after the Combination is completed. If key employees
terminate their employment, or if an insufficient number of employees is retained to maintain effective
operations, Smurfit WestRock’s business activities may be materially adversely affected and management’s
attention may be diverted from successfully integrating Smurfit Kappa and WestRock to hiring suitable
replacements, which may cause Smurfit WestRock’s business to suffer. In addition, Smurfit Kappa and
WestRock and, following Completion, Smurfit WestRock may not be able to locate suitable replacements
for any key employees who leave, or offer employment to potential replacements on reasonable terms. See
also the risk factor entitled “Smurfit Kappa may not be able (whether due to increasing costs or otherwise)
to attract, develop and retain suitably qualified employees as required for the business” below.

WestRock may not have discovered certain liabilities or other matters related to Smurfit Kappa and Smurfit Kappa
may not have discovered certain liabilities or other matters related to WestRock, which may materially adversely
affect the future financial performance of Smurfit WestRock.

In the course of the due diligence review that each of Smurfit Kappa and WestRock conducted prior to
the execution of the Transaction Agreement, Smurfit Kappa and WestRock may not have discovered, or may
have been unable to properly quantify, certain liabilities of the other party or other factors that may have a
material adverse effect on the business, results of operations, financial condition and/or prospects of Smurfit
WestRock after Completion or on the value of the Smurfit WestRock Shares after Completion, and neither
Smurfit Kappa Shareholders nor WestRock Stockholders will be indemnified or otherwise compensated for
any of these liabilities or other adverse effects resulting from other factors. These liabilities or other facts
could include, but are not limited to, those described in the sections of this proxy statement/prospectus
entitled “Risks Relating to Smurfit Kappa's Business” and “Risks Relating to WestRock's Business”.

The opinions of WestRock’s financial advisors do not reflect changes in circumstances that may occur between the
signing of the Transaction Agreement and Completion.

Consistent with market practice, the WestRock Board has not obtained updated opinions from its
financial advisors as of the date of this proxy statement/prospectus and does not expect to receive updated,
revised or reaffirmed opinions prior to Completion. Changes in the operations and prospects of Smurfit
Kappa and WestRock, general market and economic conditions and other factors that may be beyond the
control of Smurfit Kappa and WestRock, and on which WestRock’s financial advisors’ opinions are based,
may significantly alter the value of Smurfit Kappa and WestRock or the market price of Smurfit Kappa
Shares and WestRock Stock by the time of Completion. The opinions do not speak as of the time of
Completion or as of any date other than the date of the opinions. Because WestRock’s financial advisors
will not be updating their opinions, the opinions will not address the fairness of the Merger Consideration
from a financial point of view at the time of Completion. The WestRock Board’s recommendation that
WestRock shareholders vote “FOR” the Transaction Proposal, however, is made as of the date of this proxy
statement/prospectus. For a description of the opinions that the WestRock Board received from its financial
advisors, see the section of this proxy statement/prospectus entitled “The Combination — Opinions of
WestRock's Financial Advisors.”

Smurfit WestRock’s estimates and judgments related to the identification and valuation of acquired assets and
liabilities and the allocation of purchase price related to the Merger may be inaccurate.

The identification and valuation of acquired assets and liabilities and the allocation of the purchase
price to identified assets and liabilities acquired in the Merger in accordance with U.S. GAAP will involve
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the exercise of significant accounting judgments and the development of significant estimates. Smurfit
WestRock’s business, results of operations, financial condition and/or prospects could be materially
adversely impacted in future periods if the accounting judgments and estimates prove to be inaccurate.

Each of Smurfit Kappa and WestRock will incur substantial fees and costs in connection with the Combination,
regardless of whether the Combination is completed, and will incur integration costs, and these fees and costs may
be greater than anticipated.

Smurfit Kappa and WestRock have incurred and expect to incur a number of non-recurring costs
associated with the Combination. These costs and expenses include fees paid to financial, legal and
accounting advisors, facilities and systems consolidation costs, severance and other potential employment-
related costs, filing fees, printing expenses and other related charges, as well as costs relating to the
refinancing, modification or assumption of Smurfit Kappa’s and WestRock’s existing debt. Certain of these
costs have already been incurred or are otherwise payable by Smurfit Kappa and WestRock regardless of
whether or not the Combination is completed, and may be greater than either party anticipated. There are
also a large number of processes, policies, procedures, operations, technologies and systems that must be
integrated in connection with the Combination and the integration of the Smurfit Kappa and WestRock
businesses. While both Smurfit Kappa and WestRock have assumed that a certain level of expenses will be
incurred in connection with the Combination, there are many factors beyond their control that could affect
the total amount or the timing of the integration and implementation expenses.

There may also be significant additional, unanticipated costs and charges in connection with the
Combination that Smurfit WestRock may not recoup. These costs and expenses could reduce the realization
of efficiencies, strategic benefits and additional income Smurfit WestRock expects to achieve from the
Combination. Although Smurfit Kappa and WestRock expect that these benefits will offset the Combination
expenses and implementation costs over time, this net benefit may not be achieved in the near term or at all.

Risks Relating to Smurfit WestRock Following the Combination

Smurfit WestRock may not realize all of the benefits of the Combination or such benefits may take longer than
anticipated or may be lower than estimated.

Smurfit Kappa and WestRock have entered into the Transaction Agreement because they believe that
the Combination will be beneficial to their respective companies and shareholders or stockholders, and that
combining the businesses of Smurfit Kappa and WestRock will produce benefits and run-rate synergies.
Smurfit WestRock is targeting annual pre-tax run-rate synergies in excess of $400 million by the end of the
first full year post-Completion, owing to integration benefits, procurement leverage and administrative and
overhead rationalization. In addition, Smurfit WestRock expects to achieve the anticipated benefits and run-
rate synergies without adversely affecting current revenues and investments in future growth. However, if
Smurfit WestRock is not able to successfully combine the businesses of Smurfit Kappa and WestRock in an
efficient and effective manner, the anticipated benefits, and run-rate synergies of the Combination may not
be realized fully or at all, may take longer to realize or the costs of achieving the benefits and run-rate
synergies may be more than expected. Any such risks may result in Smurfit WestRock’s operating costs
being greater than anticipated and may reduce the net benefits of the Combination. In addition, there may be
some negative impacts on the business of Smurfit WestRock as a result of the Combination, and the value of
the Smurfit WestRock Shares may be materially adversely affected.

Smurfit WestRock may fail to successfully integrate Smurfit Kappa and WestRock, including their individual
cultures and philosophies.

Historically, Smurfit Kappa and WestRock have operated as independent companies, and they will
continue to do so until Completion. There can be no assurance that their businesses can be integrated
successfully. It is possible that the integration process could result in the loss of key Smurfit Kappa or
WestRock employees, the loss of customers, the disruption of either or both companies’ ongoing businesses,
unexpected integration issues, higher than expected integration costs or an overall post-Completion
integration process that takes longer than originally anticipated. Specifically, the following issues, among
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others, must be addressed in integrating the operations of Smurfit Kappa and WestRock in order to realize
the anticipated benefits of the Combination:

» combining the businesses of Smurfit Kappa and WestRock and meeting Smurfit WestRock’s capital
requirements in a manner that permits Smurfit WestRock to achieve the run-rate synergies expected
to result from the Combination, the failure of which would result in the anticipated benefits of the
Combination not being realized in the time frame currently anticipated or at all;

+ combining the companies’ operations and corporate functions;

* integrating and unifying the offerings and services available to customers;

+ identifying and eliminating redundant and underperforming functions and assets;

« reaching the potential from cross-selling corrugated and consumer-packaging products;

* harmonizing the companies’ operating practices, employee development and compensation
programs, internal controls and other policies, procedures and processes;

* maintaining existing agreements with customers and suppliers and avoiding delays in entering into
new agreements with prospective customers and suppliers;

+ addressing possible differences in business backgrounds, corporate cultures and management
philosophies;

 consolidating the companies’ administrative and information technology infrastructures;
+ coordinating distribution and marketing efforts;

* managing the movement of certain positions to different locations;

* coordinating geographically dispersed organizations; and

« effecting actions that may be required in connection with obtaining regulatory approvals.

In addition, at times the attention of certain members of either or both of the Smurfit Kappa and
WestRock management teams and their respective resources will be focused on Completion and the
integration of the businesses of the two companies and diverted from day-to-day business operations, which
may disrupt each company’s ongoing business, as well as the business of Smurfit WestRock following
Completion.

Smurfit WestRock will incur significant costs as a result of becoming subject to U.S. regulations and reporting
requirements, which will place significant demands on its management team, financial controls and reporting
systems, and require a substantial amount of management time. This may materially adversely affect the operating
results of Smurfit WestRock in the future.

There are a large number of processes, policies, procedures, operations, technologies and systems that
must be integrated in connection with the Combination and significant demands will be placed on Smurfit
WestRock’s managerial, operational and financial personnel and systems. The future operating results of
Smurfit WestRock may be affected by the ability of its officers and key employees to manage changing
business conditions and to implement, expand and revise its operational and financial controls and reporting
systems in response to the Combination. For example, while WestRock prepares its financial statements in
accordance with U.S. GAAP, Smurfit Kappa has historically prepared its financial statements in accordance
with [FRS EU and Smurfit WestRock intends to prepare its financial statements in accordance with U.S.
GAAP following the Combination. The revisions required to consolidate the financial reporting system of
the Combined Group and to switch the reporting system from IFRS EU to U.S. GAAP will place demands
on Smurfit WestRock’s financial controls and reporting systems following Completion and may continue to
place demands in the future.

Furthermore, Smurfit WestRock will be required to comply with securities laws and other laws and
regulations applicable in both the United States and the United Kingdom. It is expected that the applicable
rules and regulations will result in considerable legal and financial compliance costs.
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Smurfit WestRock will be required to comply with the Sarbanes-Oxley Act and may incur significant costs and
devote substantial management time towards developing and maintaining adequate internal controls, which may
materially adversely affect the operating results of Smurfit WestRock in the future.

In addition to complying with securities laws and other laws and regulations applicable in both the
United States and the United Kingdom, Smurfit WestRock will be required to comply with the application
of the Sarbanes-Oxley Act, as well as revise its internal control systems pursuant to U.S. regulations. It is
expected that the applicable rules and regulations will result in considerable legal and financial compliance
costs.

Smurfit WestRock’s management will be responsible for establishing, maintaining and reporting on its
internal controls over financial reporting and disclosure controls and procedures to comply with applicable
requirements, including the reporting requirements of the Sarbanes-Oxley Act. These internal controls will
be designed by management to achieve the objective of providing reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes and in
accordance with U.S. GAAP. Smurfit WestRock will continue to develop and refine its disclosure controls
and procedures and its internal control over financial reporting. However, Smurfit WestRock has not yet
assessed its internal controls over financial reporting for the purposes of complying with Section 404 of the
Sarbanes-Oxley Act and will only be required to do so beginning with the fiscal year ending December 31,
2025. Material weaknesses in Smurfit WestRock’s internal control over financial reporting may be
discovered in the future.

Smurfit Kappa and WestRock have throughout the years undertaken various projects relating to
information technology infrastructure. For example, in the fourth quarter of fiscal 2022, WestRock launched
a multi-year phased business systems transformation project to replace much of its existing disparate
systems and transition them to a standardized enterprise resource planning system on a cloud-based
platform, as well as a suite of other complementing technologies, across its organization. As part of
integration planning initiatives, the parties are reviewing and evaluating their respective business systems
and the system strategies and alternatives for Smurfit WestRock post-Combination, including with respect to
the business systems transformation project. Accordingly, the impact of the Combination on the business
systems transformation project is not yet determinable. However, the implementation of such a business
system would be a major undertaking for Smurfit WestRock and would require substantial time and
attention of management and key employees. Following Completion, the effectiveness of internal control
over financial reporting at Smurfit WestRock could be adversely affected if any such system was not
successfully implemented or if data governance risks prior to or during such implementation were not
effectively managed.

If Smurfit WestRock fails to achieve and maintain effective internal control over financial reporting, it
could suffer material misstatements in its consolidated financial statements, fail to meet its reporting
obligations or fail to prevent fraud, which may cause investors to lose confidence in its reported financial
information and subject Smurfit WestRock to potential delisting from the NYSE and/or the LSE, regulatory
investigations and civil or criminal sanctions.

The unaudited condensed pro forma combined financial information included in this document may not reflect the
actual financial condition and results of operations of Smurfit WestRock after Completion.

This proxy statement/prospectus includes unaudited condensed pro forma combined financial
information for Smurfit WestRock, which give effect to the Combination and the Financing and should be
read in conjunction with the financial statements and accompanying notes of each of Smurfit WestRock,
Smurfit Kappa and WestRock, which are included or incorporated by reference in this proxy statement/
prospectus. The unaudited condensed pro forma combined financial information is presented for
informational purposes only and are not necessarily indicative of what Smurfit WestRock’s actual financial
condition or results of operations would have been had the Combination and the Financing been completed
on the dates indicated. The unaudited condensed pro forma combined financial information is based on
various adjustments, assumptions and preliminary estimates; and may not be an indication of Smurfit
WestRock’s financial condition or results of operations. The actual financial condition and results of
operations of Smurfit WestRock following the Combination, the Financing and completion of the
integration of the Smurfit Kappa and WestRock businesses may not be consistent with, or evident from, this
unaudited

47



TABLE OF CONTENTS

condensed pro forma combined financial information. In addition, the assumptions used in preparing the
unaudited condensed pro forma combined financial information may not be realized, and other factors may
affect Smurfit WestRock’s financial condition or results of operations. Accordingly, Smurfit WestRock’s
business, results of operations and financial condition may differ significantly from those indicated by the
unaudited condensed pro forma combined financial information included in this proxy statement/prospectus.
For more information, see the section of this proxy statement/prospectus entitled “Unaudited Condensed
Pro Forma Combined Financial Information”.

The Combination will increase Smurfit Kappa’s current exposure to the North American market, WestRock’s
current exposure to the European and certain other international markets, and therefore Smurfit WestRock’s
current exposure to international markets generally.

Smurfit Kappa is currently one of the leading integrated corrugated packaging companies in Europe,
with a large-scale pan-regional presence in the Americas, in particular in Latin America. WestRock is a
multinational provider of sustainable fiber-based paper and packaging solutions with operations in
North America, South America, Europe, Asia and Australia. While each have international businesses
already, combining Smurfit Kappa with WestRock will deliver a business providing greater exposure to
North America compared to Smurfit Kappa’s existing business, and greater exposure to the European and
certain other international markets compared to WestRock’s existing business. Such increased exposure will
mean that Smurfit WestRock Shareholders who were previously shareholders or stockholders of Smurfit
Kappa or WestRock may be more likely to be adversely affected by certain factors relative to Smurfit Kappa
and WestRock’s current levels of exposure, including, among other things, downturns, deteriorating
economic conditions, negative trends or fluctuations or uncertainties in the American, European, African,
Asian and Australian markets generally.

Adbverse credit and financial market events and conditions could, among other things, impede access to or increase
the cost of financing, which could have a material adverse impact on Smurfit Kappa’s and WestRock’s, and
therefore Smurfit WestRock’s business, results of operations, financial condition and/or prospects.

Each of Smurfit Kappa and WestRock rely, and Smurfit WestRock expects to rely, on access to the
credit and capital markets to finance its operations and refinance existing indebtedness.

The debt of the Combined Group of Smurfit WestRock could have important negative consequences.
For example, it could (i) require Smurfit WestRock to dedicate a large portion of its cash flow from
operations to service debt and fund repayments on its debt, thereby reducing the availability of its cash flow
to fund working capital, capital expenditures and other general corporate purposes, (ii) increase Smurfit
WestRock’s vulnerability to adverse general economic, industry or competitive conditions, (iii) limit
Smurfit WestRock’s flexibility in planning for, or reacting to, changes in its business or the industry in
which it operates, (iv) limit Smurfit WestRock’s ability to raise additional debt or equity capital in the
future, (v) restrict Smurfit WestRock from making strategic acquisitions or exploiting business
opportunities, and/or (vi) place Smurfit WestRock at a competitive disadvantage compared to its
competitors that have less debt.

In recent years, global financial markets have experienced periods of disruption. Any turbulence in the
United States or international financial markets or economies could adversely impact Smurfit WestRock’s
ability to replace or refinance indebtedness as it comes due on terms that are acceptable to Smurfit
WestRock or at all.

The costs and availability of financing from the credit and capital markets will be dependent on Smurfit
WestRock’s credit ratings. Smurfit Kappa’s and WestRock’s debt securities currently have investment grade
ratings. Smurfit Kappa is rated BBB- by Standard & Poor’s Global Ratings (“S&P”), Baa3 by Moody’s
Investors Service, Inc. (“Moody’s”) and BBB- by Fitch Ratings Inc. (“Fitch”). WestRock is rated BBB by
S&P and Baa2 by Moody’s. Any rating, outlook or watch assigned to such debt securities could be lowered
or withdrawn entirely by a rating agency if, in that rating agency’s judgement, current or future
circumstances change relating to the basis of the rating, outlook or watch, such as adverse changes to the
combined company’s business. Any failure of Smurfit WestRock to maintain investment grade credit ratings
could adversely affect its future cost of funding, liquidity or access to capital markets.
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Changes in existing financial accounting standards or practices may have a material adverse effect on Smurfit
WestRock’s business, results of operations, financial condition and/or prospects.

Changes in existing accounting rules or practices, new accounting pronouncements or rules or varying
interpretations of current accounting pronouncements could have a material adverse effect on Smurfit
WestRock’s business, results of operations, financial conditions and/or prospects, or the manner in which it
conducts its business. Further, such changes could potentially affect Smurfit WestRock’s reporting of
transactions completed before such changes are effective.

U.S. GAAP is subject to interpretation by the Financial Accounting Standards Board, the SEC and
various bodies formed to promulgate and interpret appropriate accounting principles. A change in these
principles or interpretations could have a material adverse effect on Smurfit WestRock’s business, results of
operations, financial conditions and/or prospects, and could affect the reporting of transactions completed
before the announcement of a change.

Risks Relating to Smurfit Kappa’s Business

Set forth below are risk factors relating to Smurfit Kappa's current business as a stand-alone company.
Smurfit WestRock expects that, following the consummation of the Combination, most, if not all, of these
same risk factors will continue to impact the business of Smurfit WestRock.

Smurfit Kappa, as a leading global manufacturing business, has been, and may be in the future, materially
adversely affected by factors that are beyond its control, such as economic and financial market conditions,
geopolitical conflicts and other social and political unrest or change.

The industry in which Smurfit Kappa operates is affected by economic conditions in its markets,
including changes in national, regional and local unemployment levels, certain customer inventory
rebalancing, shifts in consumer spending patterns, deteriorating macroeconomic conditions, related supply
demand dynamics, inflation, deflation, counterparty risk, insurance carrier risk, rising interest rates, rising
commodity prices, currency exchange rate fluctuations, credit availability and business and consumer
confidence.

Disruptions in the overall economy, volatility in the financial markets, geopolitical conflicts and other
social and political unrest or change could reduce consumer confidence and negatively affect consumer
spending, which could have a material adverse effect on Smurfit Kappa’s business, results of operations,
financial conditions and/or prospects. For example, the global COVID-19 pandemic increased
unemployment and reduced the financial capacity of businesses and consumers in the markets in which
Smurfit Kappa operates. See also the risk factor entitled “Smurfit Kappa's earnings are highly dependent on
demand.”

The outlook for the global economy in the near- to medium-term remains uncertain and Smurfit Kappa
is unable to predict the timing or rate at which economic conditions in its markets may recover. If the
economic climate were to deteriorate, for example as a result of geopolitical events (such as the Russian
invasion of Ukraine or the conflict in the Middle East) or uncertainty, trade tensions and/or a pandemic, it
could result in an economic slowdown which, if sustained over any significant length of time, could have a
material adverse effect on Smurfit Kappa’s business, results of operations, financial condition and/or
prospects. In addition, changes in trade policy, including renegotiating or potentially terminating, existing
bilateral or multilateral agreements, as well as the imposition of tariffs, could impact demand for Smurfit
Kappa’s products and the costs associated with certain of its capital investments.

Smurfit Kappa also cannot predict the timing or duration of any other downturn in the economy that
may occur in the future. In addition, changes to or withdrawals from free trade agreements and the
implementation of tariffs, border taxes or other measures that can limit international trade may have a
negative impact on manufacturing and production levels of businesses and customers in the markets in
which Smurfit Kappa operates, which may in turn decrease demand for Smurfit Kappa’s products.

Any of these effects of COVID-19, the conflict in the Middle East, the Russian invasion of Ukraine or
other market disruptions that Smurfit Kappa cannot anticipate, may contribute to instability in global
financial and foreign exchange markets, including volatility in the value of Smurfit Kappa’s operating and
functional currencies. These effects may also hinder continued availability of financing from Smurfit
Kappa’s
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current lenders, may have a material adverse effect on their businesses, results of operations, financial
condition and/or prospects and may negatively impact the value of the Smurfit Kappa Shares.

Extraordinary events may significantly impact Smurfit Kappa’s business.

The ability to service customers without interruption is essential to Smurfit Kappa’s operations.
Contingency plans are required to continue or recover operations following a disruption or incident. Such
incidents may include (i) the loss or insolvency of a major distributor, (ii) repeated or prolonged
government shutdowns or similar events, (iii) war (including acts of terrorism or hostilities which impact
Smurfit Kappa’s markets), including the conflicts in Russia/Ukraine and the Middle East, (iv) natural or
man-made disasters, (v) pandemics, such as COVID-19, (vi) water shortages, (vii) cybersecurity, IT or
privacy-related incidents or (viii) severe weather conditions affecting Smurfit Kappa’s operations or the
paper and packaging industry generally. Inability to restore or replace critical capacity to an agreed level
within an agreed time frame would prolong the impact of such disruption or incident and could lead to,
among other things, negative publicity and reputational damage and could have a material adverse effect on
Smurfit Kappa’s business, reputation, results of operations, financial condition and/or prospects.

Smurfit Kappa has independent, third-party distributors, the loss of which could have an adverse effect
on Smurfit Kappa’s business, reputation, results of operations, financial condition and/or prospects.

Government shutdowns can have a material adverse effect on operations or cash flows by disrupting or
delaying new product launches, renewals of registrations for existing products and receipt of import or
export licenses for raw materials or products.

War (including acts of terrorism or hostilities), natural or man-made disasters, water shortages or
severe weather conditions affecting the paper and packaging industry can cause a downturn in the business
of Smurfit Kappa’s customers, which in turn can have a material adverse effect on Smurfit Kappa’s
business, results of operations, financial condition and/or prospects. Hurricanes or other severe weather
events impacting the local markets could materially and adversely affect Smurfit Kappa’s ability to obtain
raw materials at reasonable cost, or at all, and could adversely affect Smurfit Kappa’s business. The health
and safety of Smurfit Kappa’s colleagues in local markets could be harmed by the detrimental effects of
natural and man-made disasters, which could have a material adverse effect on its business, reputation,
results of operations, financial condition and/or prospects.

Smurfit Kappa may be adversely affected by uncertainty, downturns, actions taken by competitors (such as the
addition of new capacity) or other changes in the paper and packaging industry; in addition, the cyclical nature of
the paper and packaging industry could result in overcapacity and consequently threaten Smurfit Kappa’s pricing
structure.

Smurfit Kappa is highly dependent on the paper and packaging industry. Smurfit Kappa could therefore
be materially adversely affected by negative developments, uncertainty, downturns and changes in the paper
and packaging industry as a whole or in part, as well as by the addition of new capacity by its competitors.
A lack of investor confidence in the paper and packaging industry could also have a negative impact on
Smurfit Kappa’s financial performance.

Smurfit Kappa’s operating results are impacted by the paper and packaging industry’s historical
cyclical pattern. This cyclicality arises, in part, from the capital intensity of facilities such as paper mills
(which generally continue production as long as paper prices are sufficient to cover their marginal costs),
the lead time between the planning and completion of a new mill and the fact that new additions of
containerboard and paperboard capacity tend to be large relative to the overall demand for the product. In
addition, there is the potential to convert certain machines into containerboard machines, which may
contribute to overcapacity. Consequently, the industry has from time-to-time experienced periods of
substantial overcapacity and there can be no assurance that this will not reoccur.

In the absence of sufficient economic growth to generate increased demand or the closure of facilities
(either temporarily or permanently) to mitigate the effect, new capacity can cause a period of regional
overcapacity which may lead to downward pricing pressure. For example, the normalization of European
markets after COVID-19, together with associated economic difficulties, led to decreased e-commerce
volumes
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which, combined with the uncertainties relating to prices and costs caused by international geopolitical
instability and the wars in Ukraine and the Middle East, caused demand across Europe from the middle of
2022 to the present to decrease. This lowered demand has resulted in industry-wide downtime.

These adverse effects could be further exacerbated if producers in other regions (particularly the United
States and China) experience overcapacity within their own local and regional markets and seek to increase
their levels of exports into those markets within which Smurfit Kappa operates, and do so at lower pricing
levels. The effect of such activity would be to depress prices for Smurfit Kappa’s products and could
materially adversely affect Smurfit Kappa’s selling prices and profitability.

Interruptions in any of Smurfit Kappa’s facilities (in particular its key mills) for any significant length of time could
have a material adverse effect on Smurfit Kappa’s business, results of operations, financial condition and/or
prospects.

Smurfit Kappa has 23 mills in Europe, eight of which have the capacity to produce in excess of
400,000 tonnes of paper and board each, compared with Smurfit Kappa’s overall capacity of just over eight
million tonnes. Smurfit Kappa’s kraftliner mill in Pited, Sweden is responsible for approximately 720,000
tonnes of capacity, and Smurfit Kappa’s other two kraftliner mills (located in Facture, France and
Nettingsdorfer, Austria) are responsible for approximately 575,000 tonnes and 460,000 tonnes of capacity,
respectively. The other five mills, Reparenco and Roermond in the Netherlands, Hoya and Ziilpich in
Germany and Verzuolo in Italy produce recycled containerboard and other paper and have capacities of
approximately 615,000 tonnes, 650,000 tonnes, 430,000 tonnes, 520,000 tonnes and 500,000 tonnes,
respectively. These eight mills, and Pited in particular, represent a substantial amount of Smurfit Kappa’s
paper and board production. Each is an important part of the business (with Pited being a critical part of
Smurfit Kappa’s business). Smurfit Kappa has 12 mills in the Americas, none of which produce more than
400,000 tonnes.

If operations at any of these key mills were interrupted for any significant length of time, either
because of natural disaster (such as flooding or fire), man-made disruptions (such as labor strikes or cyber-
attacks), failure to obtain raw materials or interruptions in the delivery of raw materials or other
manufacturing inputs, government regulations, or any other reason, it could have a material adverse effect
on Smurfit Kappa’s business, results of operations, financial condition and/or prospects.

Price fluctuations in, or shortages in the availability of, energy, transportation and raw materials could materially
adversely affect Smurfit Kappa’s business.

Smurfit Kappa’s margins are significantly affected by the prices that it is able to charge for its products
and the costs of the raw materials Smurfit Kappa requires to make these products. In total, raw materials
accounted for approximately 40% of Smurfit Kappa’s cost of goods sold for the fiscal year ended
December 31, 2023. Smurfit Kappa’s primary raw materials are recovered fiber, particularly old corrugated
containers (“OCC”), and wood fiber. The prices for these raw materials tend to be volatile, and price
fluctuations affect Smurfit Kappa’s margins. For example, inflationary pressures in calendar year 2021 and
the earlier part of calendar year 2022 resulted in a significant increase in the price of raw materials, and
recovered fiber in particular, which put adverse pressure on Smurfit Kappa’s margins. By contrast, towards
the end of 2022 and during the early part of 2023, recovered fiber prices dropped significantly.

OCC and wood fiber are used in the manufacture of paper-based packaging products and are purchased
in increasingly competitive, price-sensitive markets. OCC prices are based on market prices that have
historically exhibited price and demand cyclicality and significant price volatility over short periods and
may do so again in the future. In particular, the price of OCC depends on a variety of factors over which
Smurfit Kappa has no control, including demand from outside Smurfit Kappa’s countries of operation,
environmental and conservation regulations, natural disasters and weather. For example, despite Smurfit
Kappa owning its own recycling depots to independently source OCC supplies, from a price perspective,
OCC prices are linked to official reference prices in Europe and are therefore based on market prices.
Historically, these market prices have exhibited significant price volatility. Prices of wood fiber are also
impacted by many of these factors. A decrease in the supply of such raw materials has caused, and any such
decrease in the future can be expected to cause, higher costs. In addition, the increase in demand for
products manufactured, in whole or in part, from OCC has in the past caused an occasional supply or
demand imbalance in the market for OCC. It may also cause a significant increase in the cost of wood fiber
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used in the manufacture of recycled containerboard and related products. Asian purchasers have been in the
OCC market for a number of years and have become material purchasers in the sector due to significant
ongoing expansion of their recycled containerboard mills capacity. The effect of this has been to create
volatility with respect to the price of OCC. Smurfit Kappa’s raw material costs are likely to continue to
fluctuate based upon supply and demand characteristics.

In response to growing pressure from increased environmental awareness and the need to comply with
environmental emission targets, a number of northern European governments have sought to encourage the
use of wood for energy generation purposes through the use of subsidies. These policies create a new source
of demand for wood. This has the effect of increasing the price of wood fiber and consequently the cost of
Smurfit Kappa’s raw materials for the production of kraftliner. If this trend continues or grows, this could
lead to further raw material price increases and could have a material adverse effect on Smurfit Kappa’s
margins.

Many of Smurfit Kappa’s customer contracts contain price adjustment clauses, allowing Smurfit Kappa
to pass increased costs on to Smurfit Kappa’s customers. However, not all of Smurfit Kappa’s agreements
contain these clauses and these clauses may not in all cases be effective to offset Smurfit Kappa’s increased
costs. Where Smurfit Kappa is able to raise prices, there is generally a three- to six-month lag between the
time of Smurfit Kappa’s raw material prices increase and the time Smurfit Kappa realizes increased pricing
from its customers.

Smurfit Kappa’s production processes are energy intensive. Energy costs, including water costs,
represented 10% of Smurfit Kappa’s cost of goods sold for the fiscal year ended December 31, 2023. Energy
prices, in particular natural gas, electricity, oil and coal, have fluctuated significantly. For example, the price
of natural gas consumed by Smurfit Kappa’s manufacturing operations increased significantly between early
2022 and the third quarter of 2022, before then starting to decline (with a corresponding effect on Smurfit
Kappa’s production costs).] If energy prices increase in the future, this would increase Smurfit Kappa’s
production costs, which could consequently have a material adverse effect on Smurfit Kappa’s profitability.

Energy prices and compliance with the EU Emission Trading Scheme (the “EU ETS”) Directive could
significantly increase Smurfit Kappa’s energy costs, given Smurfit Kappa’s significant operational footprint
in Europe. The EU ETS uses a cap and trade system where a cap is set on the total amount of certain
greenhouse gases that can be emitted by installations subject to the system, such as Smurfit Kappa’s paper
and board mills that operate in the European Union. Installations exceeding their annual emissions
allowances can buy or receive emissions allowances on the market to comply with EU ETS requirements.
Over time, the cap is reduced so total emissions fall and installations that do not have enough allowances to
cover emissions need to buy additional emission allowances or they are subject to a fine. Smurfit Kappa’s
European paper and board mills located within the European Union are subject to the EU ETS. To date, the
collective CO, allocations granted to Smurfit Kappa’s mills have exceeded Smurfit Kappa’s annual CO,
emissions. The current EU ETS for the period from 2021 to 2030 is expected to reverse the excess position
over time. The paper industry has been granted status as a so-called “carbon leakage” sector and therefore
Smurfit Kappa’s paper and board mills that operate within the European Union receive a portion of CO,
emission certificates for free. While these certificates are currently granted for free, there is considerable
risk that in the future Smurfit Kappa’s energy costs will significantly increase if the cap is lowered or if
certificates are no longer provided free of cost, and that such increased energy costs will not be recovered
through higher prices for Smurfit Kappa’s end products.

Smurfit Kappa distributes its products primarily by truck, rail and sea. The reduced availability of
trucks, rail cars or cargo ships, including as a result of labor shortages in the transportation industry, could
adversely impact Smurfit Kappa’s ability to distribute its products in a timely or cost-effective manner.
Higher transportation costs could make Smurfit Kappa’s products less competitive compared to similar or
alternative products offered by competitors.

The failure to obtain raw materials, energy or transportation services at reasonable market prices (or the
failure to pass on price increases to customers) or a reduction in the availability of raw materials, energy or
transportation services due to increased demand, significant changes in climate or weather conditions
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or other factors could have a material adverse effect on Smurfit Kappa’s business, results of operations,
financial condition and/or prospects.

Smurfit Kappa is subject to cybersecurity risks that threaten the confidentiality, integrity and availability of data in
its systems, and could result in disruptions to its operations.

Cybersecurity breaches could compromise Smurfit Kappa’s information technology or data and expose
Smurfit Kappa to liability, which would cause Smurfit Kappa’s business and reputation to suffer. In the
ordinary course of Smurfit Kappa’s business, Smurfit Kappa collects and stores sensitive data, including
intellectual property, Smurfit Kappa’s proprietary business information and that of its customers, suppliers
and business partners, and personally identifiable information of its customers and employees, in its
information technology. Smurfit Kappa also collects and stores limited, non-sensitive customer personally
identifiable information. The secure processing, maintenance and transmission of this information is critical
to Smurfit Kappa’s operations.

Despite security measures, Smurfit Kappa’s information technology, and that of Smurfit Kappa’s third-
party providers and business partners, is subject to recurring attempts by third parties to access information,
manipulate data or disrupt operations. Information technology that Smurfit Kappa, third-party providers and
business partners use may be vulnerable to cyber-attacks or outages by common hackers, criminal groups,
nation-state organizations or social activist organizations (which efforts may increase as a result of
geopolitical events and political and social unrest or instability around the world) due to insider threat,
malfeasance or other disruptions, such as cyber-attacks, power outages, telecommunication or utility
failures, systems failures, service provider failures, natural disasters or other catastrophic events. Any such
breach could compromise Smurfit Kappa’s information technology and the information stored there could
be accessed, publicly disclosed, lost or stolen. Any such access, disclosure or other loss of information
could result in legal claims or proceedings and regulatory penalties. Any such outage could disrupt or
temporarily halt Smurfit Kappa’s operations resulting in reduced productivity, statf downtime, legal claims
or proceedings and increased insurance premiums, as well as additional costs for attempting to recover lost
information, equipment or data, and could damage its reputation, which could have a material adverse effect
on Smurfit Kappa’s business, results of operations, financial condition and/or prospects.

Smurfit Kappa may also face challenges and risks during integration of acquired businesses and
operations, as Smurfit Kappa and the acquired businesses and operations may face increased targeted
attempts during this busy period. Smurfit Kappa maintains plans and processes to prevent or mitigate the
impact of these events; however, these events could nonetheless result in disruptions and damage or could
result in cyber-attacks or outages by common hackers, criminal groups, nation-state organizations or social
activist organizations.

Smurfit Kappa faces challenges associated with ESG matters, including climate change and scarce resources,
which could have a significant impact on Smurfit Kappa’s reputation, business, results of operations, financial
condition and/or prospects.

Climate change is one of the greatest challenges facing society today and against this backdrop,
Smurfit Kappa’s stakeholders are looking for Smurfit Kappa to provide low-carbon packaging solutions.
Smurfit Kappa has identified multiple ways in which climate change could impact Smurfit Kappa’s business
operations, including through extreme weather patterns that may affect Smurfit Kappa’s operations and
supply chain. In addition, Smurfit Kappa’s raw materials are dependent on the maintenance of healthy
forests, which could be impacted by drought, flooding and local restrictions on water usage. Unpredictable
weather patterns or extended periods of severe weather may also result in supply chain disruptions and
increased material costs. Moreover, the ability of Smurfit Kappa to harvest the virgin fiber used in its
manufacturing operations may be limited, and prices for this raw material may fluctuate, during prolonged
periods of heavy rain or drought or during tree disease or insect epidemics or other environmental
conditions that may be caused by variations in climate conditions.

Smurfit Kappa recognizes the significant impacts of climate change and fully supports the EU Green
Deal, the EU’s initiative to reach net zero emissions of greenhouse gases by 2050, and the need to maintain
safeguards against carbon leakage, which is at risk of occurring if emission policies are not consistently
applied globally in the energy-intensive paper manufacturing industry. However, the EU Green Deal could
increase
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government regulation of greenhouse gas emissions, putting further limits on Smurfit Kappa’s paper
manufacturing operations. See also the section of this proxy statement/prospectus entitled “Business
Overview of Smurfit Kappa — Regulatory and Environmental Matters” and the risk factor entitled “Price
Sfluctuations in, or shortages in the availability of, energy, transportation and raw materials could adversely
affect Smurfit Kappa's business” for a discussion of how Smurfit Kappa’s operations are currently regulated
with regards to greenhouse gas emissions. Transitioning to a lower carbon economy focuses in part on
preserving the environment by protecting ecosystems and biodiversity, reducing pollution, moving towards
a circular economy and improving waste management. A circular economy encourages sustainable
consumption and aims to prevent waste, in part by encouraging creation of lasting products that can be
repaired, recycled and reused. This may result in a transition towards the use of materials that last longer
than paper products and are more easily reused, such as glass, metal or plastic. As such, demand for paper
packaging may decline, while demand for alternative packaging types may increase. In addition, in a
transition to a lower carbon economy, activities that are not in line with this transition may be subject to
higher costs and operational constraints, such as increased prices for certain fuels, including natural gas, the
introduction of a carbon tax or government mandates to reduce greenhouse gas emissions and more
stringent and/or complex environmental and other permitting requirements.

Smurfit Kappa’s stakeholders expect Smurfit Kappa to use sustainable raw materials efficiently and
decrease its CO, emissions, which may require a shift to renewable energy or lower carbon energy sources
or increased energy efficiency, potentially at an increased cost. However, government incentives
encouraging use of biomass for energy could lead to increased demand for biomass and higher raw material
costs, putting Smurfit Kappa’s paper packaging business at a competitive disadvantage.

Increased focus and activism related to ESG matters may hinder Smurfit Kappa’s access to capital, as
investors may reconsider their capital investment as a result of their assessment of Smurfit Kappa’s ESG
practices. Customers, consumers, investors and other stakeholders are increasingly focusing on ESG issues,
including climate change, water use, deforestation, plastic waste, health and welfare, chemical usage and
other concerns. Changing customer preferences are resulting in, and may continue to result in increased
demands for products that substitute for plastics and packaging materials, including single-use and non-
recyclable plastic packaging, and other components of Smurfit Kappa’s products and their impact on health
and environmental sustainability; a growing demand for natural, organic or non-toxic products and
ingredients; or increased customer concerns or perceptions (whether accurate or inaccurate) regarding the
effects of ingredients or substances present in certain products. These demands, perceptions and preferences
could cause Smurfit Kappa to incur additional costs or to make changes to its operations to comply with
such demands and customer preferences, and a delay in Smurfit Kappa’s response (or the failure to respond
effectively) may lead to material adverse effects on its business, results of operations, financial condition
and/or prospects, and recruitment and retention of the labor force that it needs. Further, there can be no
assurance that environmental activist groups and similar organizations will not mount campaigns against
Smurfit Kappa.

Concern over climate change or plastics and packaging materials may result in new or increased legal
and regulatory requirements to reduce or mitigate impacts to the environment. Increased regulatory
requirements, including in relation to various aspects of ESG (including disclosure requirements), may
result in increased compliance costs or input costs of energy and raw materials, which may cause
disruptions in the manufacture of Smurfit Kappa’s products or an increase in operating costs. These costs
could have a material adverse effect on Smurfit Kappa’s results of operations and cash flows (see also the
risk factor entitled “Smurfit Kappa is subject to a growing number of environmental and climate change
laws and regulations, and the cost of compliance or the failure to comply with, and any liabilities under,
current and future laws and regulations may negatively affect Smurfit Kappa's business”). Smurfit Kappa
has a number of sustainability targets which are important to many stakeholders including investors and
customers, these targets also form part of management incentives and the Group’s cost of funding through
its Revolving Credit Facility, which is sustainability-linked. These targets are reported against on an annual
basis via both Smurfit Kappa’s Annual Report and its Sustainable Development Report. Failure to meet
these targets could result in negative publicity and reputational damage and could have a material adverse
effect on Smurfit Kappa’s business, reputation, results of operations, financial condition and/or prospects.
See also the section entitled “Business Overview of Smurfit Kappa — Sustainability” for an overview on the
relevant targets. If these targets or commitments are not achieved on their projected timelines or at all, or if
they are
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perceived negatively, including the perception that they are not sufficiently robust or, conversely, are too
costly, this would impact Smurfit Kappa’s reputation as well as its relationships with investors, customers
and other stakeholders. Moreover, any failure to act responsibly with respect to ESG issues or to effectively
respond to new, or changes in, legal or regulatory requirements concerning environmental or other ESG
matters, or increased operating or manufacturing costs due to increased regulation could have a material
adverse effect on Smurfit Kappa’s business, reputation, operating results, financial condition and/or
prospects. In addition, Smurfit Kappa may also be adversely impacted as a result of conduct by contractors,
customers or suppliers that fail to meet Smurfit Kappa’s or its stakeholders’ ESG standards.

Any of these risks could have a material adverse effect on Smurfit Kappa’s reputation, business, results
of operations, financial condition and/or prospects. The cost of compliance with, and any liabilities under,
current and future laws and regulations could also have a material adverse effect on Smurfit Kappa’s
business, results of operations, financial condition and/or prospects.

Smurfit Kappa is subject to a growing number of environmental and climate change laws and regulations, and the
cost of compliance or the failure to comply with, and any liabilities under, current and future laws and regulations
may negatively affect Smurfit Kappa’s business.

Smurfit Kappa is subject to a wide range of international, national, state and local environmental,
health and safety laws and regulations in the jurisdictions where it operates, including those governing the
discharge of pollutants into the air and water, the use, storage and disposal of hazardous substances and
wastes and the clean-up of contaminated properties. Smurfit Kappa could incur significant costs, including
fines, penalties, civil and criminal sanctions, investigation and clean-up costs and third-party claims for
property damage or personal injury, as a result of violations of or liabilities under environmental laws and
regulations or otherwise.

These requirements are complex, frequently change and have tended to become more stringent and
expansive in scope over time. For example, in Europe, the European Commission published its proposal for
the revision of the Packaging and Packaging Waste Regulation (“PPWR”) on November 30, 2022. In March
2024, the European Parliament and the Council of Ministers reached a provisional agreement on this
legislation. The text of the legislation positively includes exemptions for corrugated packaging. The final
text still requires approval from the European Parliament and Council before it can enter into force. There
can be no assurance that the costs of complying with such laws and regulations, or future environmental
laws and regulations, will not increase, nor can there be assurance that the revenue generated from
corrugated packaging will remain steady if corrugated packaging no longer complies with regulations and
customers move to other materials. Such cost increases or adverse revenue impacts could have a negative
impact on the results of Smurfit Kappa’s operations. For example, like other paper and board mill operators
in Europe, Smurfit Kappa may incur significant additional costs in the future to comply with more stringent
CO, emissions allocation limits or other air emission requirements and these requirements are likely to
continue to become more stringent in the future.

There can be no assurance that Smurfit Kappa will be in compliance with applicable environmental and
health and safety requirements at all times, which may lead to the incurrence of material costs or liabilities
in the future or impede Smurfit Kappa’s ability to obtain and maintain all licenses, consents or other permits
necessary to operate its business. Similarly, there can be no assurance that Smurfit Kappa, WestRock or,
following Completion, Smurfit WestRock will not experience an environmental spill or accident or discover
or otherwise become liable for environmental contamination in the future on its existing properties
(including such liability for contamination resulting from historical activities relating to properties or
businesses that Smurfit Kappa has sold or acquired). Smurfit Kappa may incur significant expenditure in
connection with the required remediation of past environmental conditions at both currently owned and
formerly owned facilities.

Smurfit Kappa is exposed to significant competition in the containerboard and packaging industry.

Smurfit Kappa operates in a highly competitive and fragmented industry. The containerboard and
packaging industry is characterized by a high level of price competition, as well as other competitive factors
including innovation, design, quality and service. To the extent that any of Smurfit Kappa’s competitors are
more successful with respect to any key competitive factor, Smurfit Kappa’s business, results of operations,
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financial condition and/or prospects could be materially adversely affected. Pricing pressure could arise
from, among other things, limited demand growth in the market in question, price reductions by
competitors, entry of new competitors into the markets in which Smurfit Kappa operates, the ability of
competitors to capitalize on their economies of scale and create excess product supply, the ability of
competitors to operate or successfully relocate or open production facilities in countries where productions
costs are lower than those in which Smurfit Kappa operates and the introduction by Smurfit Kappa’s
competitors of new products, technologies and equipment, including the use of artificial intelligence and
machine learning solutions.

Smurfit Kappa’s continued growth depends on its ability to retain existing customers and attract new customers.

The future growth of Smurfit Kappa’s business depends on its ability to retain existing customers,
attract new customers as well as getting existing customers and new customers to increase their volume
commitments. Smurfit Kappa cannot assure potential investors that customers will continue to use its
services or that it will be able to continue to attract new volumes at the same rate as it has in the past.

A customer’s use of Smurfit Kappa’s services may decrease for a variety of reasons, including the
customer’s level of satisfaction with Smurfit Kappa’s products and services, the expansion of business to
offer new products and services, the effectiveness of Smurfit Kappa’s support services, the pricing of
Smurfit Kappa’s products and services, the pricing, range and quality of competing products or services, the
effects of global economic conditions, regulatory limitations, trust, perception and interest in the paper and
packaging industry and in Smurfit Kappa’s products and services. Furthermore, the complexity and costs
associated with switching to a competitor may not be significant enough to prevent a customer from
switching packaging providers.

Any failure by Smurfit Kappa to retain existing customers, attract new customers, and increase revenue
from both new and existing customers could have a material adverse effect on its business, results of
operations, financial condition and/or prospects. These efforts may require substantial financial
expenditures, commitments of resources, developments of processes, and other investments and
innovations.

A number of the industries in which Smurfit Kappa’s customers operate have experienced
consolidation in the past and may continue to do so in the future. Such consolidation may affect Smurfit
Kappa’s relations with its customers. In the past, when one of Smurfit Kappa’s customers has combined
with another, Smurfit Kappa has on occasion lost business and there can be no assurance that this will not
occur again in the future. Additionally, the ability of customers to exert pricing pressure on all suppliers,
including Smurfit Kappa, has increased as their industries have consolidated and the customers have
become larger. In the fiscal years ended December 31, 2021, December 31, 2022 and December 31, 2023,
no single customer individually represented more than 2.5% of Smurfit Kappa’s net sales. However, Smurfit
Kappa’s level of customer concentration may increase in the future. Such consolidation could have an
adverse impact on Smurfit Kappa’s operations, financial condition and/or prospects.

The standardized nature of containerboard could result in downward pressure on Smurfit Kappa’s pricing and, as a
consequence, lower earnings.

Standardization of containerboard has led to intensified price competition. This could lead to lower
product prices as well as a reduction in Smurfit Kappa’s market share, both of which could reduce earnings
and have a material adverse effect on Smurfit Kappa’s business, results of operations, financial condition
and/or prospects. Smurfit Kappa’s business has in the past faced significant downward pricing pressure,
including as a result of standardization in the markets in which Smurfit Kappa operates, most recently
beginning in the third quarter of 2022 and continuing through to the first quarter of 2024. Smurfit Kappa is
likely to continue to be exposed to such factors in the future. In circumstances where Smurfit Kappa is
unable to adjust its cost base or achieve economies of scale comparable to competitors in these markets,
pricing pressure could have a material adverse effect on Smurfit Kappa’s margins and the profitability of the
relevant business and Smurfit Kappa’s market share.

Smurfit Kappa’s earnings are highly dependent on demand.

Because Smurfit Kappa’s operations generally have high fixed operating costs, and pricing movements
can be triggered, at times, by imbalances between supply and demand, Smurfit Kappa’s earnings are highly
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dependent on demand, which tends to fluctuate due to macroeconomic conditions, dynamics in the markets
Smurfit Kappa serves, and due to company- and customer-specific issues. Smurfit Kappa recently
experienced lower demand due to factors such as, but not limited to, challenging macroeconomic conditions
(including the rate and pace of inflation, which had a negative effect on the demand environment in 2023),
certain customer inventory rebalancing and shifting consumer spending. These fluctuations at times lead to
significant variability in Smurfit Kappa’s sales, results of operations, cash flow and financial condition
and/or prospects, making it difficult to predict Smurfit Kappa’s financial results with certainty. This
variability in performance due to fluctuations in demand may also cause the trading price of Smurfit Kappa
Shares to be adversely affected.

The COVID-19 pandemic and resulting economic uncertainty affected Smurfit Kappa’s operational and
financial performance to varying degrees. However, the extent of the impact of future public health crises,
including a resurgence of COVID-19, or related containment measures and government responses, are
highly uncertain and cannot be predicted, including as it relates to demand and volume.

Smurfit Kappa could be exposed to currency exchange rate fluctuation risks.

Smurfit Kappa has operations in a number of countries. As such, currency movements can have a
number of direct and indirect impacts on Smurfit Kappa’s financial statements. Direct impacts include the
translation of international operations’ local currency financial statements into U.S. dollars and the
remeasurement impact associated with non-functional currency financial assets and liabilities. Indirect
impacts include the change in competitiveness of imports into, and exports out of, the United States (and the
impact on local currency pricing of products that are traded internationally).

Smurfit Kappa’s current exposure to currency exchange rate fluctuation arises mainly in relation to its
operations in the Eurozone. These operations represented 55.9% of Smurfit Kappa’s net sales in the fiscal
year ended December 31, 2023.

In addition, the relative strength or weakness of the U.S. dollar is important for the industry in which
Smurfit Kappa operates in both Europe and Latin America because U.S. containerboard prices tend to
influence the world market. A weak U.S. dollar over a sustained period could result in lower imports into
the United States of goods shipped in corrugated containers and, as a result, lower demand for Smurfit
Kappa’s containers. A weak U.S. dollar could also result in additional competition in Smurfit Kappa’s
European and Latin American markets from U.S. manufacturers that have an incentive to export more
products due to increased demand for relatively lower priced U.S. goods.

Smurfit Kappa’s capital expenditures may not achieve the desired outcomes or may be completed at a higher cost
than anticipated.

Smurfit Kappa operates in a capital-intensive industry and undertakes expansion projects to either
support growth in its business or improve the breadth and quality of its product offerings, including
investments in both mill and converting operations. Many of Smurfit Kappa’s capital projects are complex,
costly and/or implemented over an extended period of time. Smurfit Kappa’s expenditures for capital
projects could be higher than anticipated, it may experience unanticipated business disruptions or delays in
completing the projects and/or it may not achieve the desired benefits from those projects, including as a
result of a deterioration in macroeconomic conditions or in Smurfit Kappa’s business, unavailability of
capital equipment or related materials, delays in obtaining permits or other requisite approvals or changes in
laws and regulations. Any of these circumstances could have a material adverse effect on Smurfit Kappa’s
business, results of operations, financial condition and/or prospects, and on the trading price of Smurfit
Kappa Shares. In addition, disputes between Smurfit Kappa and contractors who are involved with
implementing capital projects could lead to time-consuming and costly litigation.

If Smurfit Kappa is unsuccessful in integrating acquisitions or if disposals result in unexpected costs or liabilities, its
business could be materially and adversely affected.

Smurfit Kappa has completed a number of acquisitions, investments and divestitures in the past and it
may acquire, invest in, sell or enter into transactions with additional companies. For instance, since
January 1, 2021, Smurfit Kappa has completed a total of 10 acquisitions.
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Smurfit Kappa may not be able to identify suitable targets or purchasers or successfully complete
suitable transactions in the future, and future completed transactions may not be successful.

These transactions create risks, including, but not limited to, risks associated with:

+ disrupting Smurfit Kappa’s ongoing business, including greater than expected costs and management
time and effort involved in identifying and completing the transactions and integrating acquisitions;

* integrating acquired businesses and personnel into Smurfit Kappa’s business, including integrating
personnel, information technology systems and operations across different cultures and languages,
and addressing the operational risks associated with these integration activities as well as the
economic, political and regulatory risks associated with specific countries;

» working with partners or other ownership structures with shared decision-making authority;

* obtaining and verifying relevant information regarding a business prior to the consummation of the
transaction, including the identification and assessment of liabilities, claims or other circumstances
that could result in litigation or regulatory risk exposure;

 obtaining required regulatory approvals and/or financing on favorable terms;
+ retaining key employees, contractual relationships or customers;
* the potential impairment of assets and goodwill;

+ the additional operating losses and expenses of businesses Smurfit Kappa acquires or in which it
invests;

* incurring substantial indebtedness to finance an acquisition or investment;

* incurring unexpected costs or liabilities in the context of a disposal;

+ implementing controls, procedures and policies in acquired companies; and

« the dilution of interests of shareholders through the issuance of equity securities.

These transactions may not be successful and may have a material adverse effect on Smurfit Kappa’s
business, results of operations, financial condition and/or prospects. Among the benefits Smurfit Kappa
expects from potential, as well as completed, acquisitions and joint ventures are synergies, cost savings,
growth opportunities or access to new markets (or a combination thereof), and in the case of divestitures,
the realization of proceeds from the sale of businesses and assets to purchasers that place higher strategic
value on these businesses and assets than Smurfit Kappa does. For acquisitions, Smurfit Kappa’s success in
realizing these benefits and the timing of realizing them depend on the successful integration of the acquired
businesses and operations with Smurfit Kappa’s business and operations. Even if Smurfit Kappa integrates
these businesses and operations successfully, Smurfit Kappa may not realize the full benefits Smurfit Kappa
expected within the anticipated time frame, or at all, and the benefits may be offset by unanticipated costs or
delays.

In addition, creating or adopting complementary technologies and subsequently integrating them may
be costly and difficult. For example, the innovative technology required to deliver net zero energy in certain
sectors does not yet exist. Smurfit Kappa has been involved in trialing certain of this technology (with, for
example, a pilot plant producing energy from hydrogen operating on the site of one of its mills in France),
but doing so requires significant investments of capital, and is also subject to failure. Trialing such
technology can take an extended period of time, with little to no returns in the short or medium terms. Any
such risks could have a material adverse effect on Smurfit Kappa’s business, results of operations, financial
condition and/or prospects.

Supply chain issues may result in product shortages or disruptions to Smurfit Kappa’s business.

Smurfit Kappa has a complex global network of suppliers that may, in the future, further evolve in
response to market conditions. Although the majority of the products used by Smurfit Kappa are generally
available from multiple sources, and alternatives have been generally available in the event of disruption in
the past, Smurfit Kappa could experience material disruptions in production and other supply chain issues
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(including as a result of global supply issues), which could result in out-of-stock conditions, and its results
of operations and relationships with customers could be adversely affected (i) if new or existing suppliers
are unable to meet any standards set by Smurfit Kappa, government or industry regulations or customers,
(i1) if Smurfit Kappa is unable to contract with suppliers at the quantity, quality and price levels needed for
its business or (iii) if any of Smurfit Kappa’s key suppliers becomes insolvent, ceases or significantly
reduces its operations or experiences financial distress.

Smurfit Kappa’s inability to fully or substantially meet customer demand due to supply chain issues
could result in, among other things, unmet consumer demand leading to reduced preference for Smurfit
Kappa’s products or services in the future, customers purchasing products and services from competitors as
a result of such shortage of products, strained customer relationships, termination of customer contracts,
additional competition and new entrants into the market, and loss of potential sales and revenue, which
could have a material adverse effect on Smurfit Kappa’s reputation, business, results of operations, financial
condition and/or prospects.

Smurfit Kappa has a significant amount of goodwill and other intangible assets and a write-down could materially
adversely impact its operating results and shareholders’ equity.

As at December 31, 2023, Smurfit Kappa had goodwill and other intangible assets in an amount of
$3,060 million. In accordance with U.S. GAAP, Smurfit Kappa does not amortize goodwill but rather it tests
it annually and as otherwise required for impairment and any such impairments cannot be reversed. In the
event that general trading conditions and prospects deteriorate or factors underlying assumed discount rates,
such as assumed long-term interest rates, change, the determined recoverable amount of certain non-current
assets may fall below carrying value. This could result in a write-down of the carrying value of any such
assets, which could have a material adverse effect on Smurfit Kappa’s assets, liabilities and results of
operations. Smurfit Kappa has recorded impairments in previous years. For instance, in the fiscal year ended
December 31, 2022, Smurfit Kappa recorded an impairment to its operation in Peru of $12 million.
Additional impairments may occur in the future.

Smurfit Kappa has a number of pension schemes that are currently in deficit.

Smurfit Kappa operates a number of pension and other long-term benefit plans throughout the world,
devised in accordance with local conditions and practice. Currently, a significant but declining proportion of
its employees are members of defined benefit pension arrangements, most of which are now closed to future
benefit accrual. The deficit of these employee benefit plans was $539.0 million as at December 31, 2023.

An increase in the value of the liabilities or decrease in the value of pension plan assets may negatively
affect Smurfit Kappa’s balance sheet and distributable reserves, any of which could have a material adverse
effect on Smurfit Kappa’s business, results of operations, financial condition and/or prospects. The
liabilities will mainly be affected by increases in life expectancy and by changes in long-term yields, which
are used to discount the liabilities to present value. The assets will be affected by increases in long-term
yields, which will reduce the value of bond investments, and by movements in equity markets. These factors
create a considerable degree of volatility in the measurement of any pension scheme’s deficit or surplus.

There is a risk that equity and bond markets will further deteriorate if the global economic climate
worsens, which could negatively affect the funded status of Smurfit Kappa’s post-employment defined
benefit arrangements. In addition, volatility in Smurfit Kappa’s net balance sheet liabilities resulting from
the relative change in the value of assets and liabilities may be further enhanced by investment strategies
resulting in exposure to various classes of assets.

Existing and potential changes in statutory minimum requirements may also affect the amount and
timing of funding to be paid by Smurfit Kappa. Most funding requirements consider yields on assets such as
government bonds or interbank interest rate swap curves, depending on the basis. Although recent statutory
easements in the pace of funding on these bases and increases in bond/swap yields have provided some
contribution relief to Smurfit Kappa, it may nonetheless have to pay additional contributions to meet
potentially onerous statutory minimum funding requirements in the future, which could have a material
adverse effect on Smurfit Kappa’s business, results of operations, financial condition and/or prospects.
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In addition, Smurfit Kappa’s pension funds hold various sovereign bonds as part of their fund assets.
Any significant decline in value or default of such securities could negatively affect the funded status of
Smurfit Kappa’s post-employment defined benefit arrangements.

Smurfit Kappa operates in certain highly inflationary economies.

Smurfit Kappa operates, has operated and may operate in the future in certain economies that have
historically had high inflation rates and have devalued their currencies. For example, as a result of high
cumulative inflation rates in Argentina since 2018, Smurfit Kappa’s Argentinian business was considered to
be functioning in a highly inflationary economy and began using the U.S. Dollar as its functional currency.
To the extent that there is further devaluation of the currency exchange rate in Argentina, Smurfit Kappa
may experience additional material adverse effects on its business, results of operations, financial condition
and/or prospects in Argentina.

Significant inflation in the countries in which Smurfit Kappa operates and challenges similar to those
Smurfit Kappa has experienced in the past could result in further currency exchange rate fluctuation and
could adversely affect the value of its assets in those countries.

Smurfit Kappa is subject to compliance with antitrust and similar legislation in the jurisdictions in which it operates.

Smurfit Kappa is subject to legislation in many of the jurisdictions in which it operates relating to
unfair competitive practices and similar behavior. From time to time, Smurfit Kappa has been subject to
allegations of such practices and regulatory investigations or proceedings with respect thereto. Such
allegations, investigations or proceedings (irrespective of merit) may require Smurfit Kappa to devote
significant management resources to defending itself. In the event that such allegations are proven, Smurfit
Kappa may be subject to fines, damages awards and other expenses, and its reputation may be harmed,
which could have a material adverse effect on Smurfit Kappa’s business, results of operations, financial
condition and/or prospects.

In August 2019, the Italian Competition Authority (the “AGCM”) notified approximately 30
companies, of which Smurfit Kappa Italia S.p.A. (“Smurfit Kappa Italia”) was one, that an investigation had
found the companies to have engaged in anti-competitive practices. For more information, see the section of
the proxy statement/prospectus entitled “Business Overview of Smurfit Kappa — Legal Proceedings.”

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. While Smurfit Kappa believes that these
actions are without merit, given that they are still in early stages, Smurfit Kappa cannot predict its potential
liability or their outcomes with certainty at this point in time. Moreover, Smurfit Kappa cannot guarantee
that additional legal actions arising out of or relating to the AGCM’s decision will not be brought against it
in the future.

Smurfit Kappa is subject to a number of laws and regulations relating to privacy, security and data protection.

Smurfit Kappa is subject to a number of laws and regulations relating to privacy, security and data
protection, including the General Data Protection Regulation (EU 2016/679) (“GDPR”), which requires EU-
based companies or companies that process personal data about EU subjects (either as controllers or as
processors) to comply with certain data protection obligations, breaches of which can result in substantial
fines of up to 4.0% of the annual worldwide turnover of the preceding fiscal year or €20.0 million,
whichever is greater. Additionally, new and evolving privacy laws in the United States, Europe, Latin
America, and elsewhere have created new individual privacy rights, imposed increased obligations on
companies handling personal data and increased potential exposure to fines and penalties. Such laws govern
Smurfit Kappa’s ability to collect, use and transfer personal data including in relation to actual and potential
customers, suppliers, employees and third parties. In addition, new laws or regulations governing privacy,
security and data protection may be introduced which apply to Smurfit Kappa in any of the jurisdictions in
which it operates. The nature and extent of any such new and/or amended laws or regulations, and the
impact they may have on Smurfit Kappa, cannot be predicted.
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Smurfit Kappa relies on third-party service providers and its own employees and systems to collect and
process personal data and to maintain its databases. Therefore, Smurfit Kappa is exposed to the risk that
such data could be wrongfully appropriated, lost or disclosed, or damaged or processed in breach of privacy,
security or data protection laws. These events could result in disruptions and damage, or the
misappropriation of sensitive data, and depending on their nature and scope, could lead to the compromise
of confidential information, improper use of Smurfit Kappa’s systems and networks, manipulation and
destruction of data, defective products, production downtimes, operational disruptions and exposure to
liability. Such disruptions or misappropriations and the resulting repercussions, including reputational
damage and legal claims or proceedings, may have a material adverse effect on Smurfit Kappa’s business,
results of operations, cash flows, financial condition and/or prospects. See also the risk factor entitled
“Smurfit Kappa is subject to cybersecurity risks that threaten the confidentiality, integrity and availability
of data in its systems.”

While Smurfit Kappa endeavors to comply with all applicable laws and regulations relating to privacy,
security and data protection, it is possible that such requirements may be interpreted and applied in a
manner that is inconsistent from one jurisdiction to another or may conflict with other laws or Smurfit
Kappa’s practices. That concern is particularly relevant for the GDPR, as different EU member state
regulators may differ as to their interpretation of the GDPR and the approach they may take to breaches,
enforcement, complaints or the exercise of rights to access personal data by individuals.

Any perceived or actual failure by Smurfit Kappa to protect confidential data, personal data, any
material non-compliance with privacy, security or data protection laws or regulations or any general IT
system failure may harm its reputation and credibility, adversely affects its revenues, reduce its ability to
attract or retain customers, result in litigation or other actions being brought against it and the imposition of
significant fines and, as a result, could have a material adverse effect on its business, results of operations,
financial condition and/or prospects.

Failure to maintain good health and safety and employee well-being practices may have a material adverse effect on
Smurfit Kappa’s business.

Smurfit Kappa’s employees carry out relatively difficult and specialized tasks and a serious incident
affecting the health and safety of any of Smurfit Kappa’s employees could disrupt its operations. While
Smurfit Kappa’s overall total recordable injury rate (the “TRIR”) was reduced by 48% in the five years
ended December 31, 2023, there can be no guarantee that the TRIR will continue to fall or that it will not
rise in the future. There is a risk of fines or litigation if a health and safety incident occurs. Furthermore,
disruption of operations caused by a major incident could have a material adverse effect on Smurfit Kappa’s
customer relationships, business, results of operations, financial condition and/or prospects. In particular,
explosions or other failures of the recovery boilers at Smurfit Kappa’s kraftliner mills would result in a
significant disruption to Smurfit Kappa’s business. Similar occurrences at Smurfit Kappa’s other mills may
have a lesser but still material effect on its results. Additionally, portions of Smurfit Kappa’s operations are
in areas with ongoing political or geopolitical uncertainty which could pose security risks to Smurfit
Kappa’s employees or operations. See also the risk factors entitled “Smurfit Kappa, as a leading global
manufacturing business, has been, and may be in the future, adversely affected by factors that are beyond its
control, such as economic and financial market conditions, geopolitical conflicts and other social and
political unrest or change” and “Smurfit Kappa is exposed to risks related to international sales and
operations.”

Smurfit Kappa may not be able (whether due to increasing costs or otherwise) to attract, develop and retain suitably
qualified employees as required for the business.

Certain parts of Smurfit Kappa’s business are dependent on the availability of particular skilled and
semi-skilled employees. The potential risks Smurfit Kappa faces include a loss of institutional memory,
skills, experience and management capabilities. Smurfit Kappa may be unable to attract and retain sufficient
qualified replacements when and where necessary to avoid an adverse impact on its business. As a result of
the COVID-19 pandemic, there were many considerations in the area of talent management and
development, which resulted in new initiatives and mitigations. While Smurfit Kappa implemented specific
measures, including communications strategies such as “MyVoice Pulse Survey,” and online tools for
development and training, there is no guarantee that such initiatives will allow Smurfit Kappa to attract,
develop and retain suitably qualified employees as required for the business.
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In addition, Smurfit Kappa had approximately 47,000 employees as of December 31, 2023, which
constitutes a significant proportion of Smurfit Kappa’s cost base. Accordingly, inflationary pressures,
changes in applicable laws and regulations or other factors resulting in increased labor costs could have a
material adverse effect on Smurfit Kappa’s business, results of operations, financial condition and/or
prospects.

Smurfit Kappa’s reputation is critical to its business.

Smurfit Kappa’s results of operations depend on maintaining a positive reputation with customers. Any
negative incident could significantly affect Smurfit Kappa’s reputation and damage its business. Smurfit
Kappa may be adversely affected by negative publicity, regardless of its accuracy, including with respect to,
among other things:

+ the quality of Smurfit Kappa’s products;

+ environmental incidents and other damage to the environment (including in connection with Smurfit
Kappa’s carbon footprint and impact on climate change);

» employee or customer injury;

+ failure of Smurfit Kappa’s information technology and data security infrastructure, including security
breaches of confidential customer or employee information;

» employment-related claims relating to alleged employment discrimination, wages and hours;
* violations of law or regulations;
* labor standards or healthcare and benefits issues; or

» Smurfit Kappa’s brand being affected globally for reasons outside of its control.

While Smurfit Kappa tries to ensure that its suppliers maintain the reputation of Smurfit Kappa’s brand,
suppliers may take actions that adversely affect Smurfit Kappa’s reputation. In addition, through the
increased use of social media, individuals and non-governmental organizations have the ability to
disseminate their opinions regarding Smurfit Kappa’s products, and Smurfit Kappa’s business, to an
increasingly wide audience at a faster pace. Any failure to effectively respond to any negative opinions or
publicity in a timely manner could harm the perception of Smurfit Kappa’s brand and products and damage
Smurfit Kappa’s reputation, regardless of the validity of the statements against Smurfit Kappa, and
ultimately harm Smurfit Kappa’s business.

Smurfit Kappa may be adversely impacted by work stoppages and other labor relations matters.

Future developments in relation to Smurfit Kappa’s business or otherwise could adversely affect
relations between Smurfit Kappa and its employees, trade/labor unions and work councils. There are
different labor unions represented across Smurfit Kappa sites and the majority of Smurfit Kappa employees
are covered by a collective labor agreement as of December 31, 2023. Labor disputes or other problems
could lead to a substantial interruption to Smurfit Kappa’s business or otherwise adversely affect Smurfit
Kappa and have a material adverse effect on its business, results of operations, financial condition and/or
prospects.

In addition, Smurfit Kappa’s business relies on vendors, suppliers and other third parties that have
union employees. Work stoppages or other labor relations matters affecting these vendors, suppliers and
other third parties could have a material adverse effect on Smurfit Kappa’s business, results of operations,
financial condition and/or prospects.

Non-compliance with bribery, anti-corruption and sanctions laws and regulations may negatively affect Smurfit
Kappa’s business.

Smurfit Kappa is a decentralized group operating in multiple countries, and each of these countries may
have bribery and anti-corruption laws and regulations, some of which are potentially extra-territorial in
scope. This is in particular the case with regard to the Foreign Corrupt Practices Act in the United States,
the Sapin II Law in France, the Bribery Act in the United Kingdom and the Criminal Justice (Corruption
Offenses) Act 2018 in Ireland. Smurfit Kappa’s internal control policies and procedures, or those of its
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vendors, may not adequately protect it from reckless or criminal acts committed or alleged to have been
committed by its employees, agents or vendors. Any such non-compliance with bribery and anti-corruption
legislation could lead to civil or criminal, monetary and non-monetary penalties and/or could damage
reputations.

Moreover, Smurfit Kappa is subject to regulation by trade sanctions and related legislation, which have
become an increasingly popular instrument of foreign policy in recent years. These sanctions include both
country-level embargoes, which restrict trade between certain designated countries, and sanctions on
individuals and organizations where trade is restricted. There are hundreds of sanctions lists currently in
existence, restricting trade with thousands of sanctioned individuals and organizations; these lists are
constantly changing and the number of lists has increased in recent years. Due to the scale and footprint of
Smurfit Kappa, it must monitor existing sanctions closely and exercise caution to avoid trading with any
sanctioned country, individual or organization. The penalties for non-compliance with sanctions regimes are
severe; offenses for breach of sanctions regimes can be both civil and criminal in nature. Smurfit Kappa
could therefore be adversely affected by sanctions if they fail to closely monitor compliance with sanctions
regimes.

Smurfit Kappa is exposed to risks related to international sales and operations.

Smurfit Kappa operates in many different countries. As of December 31, 2023, Smurfit Kappa operated
across 22 countries in Europe, 13 countries in the Americas and one country in Africa in a plant managed by
European operations. Germany, Mexico, France, the Netherlands, the United Kingdom and Spain represent
some of the major country contributors to Smurfit Kappa’s net sales. As a result, Smurfit Kappa has
previously been and remains vulnerable to risks in these countries, including:

+ the imposition of tariffs, quotas, import duties or other market barriers, such as restrictions on
repatriating cash from foreign countries;

 responding to disruptions in existing trade agreements or increased trade tensions between countries
or political and economic unions;

+ the difficulties of, and costs of complying with, a wide variety of complex and changing laws,
treaties and regulations;

* increased difficulty in the collection of accounts receivable, including longer collection periods;

* inconsistent regulations and unexpected changes in legislation or regulatory requirements and
increased difficulty and expense in hiring and dismissing employees;

+ the imposition of quotas relating to the composition of the employee base or the local sourcing of
raw materials or other similar quotas;

* political, economic and social unrest or instability (such as downturns or changes in economic
activity due to, among other things, regional conflicts or commodity inflation), the ongoing
hyperinflation in Argentina (which has led Smurfit Kappa to apply hyperinflationary accounting to
its Argentinian operations in recent years), as well as disruptions and government intervention in
national economies and social structures, including the threat of terrorism;

+ geopolitical conflict, such as Russia’s invasion of Ukraine, which led Smurfit Kappa to sell its
Russian operations and take a related impairment charge of $159 million in respect of its Russian
operations in the fiscal year ended December 31, 2022;

» work stoppages, transport interruptions and difficulties in managing international operations;
+ government expropriation of private sector assets;

« transfer pricing and adverse tax consequences;

* inability to repatriate cash; and

» adverse currency fluctuations.
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The occurrence of any of the foregoing could have a material adverse effect on Smurfit Kappa’s
earnings as a result of the related delays or increased costs in the production and delivery of products and
services or otherwise disrupt the demand for Smurfit Kappa’s products.

Adbverse credit and financial market events and conditions could, among other things, impede access to or increase
the cost of financing, which could have a material adverse impact on Smurfit Kappa’s business, results of
operations, financial condition and/or prospects.

Smurfit Kappa relies on access to the credit and capital markets to finance its operations and refinance
existing indebtedness. Any limitations on its access to the credit and capital markets on satisfactory terms,
or at all, could limit its liquidity, financial flexibility or cash flows and affect its ability to execute its
strategic plans, which could have a material adverse effect on its business, results of operations, financial
condition and/or prospects.

Smurfit Kappa’s access to the credit and capital markets is subject to a number of variables, including
its results of operations, margins and activity levels, the conditions of the global credit and capital markets,
market perceptions of its creditworthiness and the ability and willingness of lenders and investors to provide
capital. In recent years, global financial markets have experienced disruptions and general economic
conditions have been volatile. During periods of financial market volatility, Smurfit Kappa’s access to the
credit and capital markets could be impaired.

Smurfit Kappa’s debt could adversely affect its financial health.

As at December 31, 2023, Smurfit Kappa’s gross outstanding debt was $3.8 billion. Moreover, as
described in “Debt Financing — Smurfit Kappa Treasury Notes,” on April 3, 2024, Smurfit Kappa Treasury
issued $2.75 billion of senior unsecured notes. Smurfit Kappa may also incur additional indebtedness in the
future.

Smurfit Kappa’s debt could have important negative consequences. For example, it could:
» make it difficult for Smurfit Kappa to satisfy its debt obligations;

» require Smurfit Kappa to dedicate a large portion of its cash flow from operations to service debt and
fund repayments on its debt, thereby reducing the availability of its cash flow to fund working
capital, capital expenditures and other general corporate purposes;

* increase Smurfit Kappa’s vulnerability to general adverse economic, industry or competitive
conditions;

+ limit Smurfit Kappa’s flexibility in planning for, or reacting to, changes in its business or the
industry in which it operates;

+ limit Smurfit Kappa’s ability to raise additional debt or equity capital in the future;
+ restrict Smurfit Kappa from making strategic acquisitions or exploiting business opportunities; and

* place Smurfit Kappa at a competitive disadvantage compared to its competitors that have less debt.

To the extent that Smurfit Kappa incurs additional debt or such other obligations, the risk associated
with Smurfit Kappa’s debt described above will increase.

In addition, a portion of Smurfit Kappa’s debt bears interest at variable rates that are linked to changing
market interest rates. As of December 31, 2023, Smurfit Kappa had fixed an average of 99% of its interest
cost on borrowings over the following 12 months. Although Smurfit Kappa may hedge a portion of its
exposure to variable interest rates by entering into interest rate swaps from time to time, Smurfit Kappa
cannot provide assurances that it will do so in the future. An increase in market interest rates would increase
Smurfit Kappa’s interest expense on its variable rate debt obligations, which may exacerbate the risks
associated with its capital structure.

Restrictions imposed by certain of Smurfit Kappa’s existing and future indentures and credit fucilities limit or may
limit its ability to take certain actions.

Certain of Smurfit Kappa’s existing indentures and other outstanding debt agreements limit, and future
debt agreements may limit, its flexibility to operate its business. For example, certain of these agreements
restrict Smurfit Kappa’s ability to, among other things:
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* borrow money;

 create certain liens;

* make certain asset dispositions;
 guarantee indebtedness; or

* merge, consolidate or sell, lease or transfer all or substantially all of its assets.

In addition, a breach of the covenants in any such agreement could cause a default under the terms of
each of those agreements, causing all the debt under those agreements to be accelerated unless Smurfit
Kappa can obtain waivers or consents of any breaches. Smurfit Kappa cannot guarantee that waivers or
consents will be granted.

Smurfit Kappa is exposed to the risk of product substitution.

Smurfit Kappa’s main products — corrugated containers and paperboard packaging (comprising folding
cartons and solidboard packaging) — compete with other forms of packaging, including, for example,
reusable plastic containers. Substitution of Smurfit Kappa’s products may increase in the future as other
products may be introduced as substitutes for Smurfit Kappa’s products. Future packaging developments
and trends may drive further substitution. Any significant substitution away from paper-based packaging
products may materially adversely affect Smurfit Kappa’s profitability.

Substitution is also possible between solidboard packaging and corrugated containers, with the
generally lower cost of corrugated containers offset by the moisture and temperature handling
characteristics of solidboard packaging. If substitution levels increase, the demand for Smurfit Kappa’s
solidboard packaging products may fall, with no guarantee that Smurfit Kappa will gain the corrugated
packaging business, potentially resulting in lower sales, which may lead to downward pressure on the
profitability of Smurfit Kappa’s products.

Smurfit Kappa may produce faulty or contaminated products due to failures in quality control measures and
systems.

Smurfit Kappa may fail to produce products that meet applicable safety and quality standards, which
could result in adverse effects on consumer health, litigation exposure, loss of market share and adverse
reputational and financial impacts, among other potential consequences, and Smurfit Kappa may incur
substantial costs in taking appropriate corrective action (up to and including recalling products from end
consumers and reimbursing customers and/or end consumers for losses that they suffer as a result of these
failures). Smurfit Kappa’s failure to meet these standards could lead to regulatory investigations,
enforcement actions and/or prosecutions, and could result in adverse publicity, which may damage Smurfit
Kappa’s reputation. Any of these outcomes could have a material adverse effect on Smurfit Kappa’s
business, results of operations, financial condition and/or prospects.

Smurfit Kappa provides representations in certain of its contracts that its products are produced in
accordance with customer specifications. If the product contained in packaging manufactured by Smurfit
Kappa is faulty or contaminated, the manufacturer of the product may allege that the packaging Smurfit
Kappa provided caused the fault or contamination, even if the packaging complies with contractual
specifications. If Smurfit Kappa’s packaging fails to meet contract specifications, Smurfit Kappa could face
liability from its customers and third parties for bodily injury or other damages. These liabilities could have
a material adverse effect on Smurfit Kappa’s business, results of operations, financial condition and/or
prospects.

Failure by Smurfit Kappa to successfully implement strategic transformation initiatives, including those relating to
information technology infrastructure, could adversely affect its business.

Smurfit Kappa has throughout the years undertaken several projects to enhance productivity and
performance, increase efficiency and deliver costs savings throughout their respective businesses, which
may not be achieved on the anticipated timeline or at all. These initiatives are largely intended to increase
process efficiency and enable productivity enhancements. Implementation of certain of these initiatives are
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significant financial undertakings and may require substantial time and attention of management and key
employees. Smurfit Kappa may not be able to successfully implement these initiatives without delays or
may experience unanticipated business disruptions and/or it may not achieve the desired benefits from the
project. Project completion dates may also change. Any of these items, along with any failure to effectively
manage data governance risks, could lead to a material adverse effect on Smurfit Kappa’s business, results
of operations, financial condition and/or prospects.

Risks Relating to WestRock’s Business

You should read and consider risk factors specific to WestRock's business that will also affect Smurfit
WestRock after the Combination. These risks are described in the section entitled “Risk Factors” in
WestRock's Annual Report on Form 10-K for the fiscal year ended September 30, 2023 and in other
documents incorporated by reference into this proxy statement/prospectus. See the section of this proxy
statement/prospectus entitled “Where You Can Find More Information” for the location of information
incorporated by reference into this proxy statement/prospectus. Smurfit WestRock expects that, following the
consummation of the Combination, most, if not all, of these same risk factors will continue to impact the
business of Smurfit WestRock.

Supplemental information relating to WestRock’s risk factor “We May Be Adversely Impacted by Work Stoppages
and Other Labor Relations Matters Additional Information on Work Stoppages and Other Labor Relations
Matters” in WestRock’s Annual Report on Form 10-K for the fiscal year ended September 30, 2023.

In December 2023, the United Steelworkers Union (“USW?”) ratified a master agreement that applies to
substantially all of WestRock’s U.S. facilities represented by the USW. The agreement has a four-year term
ending in December 2027 and covers a number of specific items, including wages, medical coverage and
certain other benefit programs, including retirement benefits, substance abuse testing, and safety. Individual
facilities will continue to have local agreements for subjects not covered by the master agreement and those
agreements will continue to have staggered terms. The master agreement permits WestRock to apply its
terms to USW employees who work at facilities it acquired during the term of the agreement. The master
agreement covers approximately 52 of WestRock’s U.S. operating locations and approximately 7,300 of its
employees. While the terms of its collective bargaining agreements vary, WestRock believes the material
terms of the agreements are customary for the industry, the type of facility, the classification of the
employees and the geographic location covered.

WestRock experienced a strike at its corrugated converting facility in Dayton, New Jersey beginning in
June 2023. WestRock effectuated contingency plans at this location, and the facility continued to operate
and produce products for its customers. In November 2023, WestRock reached an agreement to resolve the
strike, which was approved by the requisite union membership, and the strike concluded in December 2023.

Risks Relating to Tax Matters

You should read the discussion under the section of this proxy statement/prospectus entitled “The
Combination — Material U.S. and Irish Income Tax Considerations” for a more complete discussion of U.S.
federal income and Irish tax considerations relating to the Combination and/or the ownership and
disposition of Smurfit WestRock Shares received in the Combination.

The IRS may not agree with the conclusion that Smurfit WestRock is to be treated as a foreign corporation for U.S.
federal income tax purposes following the Combination or may assert that Smurfit WestRock is subject to certain
adverse consequences for U.S. federal income tax purposes.

A corporation organized under non-U.S. law, such as Smurfit WestRock, is generally treated as a
foreign corporation for U.S. federal income tax purposes. Section 7874 of the Code provides an exception to
this general rule under which a corporation otherwise treated as a foreign corporation may be treated as a
U.S. corporation for U.S. federal income tax purposes if, following an acquisition of a U.S. corporation by a
foreign corporation, at least 80% of the acquiring foreign corporation’s stock (by vote or value) is
considered to be held by former shareholders of the U.S. corporation by reason of holding stock of such
U.S. corporation (such percentage referred to as the “ownership percentage”), and the “expanded affiliated
group” which includes the acquiring foreign corporation does not have “substantial business activities” in
the country in which the acquiring foreign corporation was created or organized. If Smurfit WestRock were
to be treated as
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a U.S. corporation for U.S. federal income tax purposes, Smurfit WestRock and its subsidiaries could be
subject to substantial additional U.S. federal income tax liability and U.S. withholding taxes may apply to
payments made to Smurfit WestRock Shareholders.

In addition, even if Smurfit WestRock were not treated as a U.S. corporation, Section 7874 of the Code
may cause Smurfit WestRock to be subject to certain unfavorable U.S. federal income tax rules in the event
that the ownership percentage attributable to former WestRock Stockholders exceeds 60% and the
“expanded affiliated group” which includes the acquiring foreign corporation does not have “substantial
business activities” in the country in which the acquiring foreign corporation was created or organized. If
Smurfit WestRock were to be subject to these rules, Smurfit WestRock and its subsidiaries could be subject
to adverse tax consequences, including restrictions on the use of tax attributes with respect to “inversion
gain” recognized over a 10-year period following the transaction and its U.S. shareholders could be subject
to a higher rate of tax on any dividends.

Based on the percentage of Smurfit WestRock Shares to be received by WestRock Stockholders in the
Combination and current law, Smurfit WestRock does not currently expect Section 7874 of the Code to
apply so as to cause Smurfit WestRock to be treated as a U.S. corporation or otherwise subject Smurfit
WestRock to certain unfavorable tax rules for U.S. federal income tax purposes. However, the ownership of
Smurfit WestRock for purposes of Section 7874 of the Code must be finally determined after Completion,
by which time there could be adverse changes to the relevant facts and circumstances. In addition, the rules
for determining ownership under Section 7874 of the Code are complex, unclear and subject to change.
Accordingly, there can be no assurance that the IRS would not assert that Smurfit WestRock should be
treated as a U.S. corporation for U.S. federal income tax purposes or that such an assertion would not be
sustained by a court.

Smurfit WestRock Shareholders are urged to consult with their tax advisors regarding the potential
application of Section 7874 of the Code and the Treasury Regulations promulgated thereunder to the
Combination.

The Smurfit Kappa Share Exchange may not qualify as a “reorganization” within the meaning of Section 368(a) of
the Code.

The Smurfit Kappa Share Exchange is intended to qualify as a “reorganization” within the meaning of
Section 368(a) of the Code. In general, assuming the Smurfit Kappa Share Exchange so qualifies, U.S.
Holders (as defined in the section entitled “Material U.S. Federal Income and Irish Tax Considerations —
Material U.S. Federal Income Tax Considerations”) of Smurfit Kappa Shares will not recognize any gain or
loss for U.S. federal income tax purposes on the receipt of Smurfit WestRock Shares in exchange for
Smurfit Kappa Shares pursuant to the Smurfit Kappa Share Exchange, except with respect to any cash
received in lieu of fractional Smurfit WestRock Shares. However, this is not free from doubt, and the
requirements for such qualification are complex and subject to legal and factual uncertainties.

Completion is not conditioned upon the receipt of an opinion of counsel regarding qualification of the
Smurfit Kappa Share Exchange as a “reorganization” within the meaning of Section 368(a) of the Code.
Smurfit Kappa, WestRock and Smurfit WestRock have not sought and will not seek any ruling from the IRS
regarding the qualification of the Smurfit Kappa Share Exchange as a “reorganization” within the meaning
of Section 368(a) of the Code. Consequently, there can be no assurance that the IRS will not challenge that
the Smurfit Kappa Share Exchange so qualifies or that a court would not sustain such a challenge. If the
Smurfit Kappa Share Exchange does not qualify as a “reorganization” within the meaning of Section 368(a)
of the Code, U.S. Holders of Smurfit Kappa Shares will recognize gain or loss for U.S. federal income tax
purposes on the receipt of Smurfit WestRock Shares in exchange for Smurfit Kappa Shares pursuant to the
Smurfit Kappa Share Exchange, as more fully described in the section of this proxy statement/prospectus
entitled “Material U.S. Federal Income and Irish Tax Considerations — Material U.S. Federal Income Tax
Considerations — The Combination — The Smurfit Kappa Share Exchange”.

U.S. Holders of Smurfit Kappa Shares are urged to consult with their tax advisors regarding the tax
treatment of the Smurfit Kappa Share Exchange to them in light of their particular circumstances.
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The effective tax rate that will apply to Smurfit WestRock is uncertain and may vary from expectations.

There can be no assurance that the Combination will improve or preserve Smurfit WestRock’s ability to
maintain any particular worldwide effective corporate tax rate. No assurance can be given as to what
Smurfit WestRock’s effective tax rate will be after Completion because of, among other things, uncertainty
regarding the tax policies of the jurisdictions in which Smurfit WestRock and its affiliates will operate.
Smurfit WestRock’s actual effective tax rate may vary from its expectations, and such variance may be
material. Additionally, tax laws or their implementation and applicable tax authority practices in any
jurisdiction could change in the future, possibly on a retroactive basis, and any such change could have a
material adverse impact on Smurfit WestRock and its affiliates.

Following Completion, a transfer of Smurfit WestRock Shares, other than one effected by means of the transfer of
book-entry interests in the Depository Trust Company, may be subject to Irish stamp duty.

Transfers of Smurfit WestRock Shares effected by means of the transfer of book-entry interests through
DTC should not generally be subject to Irish stamp duty. However, a transfer of Smurfit WestRock Shares
other than by means of the transfer of book-entry interests through DTC (including a transfer of Depositary
Interests within the CREST system) will generally be subject to Irish stamp duty (currently at the rate of 1%
of the higher of the price paid or the market value of the shares acquired). Payment of Irish stamp duty is
primarily a legal obligation of the transferee. The potential for stamp duty could adversely affect the price
of Smurfit WestRock Shares.

In certain limited circumstances, dividends paid by Smurfit WestRock may be subject to Irish dividend withholding
tax.

In certain limited circumstances, Irish dividend withholding tax (“DWT”) (currently at a rate of 25%)
may arise in respect of any dividends paid on Smurfit WestRock Shares. A number of exemptions from
DWT exist such that Smurfit WestRock Shareholders resident in the United States, the United Kingdom, an
EU or European Economic Area member state, or another country with which Ireland has a double tax
treaty may be entitled to exemptions from DWT. Please see the section of this proxy statement/prospectus
entitled “Material U.S. Federal Income and Irish Tax Considerations — Irish Tax Considerations —
Dividend Withholding Tax” for further details on available exemptions from DWT.

Smurfit WestRock Shareholders resident in the United States that hold their Smurfit WestRock Shares
through DTC will not be subject to DWT, provided the addresses of the beneficial owners of such Smurfit
WestRock Shares in the records of the brokers holding such shares are recorded as being in the United
States (and such brokers have further transmitted the relevant information to a qualifying intermediary
appointed by Smurfit WestRock). U.S. resident Smurfit WestRock Shareholders that hold their Smurfit
WestRock Shares outside of DTC and shareholders resident in certain other countries (irrespective of
whether they hold their Smurfit WestRock Shares through DTC or outside of DTC) generally should not be
subject to DWT provided the beneficial owners of such Smurfit WestRock Shares have furnished completed
and valid DWT forms or an IRS Form 6166, as appropriate, to the qualifying intermediary or transfer agent
or brokers (and such brokers have further transmitted the relevant information to the qualifying intermediary
or transfer agent). However, other Smurfit WestRock Shareholders may be subject to DWT, which could
adversely affect the price of their Smurfit WestRock Shares.

Dividends received by Irish residents and certain other Smurfit WestRock Shareholders may be subject to Irish
income tax.

Smurfit WestRock Shareholders entitled to an exemption from DWT on dividends received from
Smurfit WestRock will not be subject to Irish income tax and universal social charge (“USC”) in respect of
those dividends, unless they have some connection with Ireland other than their holding of Smurfit
WestRock Shares (for example, they are resident in Ireland). Smurfit WestRock Shareholders who are not
Irish tax resident nor ordinarily resident in Ireland, but who are not entitled to an exemption from DWT,
will generally have no further liability to Irish income tax or USC on those dividends which suffer DWT.

68



TABLE OF CONTENTS

Smurfit WestRock Shares received by means of a gift or inheritance could be subject to Irish capital acquisitions
tax.

Irish capital acquisition tax (“CAT”) (currently at a rate of 33% above a tax-free threshold, subject to
available reliefs and exemptions) could apply to a gift or inheritance of Smurfit WestRock Shares (including
Depositary Interests and shares held through DTC) notwithstanding that the donor or the donee / successor
in relation to such gift or inheritance is domiciled and resident outside Ireland. This is because Smurfit
WestRock Shares are regarded as property situated in Ireland for CAT purposes. The person who receives
the gift or inheritance has primary liability for CAT. Gifts and inheritances passing between spouses are
exempt from CAT.

Please see the section of this proxy statement/prospectus entitled “Material U.S. Federal Income and
Irish Tax Considerations — Irish Tax Considerations — Capital Acquisitions Tax” for further details.

Changes in and the complexity of U.S. and non-U.S. tax laws or challenges to tax positions may adversely affect
Smurfit Kappa, WestRock and, following Completion, Smurfit WestRock.

Any change in tax law, interpretation or practice, or in the terms of tax treaties, in a jurisdiction where
Smurfit Kappa and WestRock or any of their respective subsidiaries is subject to tax could adversely affect
Smurfit Kappa, WestRock and, following Completion, Smurfit WestRock.

The Organization for Economic Cooperation and Development (“OECD”) and many countries in
Europe, as well as a number of other countries and organizations, have proposed, recommended or (in the
case of certain countries) enacted changes to existing tax laws or new tax laws that address issues related to
the taxation of multinational corporations. One example is Pillar Two of the OECD’s “BEPS 2.0” initiative,
which is aimed at ensuring all companies pay a global minimum tax. In December 2022, the member states
of the EU unanimously voted to adopt the OECD’s minimum tax rules and phase them into law, and in
February 2023 the OECD released technical guidance on the global minimum tax which was agreed by
consensus of the Pillar Two signatory jurisdictions. Under the EU’s minimum tax directive, member states
are to adopt, and a number of member states have adopted or proposed, legislation implementing the
minimum tax rules effective for periods beginning on or after December 31, 2023, with the “under-taxed
profit rule” to take effect for periods beginning on or after December 31, 2024. Ireland enacted legislation
implementing the minimum tax rules by way of Finance (No 2) Act 2023 for accounting periods beginning
on or after December 31, 2023. Legislatures in multiple countries outside of the EU have also adopted or
proposed legislation to implement the OECD’s minimum tax proposal. As a result of these developments
and similar developments in other jurisdictions, the tax laws of certain countries in which Smurfit Kappa
and its affiliates, and WestRock and its affiliates, do business could change on a prospective or retroactive
basis, and any such change could significantly increase Smurfit WestRock’s tax obligations in the countries
in which it will do business or require Smurfit WestRock to change the manner in which it operates its
business, which may adversely affect Smurfit WestRock after the Combination.

Furthermore, U.S. Congress or the Biden administration (or subsequent administrations) could enact
changes to U.S. corporate income taxes by increasing corporate tax rates, imposing new limitations on
deductions, credits or other tax benefits, or making other changes that may adversely affect the business,
cash flows or financial performance of Smurfit WestRock. There is a substantial lack of clarity around the
likelihood, timing and details of any such changes. At this time, it is not possible to determine whether such
changes could adversely affect Smurfit WestRock.

Each of Smurfit Kappa and WestRock is, and following Completion Smurfit WestRock will be, subject to tax laws of
numerous jurisdictions, and the interpretation of those laws is subject to challenge by the relevant governmental
entities.

Following Completion, Smurfit WestRock will operate in 40 countries and, as a result of the
Combination, will have a material presence in the United States. The tax rules to which Smurfit Kappa and
WestRock are, and following Completion Smurfit WestRock will be, subject, including in the United States,
are increasingly complex. The members of Smurfit WestRock will be required to make judgements as to the
interpretation and application of these rules, both as to the Merger and the Scheme and as to the operations
of Smurfit WestRock. Changes in tax law (including tax rates), tax treaties, accounting policies
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and accounting standards, including as a result of the OECD’s Inclusive Framework that proposes a
minimum global tax (“Pillar Two”) and the EU’s anti-tax abuse measures, combined with increased
investments by governments in the digitalization of tax administration and tax compliance, could result in
an increased tax burden for Smurfit Kappa, WestRock and, following Completion, Smurfit WestRock, as
well as increased levels of audit activity, investigations, litigation or other actions by relevant governmental
entities.

Under any such audit, investigation, litigation or other action, governmental entities may disagree with
the interpretation and/or application of relevant tax rules by the members of Smurfit WestRock. A challenge
by governmental entities in such circumstances may require members of Smurfit WestRock to incur
additional costs in connection with litigation or in reaching settlement and, if a governmental entity’s
challenge is successful, could result in additional taxes, interest and/or penalties being assessed on members
of Smurfit WestRock. This could increase the amounts payable in respect of tax by the members of Smurfit
WestRock and may, given the current political and economic environment in relation to tax liabilities of
multinational companies, cause reputational damage to Smurfit WestRock. Smurfit Kappa and WestRock
regularly assess, and Smurfit WestRock will regularly assess, the likely outcomes of such audits,
investigations, litigation or other actions to determine the appropriateness of their respective tax provisions
and any uncertain tax positions. However, Smurfit Kappa, WestRock or Smurfit WestRock may not
accurately predict the outcomes of these audits, investigations, litigation or other actions and the actual
outcomes of such audits, investigations, litigation or other actions could have a material impact on Smurfit
WestRock’s financial results.

Risks Relating to Ownership of Smurfit WestRock Shares

The market price and trading volume of Smurfit WestRock Shares may be particularly volatile in the period
Jfollowing Completion, and holders of the Smurfit WestRock Shares could lose a significant portion of their
investment due to drops in the market price of the Smurfit WestRock Shares.

The market price and trading volume of Smurfit WestRock Shares may be volatile following
Completion, and Smurfit WestRock Shareholders may not be able to resell their Smurfit WestRock Shares at
or above their value at the Merger Effective Time due to fluctuations in the market price, including changes
in price caused by factors unrelated to Smurfit WestRock’s operating performance or prospects.

The market price and trading volume of Smurfit WestRock Shares could fluctuate significantly for
many reasons, including, without limitation:

+ as a result of the risk factors listed in this proxy statement/prospectus;
+ actual or anticipated fluctuations in Smurfit WestRock’s operating results;

« for reasons unrelated to operating performance, such as reports by industry analysts, investor
perceptions, or negative announcements by Smurfit WestRock’s customers or competitors regarding
their own performance;

+ regulatory changes that could impact Smurfit WestRock’s business; and

+ general economic and industry conditions.

In the past, following large price declines in the public market price of a company’s securities,
securities class action litigation has often been initiated against that company. Litigation of this type against
Smurfit WestRock could result in substantial costs and diversion of management’s attention and resources,
which could adversely affect its business, results of operation, financial condition and/or prospects. Any
adverse determination in litigation against Smurfit WestRock could also subject it to significant liabilities.

Substantial future sales of Smurfit WestRock Shares or future sales by particular persons could impact the trading
price of Smurfit WestRock Shares.

Sales of a substantial number of Smurfit WestRock Shares or sales of Smurfit WestRock Shares by
particular persons, or the perception that these sales might occur, could depress the market price of the
Smurfit WestRock Shares and could impair Smurfit WestRock’s ability to raise capital through the sale of
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additional equity securities. For example, WestRock Stockholders or Smurfit Kappa Shareholders may
decide to sell the Smurfit WestRock Shares received by them in the Combination, rather than remain
Smurfit WestRock Shareholders, which could have an adverse impact on the trading price of the Smurfit
WestRock Shares.

There has been no prior public market for Smurfit WestRock Shares on either the NYSE or the LSE, an active
market for such securities may not develop or be sustained and trading prices may vary, and there is no guarantee
that Smurfit WestRock Shares will be included in an S&P Index following Completion.

Prior to Completion, Smurfit WestRock Shares will not be publicly traded and there will not have been
any public market for the Smurfit WestRock Shares. Subject to Completion, an application will be made for
the Smurfit WestRock Shares to be approved for listing on the NYSE. Applications will also be made for
the Smurfit WestRock Shares to be admitted to the standard listing segment of the Official List of the FCA
and to trading on the LSE’s main market for listed securities. Following Completion, an active trading
market for the Smurfit WestRock Shares may not develop or be sustained. Smurfit WestRock cannot predict
the extent to which investor interest will lead to the development of an active trading market in the Smurfit
WestRock Shares or whether such a market will be sustained following Completion.

Although Smurfit WestRock, WestRock and Smurfit Kappa will use their respective reasonable best
efforts to seek inclusion after the Merger Effective Time of the Smurfit WestRock Shares in an S&P Index,
the decision as to whether to admit the Smurfit WestRock Shares to an S&P Index is ultimately at the
discretion of the S&P Index Committee and consequently there is no guarantee that the Smurfit WestRock
Shares will be included in an S&P Index. If the Smurfit WestRock Shares are not included in an S&P Index,
Smurfit WestRock’s access to investor capital may be reduced.

Following Completion, Smurfit WestRock Shares will not be eligible for inclusion in the UK series of FTSE indices,
which could have an adverse effect on the trading price, trading volumes and liquidity of the Smurfit WestRock
Shares.

The Smurfit Kappa Shares are currently included in the FTSE 100 Index and (i) listed on the premium
listing segment of the Official List of the FCA and admitted to trading on the main market for listed
securities of the LSE, and (ii) listed on the Official List of Euronext Dublin and admitted to trading on the
Euronext Dublin Market. Following Completion, the Smurfit WestRock Shares are expected to be
(i) approved for listing on the NYSE and (ii) admitted to the standard listing segment of the Official List of
the FCA (or, subject to the Draft New UK Listing Rules being implemented by the FCA in their current
form and taking effect at the relevant time post-Completion, expected to be admitted to the new Equity
Shares (International Commercial Companies Secondary Listing) category thereunder) and to trading on the
LSE’s main market for listed securities. In addition, it is expected that Smurfit Kappa Shares will be
delisted from the premium listing segment of the Official List of the FCA and the Smurfit Kappa Shares
will cease trading on the main market for listed securities of the LSE, and that Smurfit Kappa Shares will
delist from the Official List of Euronext Dublin and will cease trading on the Euronext Dublin Market. The
Combination is therefore expected to result in Smurfit WestRock not being eligible for inclusion in the UK
series of FTSE indices, including the FTSE 100 Index, which could have an adverse impact on the trading
price, trading volumes and liquidity of the Smurfit WestRock Shares.

Smurfit WestRock’s maintenance of two exchange listings may adversely affect liquidity in the market for Smurfit
WestRock Shares and result in pricing differentials of Smurfit WestRock Shares between the two exchanges.

Trading in Smurfit WestRock Shares on the NYSE and the LSE will take place in different currencies
(U.S. dollars on the NYSE and sterling on the LSE) and at different times (resulting from different time
zones, different trading hours and different trading days for the NYSE and the LSE). The trading prices of
Smurfit WestRock Shares on these two exchanges may at times differ due to these and other factors. Any
decrease in the price of Smurfit WestRock Shares on the NYSE could cause a decrease in the trading price
of Smurfit WestRock Shares on the LSE and vice versa.

The benetits Smurfit WestRock expects of the dual listing on the NYSE and the LSE, which are
increased liquidity, visibility among investors and access to investors who may be able to hold listed shares
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in the U.K. but not the U.S., and vice versa, may not be realized or, if realized, may not be sustained, and
the costs associated with a dual listing may ultimately outweigh the associated benefits.

A standard listing pursuant to Chapter 14 of the Listing Rules affords shareholders a lower level of protection than
a premium listing.

Following Completion, Smurfit WestRock will be subject to the Listing Rules that apply to companies
listed on the standard listing segment of the Official List of the FCA (or, subject to the Draft New UK
Listing Rules being implemented by the FCA in their current form and taking effect at the relevant time
post-Completion, those that are expected to apply to companies listed on the new Equity Shares
(International Commercial Companies Secondary Listing) category), the Prospectus Regulation Rules and
the DTRs; however, although Smurfit WestRock will be subject to applicable U.S. and NYSE corporate
governance rules, it will not be required to comply with provisions of the Listing Rules which currently
apply only to companies listed on the premium listing segment of the Official List of the FCA (or, subject to
the Draft New UK Listing Rules being implemented by the FCA in their current form and taking effect at
the relevant time post-Completion, those that are expected to apply to companies listed on the new Equity
Shares (Commercial Companies) category).

The market price for Smurfit WestRock Shares may be affected by factors different from those that historically have
affected the Smurfit Kappa Shares and WestRock Stock.

Upon Completion, holders of WestRock Stock (other than WestRock, any WestRock subsidiary, Smurfit
Kappa, Merger Sub or any of their respective subsidiaries, to the extent they own WestRock Stock) and
Smurfit Kappa Shareholders will become holders of Smurfit WestRock Shares. Smurfit Kappa and
WestRock each have businesses that differ from each other. Accordingly, the results of operations of Smurfit
WestRock will be affected by some factors that are different from those currently affecting the results of
operations of each of Smurfit Kappa and WestRock. For a discussion of the businesses of Smurfit Kappa
and WestRock and of certain important factors to consider in connection with those businesses, see the
section of this proxy statement/prospectus entitled “Business Overview of Smurfit Kappa”, and the
documents incorporated by reference into this proxy statement/prospectus (including, without limitation,
WestRock’s Annual Report on Form 10-K for the year ended September 30, 2023), referred to under “Where
You Can Find More Information” in this proxy statement/prospectus.

Current WestRock Stockholders will have a reduced ownership and voting interest in, and will exercise less
influence over management of, Smurfit WestRock after Completion than they did with respect to WestRock prior to
Completion.

WestRock Stockholders currently have the right to vote in the election of WestRock’s board of directors
and on certain other matters affecting WestRock. Upon Completion, each WestRock Stockholder that
receives Smurfit WestRock Shares will become a shareholder of Smurfit WestRock with a percentage
ownership of Smurfit WestRock that is smaller than the WestRock Stockholder’s current percentage
ownership of WestRock. It is expected that Smurfit Kappa Shareholders and WestRock Stockholders are
expected to own, immediately following Completion, approximately 50.4% and 49.6% of Smurfit
WestRock, respectively, based on the number of shares outstanding of both Smurfit Kappa and WestRock as
of the date of the announcement of the Combination (September 12, 2023). In addition, upon Completion,
the Smurfit WestRock Board will consist of 14 directors, eight of whom will be from the existing Smurfit
Kappa Board and selected by Smurfit Kappa and six of whom will be from the existing WestRock Board
and selected by WestRock. As a result, WestRock Stockholders as a group will have less influence on the
management and policies of Smurfit WestRock than they now have on the management and policies of
WestRock.

Shareholders of Smurfit WestRock may be subject to currency exchange rate risk.

As the functional and presentational currency of Smurfit WestRock is expected to be U.S. dollars, any
dividends declared by Smurfit WestRock will be denominated, and paid to Smurfit WestRock Shareholders,
in U.S. dollars. An investment in Smurfit WestRock Shares by an investor whose principal currency is not
U.S. dollars exposes the investor to foreign currency exchange rate risk. Any fluctuations in the value of
U.S.
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dollars relative to such foreign currency may reduce the value of the investment in the Smurfit WestRock
Shares or any dividends in foreign currency terms.

Following Completion, a substantial portion of Smurfit WestRock’s net sales will be denominated in
U.S. dollars, with the remainder primarily denominated in Euro, and, to a lesser extent, the local currencies
of the other countries in which Smurfit WestRock will operate, including but not limited to the British
pound, the Canadian dollar, the Swedish krona, the Danish krone, the Polish ztoty, the Bulgarian lev, the
Serbian dinar, the Mexican peso, the Colombian peso, the Brazilian real and the Argentinian peso. Changes
in the value of these currencies against the U.S. Dollar could have a material adverse effect on Smurfit
WestRock’s business, results of operations, financial condition and/or prospects as reported in U.S. Dollars.
At Completion, a substantial portion of Smurfit WestRock’s debt will be denominated in U.S. Dollars, with
the remainder primarily denominated in Euro. Changes in the value of other currencies against the U.S.
Dollar may expose Smurfit WestRock to the effects of fluctuations in spot exchange rates (i) between loan
issue and loan repayment dates, and (ii) on open balances at each balance sheet date.

Smurfit WestRock will seek Irish High Court approval of the creation of distributable reserves. Smurfit WestRock
expects this approval will be forthcoming, but cannot guarantee it.

Under Irish law, dividends may only be paid and share repurchases and redemptions must generally be
funded only out of “distributable reserves,” which Smurfit WestRock will not have immediately following
Completion. The creation of distributable reserves of Smurfit WestRock involves a reduction in Smurfit
WestRock’s share premium account (including any amounts credited to Smurfit WestRock’s share premium
account upon the capitalization of any merger reserve or like reserve resulting from the Combination),
which requires the approval of the Irish High Court and, in connection with seeking such court approval, the
approval of Smurfit Kappa Shareholders and WestRock Stockholders is being sought. Smurfit Kappa and
WestRock are not aware of any reason why the Irish High Court would not approve the creation of
distributable reserves in this manner; however, the issuance of the required order is a matter for the
discretion of the Irish High Court.

There will also be no guarantee that the required approvals by Smurfit Kappa Shareholders and
WestRock Stockholders will be obtained. Even if the proposal is approved by WestRock Stockholders, the
Irish High Court may not exercise its discretion to approve the creation of the distributable reserves if it is
not satisfied that there is sufficient support among WestRock Stockholders, particularly where the WestRock
Distributable Reserves Proposal is not approved by more than 75% of the votes cast in respect of the
resolution. In the event that distributable reserves of Smurfit WestRock are not created, no distributions by
way of dividends, share repurchases or otherwise will be permitted under Irish law until such time as
Smurfit WestRock has otherwise created sufficient distributable reserves (including from its business
activities).

Any dividend payment in respect of Smurfit WestRock Shares is subject to a number of factors, including the
distributions of earnings to Smurfit WestRock by its subsidiaries, the financial condition and results of operations of
Smurfit WestRock, as well as the distributable reserves of Smurfit WestRock and the discretion of the Smurfit
WestRock Board, and there are no guarantees that Smurfit WestRock will pay dividends or the level of any such
dividends.

Any determination to pay dividends to Smurfit WestRock Shareholders will be at the discretion of the
Smurfit WestRock Board and will be dependent on then-existing conditions, including but not limited to,
Smurfit WestRock’s results of operations, capital investment priorities, the market price of Smurfit
WestRock shares and access to capital markets, legal requirements, industry practice, the distribution of
earnings to Smurfit WestRock by its subsidiaries, the financial condition, limitations under Irish law and
other factors Smurfit WestRock deems relevant. Smurfit WestRock believes that dividends are a central
component of its objective to deliver value for Smurfit WestRock Shareholders and recognizes the
importance of dividends to Smurfit WestRock Shareholders. While there can be no assurance that Smurfit
WestRock Shareholders will receive or be entitled to dividends that are equivalent to the historical
dividends of Smurfit Kappa or WestRock, Smurfit WestRock intends to pay dividends to Smurfit WestRock
Shareholders in line with Smurfit Kappa’s current attractive dividend policy. Smurfit Kappa has historically
paid regular dividends and, following Completion, it is intended that Smurfit WestRock will declare
dividends on a quarterly basis,
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although there is no assurance as to the timing or level of future dividend payments, if any, because these
depend on, among other considerations, future earnings, capital requirements and financial condition.
Accordingly, realization of a gain on Smurfit WestRock Shareholders’ Smurfit WestRock Shares received in
the Combination may depend on the appreciation of the price of the Smurfit WestRock Shares, which may
never occur. See the risk factor entitled “— Smurfit WestRock will seek Irish High Court approval of the
creation of distributable reserves. Smurfit WestRock expects this will be forthcoming, but cannot guarantee
this.” below for additional details.

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about
Smurfit WestRock’s business, the price and/or trading volume of Smurfit WestRock Shares could decline.

The trading market for Smurfit WestRock Shares will depend, in part, on the research and reports that
securities or industry analysts publish about Smurfit WestRock and its business. Generally, securities and
industry analysts based in the United States provide more coverage of U.S. incorporated issuers than of
foreign issuers. If too few analysts commence and maintain coverage of Smurfit WestRock, the trading price
for its shares might be adversely affected. Similarly, if one or more of the analysts currently covering
WestRock or Smurfit Kappa cease coverage of Smurfit WestRock or fail to publish reports on it regularly,
demand for Smurfit WestRock Shares could decrease, which might cause the price of Smurfit WestRock
Shares and trading volume to decline. In addition, if analysts publish inaccurate or unfavorable research
about Smurfit WestRock’s business, the price and/or trading volume of Smurfit WestRock Shares could
decline.

The Smurfit WestRock Shares to be received by WestRock Stockholders in connection with the Combination will
have different rights from WestRock Stock.

Upon Completion, WestRock Stockholders will no longer be stockholders of WestRock, but will
instead be shareholders of Smurfit WestRock. The rights of former WestRock Stockholders who become
Smurfit WestRock Shareholders will be governed by the Smurfit WestRock Constitution, which will be
adopted as of immediately prior to the Scheme Effective Time, in the form attached as Annex B to this
proxy statement/prospectus. The rights associated with Smurfit WestRock Shares are different from the
rights attached with WestRock Stock. See the section of this proxy statement/prospectus entitled
“Comparison of the Rights of Holders of WestRock Stock and Smurfit WestRock Shares”.

Any attempts to acquire Smurfit WestRock will be subject to the Irish Takeover Rules and subject to the supervisory
Jjurisdiction of the Irish Takeover Panel and the Smurfit WestRock Board may be limited by the Irish Takeover Rules
in its ability to defend an unsolicited takeover attempt.

Smurfit WestRock will be subject to the Irish Takeover Rules, which regulate the conduct of takeovers
of, and certain other relevant transactions affecting, Irish public limited companies listed on certain stock
exchanges, including the NYSE and the LSE. The Irish Takeover Rules are administered by the Irish
Takeover Panel, which has supervisory jurisdiction over such transactions. Among other matters, the Irish
Takeover Rules operate to ensure that no offer is frustrated or unfairly prejudiced and, in situations
involving multiple bidders, that there is a level playing field.

Smurfit WestRock will become subject to the Irish Takeover Rules, under which Smurfit WestRock will
not be permitted to take certain actions that might “frustrate” an offer for Smurfit WestRock Shares once the
Smurfit WestRock Board has received an offer, or has reason to believe an offer is or may be imminent,
without the approval of more than 50% of shareholders entitled to vote at a general meeting of Smurfit
WestRock Shareholders or the consent of the Irish Takeover Panel.

This could limit the ability of the Smurfit WestRock Board to take defensive actions even if it believes
that such defensive actions would be in Smurfit WestRock’s best interests or the best interests of Smurfit
WestRock Shareholders.

The operation of the Irish Takeover Rules and/or provisions of the Smurfit WestRock Constitution may affect the
ability of certain parties to acquire Smurfit WestRock Shares.

The operation of the Irish Takeover Rules and/or provisions of the Smurfit WestRock Constitution
could delay, defer or prevent a third party from acquiring Smurfit WestRock or otherwise adversely affect
the price of Smurfit WestRock Shares.
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For example, the Irish Takeover Rules provide if that an acquisition of Smurfit WestRock Shares were
to increase the aggregate holding of the acquirer and its concert parties to Smurfit WestRock Shares that
represent 30% or more of the voting rights of the Company, the acquirer and, in certain circumstances, its
concert parties would be required (except with the consent of the Irish Takeover Panel) to make an offer for
the outstanding Smurfit WestRock Shares at a price not less than the highest price paid for the Smurfit
WestRock Shares by the acquirer or its concert parties during the previous 12 months.

This requirement would also be triggered by an acquisition of Smurfit WestRock Shares by a person
holding (together with its concert parties) Smurfit WestRock Shares that represent between 30% and 50% of
the voting rights in the Company if the effect of such acquisition were to increase that person’s percentage
of the voting rights by 0.05% within a 12-month period.

Following the listing of Smurfit WestRock Shares on the NYSE, under the Irish Takeover Rules, certain
separate concert parties will be presumed to be acting in concert. The Smurfit WestRock Board and their
relevant family members, related trusts and “controlled companies” are presumed to be acting in concert
with any corporate shareholder who holds 20% or more of Smurfit WestRock.

The application of these presumptions may result in restrictions upon the ability of any of the concert
parties and/or members of the Smurfit WestRock Board to acquire more of Smurfit WestRock’s securities,
including under the terms of any executive incentive arrangements. Accordingly, the application of the Irish
Takeover Rules may frustrate the ability of certain of Smurfit WestRock’s shareholders and directors to
acquire Smurfit WestRock Shares.

Additionally, the Smurfit WestRock Constitution provides (1) that the Smurfit WestRock Board may
issue preference shares without shareholder approval, with such rights and preferences as they may
designate; (2) that the Smurfit WestRock Board may, subject to applicable law, adopt a shareholder rights
plan upon such terms and conditions as it deems expedient and in the best interests of Smurfit WestRock;
(3) for an advance notice procedure for shareholder proposals to be brought before the annual general
meeting, including proposed nominations of persons for election to the Smurfit WestRock Board; and
(4) that the Smurfit WestRock Board may fill vacancies on the Smurfit WestRock Board in certain
circumstances.

These provisions may discourage potential takeover attempts, discourage bids for Smurfit WestRock
Shares at a premium over the market price or adversely affect the market price of, and the voting and other
rights of the holders of, the Smurfit WestRock Shares. These provisions could also discourage proxy
contests and make it more difficult for Smurfit WestRock Shareholders to elect directors other than the
candidates nominated by the Smurfit WestRock Board. See the section of this proxy statement/prospectus
entitled “Description of Smurfit WestRock Shares and the Smurfit WestRock Constitution” for additional
information on the anti-takeover measures that may be applicable to Smurfit WestRock.

Future offerings of debt or equity securities by Smurfit WestRock may materially adversely affect the share price,
and future capitalization measures could lead to dilution of existing Smurfit WestRock Shareholders’ interests in
Smurfit WestRock, for example if Smurfit WestRock increases its issued share capital in conjunction with a
disapplication of statutory pre-emption rights. In addition, Smurfit WestRock Shareholders in certain jurisdictions,
including the U.S., may not be able to exercise their pre-emption rights even if those rights have not been disapplied.

Smurfit WestRock may seek to raise additional capital through the issuance of new shares or
convertible or exchangeable bonds to finance organic growth or future acquisitions. Increasing the number
of issued shares while disapplying pre-emption rights for existing Smurfit WestRock Shareholders would
dilute the ownership interests of existing Smurfit WestRock Shareholders.

Irish law generally provides that a board of directors may allot and issue shares (or rights to subscribe
for or convert into shares) if authorized to do so by a company’s constitution or by an ordinary resolution.
Such authorization may be granted for up to the maximum of a company’s authorized but unissued share
capital and for a maximum period of five years, at which point it must be renewed by another ordinary
resolution.

This authorization will need to be renewed by ordinary resolution upon its expiration and at periodic
intervals thereafter. Under Irish law, an allotment authority may be given for up to five years at each
renewal,
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but governance considerations may result in seeking renewals for shorter periods or for less than the
maximum permitted number of shares being sought or approved. Smurfit WestRock expects to seek an
annual allotment authority at its annual general meetings.

While Irish law also generally provides shareholders with pre-emptive rights when new shares are
issued for cash, it is possible for Smurfit WestRock Shareholders in a general meeting, to exclude such pre-
emptive rights. This exclusion will need to be renewed by special resolution (approval by not less than 75%
of the votes cast in person or by proxy) upon its expiration and at periodic intervals thereafter. Under Irish
law, a disapplication of pre-emption rights may be authorized for up to five years at each renewal, but
governance considerations may result in seeking renewals for shorter periods or for less than the maximum
permitted number of unissued shares being sought or approved. It is expected that Smurfit WestRock will
seek shareholder authority for the disapplication of pre-emption rights at its annual general meetings in a
manner consistent with market practice for Irish companies with domestic issuer status in the United States,
which currently envisages an annual authority of up to 20% of issued share capital.

In addition, even if pre-emption rights are not disapplied, securities laws of certain jurisdictions may
restrict Smurfit WestRock’s ability to allow participation by Smurfit WestRock Shareholders in future
offerings. In particular, Smurfit WestRock Shareholders in certain countries, including the U.S., may not be
entitled to exercise these rights, unless Smurfit WestRock complies with local requirements, or in the case
of the U.S., unless the Smurfit WestRock Shares and any other securities that are offered and sold are
registered under the Securities Act, or the Smurfit WestRock Shares and such other securities are offered
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act.

Smurfit WestRock Shareholders” ownership interests could also be diluted if other companies or equity
interests in companies are acquired in exchange for new Smurfit WestRock Shares to be issued and if
Smurfit WestRock Shares are issued to employees under equity based incentive plans.
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PARTIES TO THE COMBINATION

WestRock Company

1000 Abernathy Road
Atlanta, Georgia 30328
United States

(770) 448-2193

WestRock Company, a Delaware corporation, is a multinational provider of sustainable fiber-based
paper and packaging solutions. WestRock partners with its customers to provide differentiated, sustainable
paper and packaging solutions that help its customers win in the marketplace. WestRock employees support
customers around the world from operating and business locations in North America, South America,
Europe, Asia and Australia.

WestRock Stock is currently listed on the NYSE under the symbol “WRK.”

Smurfit Kappa Group plc

Beech Hill, Clonskeagh
Dublin 4, D04 N2R2
Ireland

+353 1 202 7000

Smurfit Kappa Group plc, a public limited company incorporated in Ireland and currently a FTSE 100
company, is one of the leading providers of paper-based packaging solutions in the world, with
approximately 47,000 employees in over 350 production sites across 36 countries and with net sales of
approximately $12.1 billion in 2023. Smurfit Kappa is located in 22 countries in Europe, 13 in the Americas
and one in Africa. It is a large-scale pan-regional player in Latin America. Smurfit Kappa’s products, the
vast majority of which are 100% renewable and produced sustainably, can improve the environmental
footprint of its customers. With its proactive team, Smurfit Kappa relentlessly uses its extensive experience
and expertise, supported by its scale, to open up opportunities for its customers. It collaborates with
forward-thinking customers by sharing superior product knowledge, market understanding and insights in
packaging trends to ensure business success in their markets. Smurfit Kappa has an unrivalled portfolio of
paper-based packaging solutions in the markets in which it operates, which is constantly updated with its
market-leading innovations. This is enhanced through the benefits of its integration, with optimal paper
design, logistics, timeliness of service, and its packaging plants sourcing most of their raw materials from
its own paper mills. Smurfit Kappa has a proud tradition of supporting social, environmental and
community initiatives in the countries where it operates. Through these projects, Smurfit Kappa supports the
UN Sustainable Development Goals, focusing on where it believes it has the greatest impact.

Smurfit Kappa Shares are currently listed on the LSE under the symbol “SKG,” and on the Euronext
Dublin Market under the symbol “SK3.”

Smurfit WestRock Limited

Beech Hill, Clonskeagh
Dublin 4, D04 N2R2
Ireland

+353 1 202 7000

Smurfit WestRock Limited was incorporated and registered in Ireland on July 6, 2017 under the Irish
Companies Act as a private company limited by shares with registered number 607515, with the name
“Cepheidway Limited.” We refer to Smurfit WestRock Limited as “Smurfit WestRock.” On December 11,
2023, Smurfit WestRock changed its name to “Smurfit WestRock Limited.” It is anticipated that, prior to
Completion, Smurfit WestRock will re-register as an Irish public limited company pursuant to Part 20 of the
Irish Companies Act and be renamed “Smurfit WestRock plc.” Upon Completion, Smurfit Kappa and
WestRock will each become wholly owned subsidiaries of Smurfit WestRock and Smurfit WestRock will
continue as the new holding company of the Combined Group of Smurfit Kappa and WestRock. Following
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the Combination, former Smurfit Kappa Shareholders and WestRock Stockholders will be holders of
Smurfit WestRock Shares. Smurfit WestRock will have had no historical operations nor traded or carried out
any business of its own since its incorporation until just prior to consummation of the Combination.

Smurfit WestRock has not carried on any activities or operations to date, except for those activities
incidental to its formation or undertaken in connection with the Combination. There is currently no
established public trading market for Smurfit WestRock Shares, but Smurfit WestRock Shares are expected
to trade on the NYSE under the symbol “SW and the LSE under the symbol “SWR” upon consummation of
the Combination.

Sun Merger Sub, LLC

c/o Smurfit WestRock
Beech Hill, Clonskeagh
Dublin 4, D04 N2R2
Ireland

+353 1202 7000

Sun Merger Sub, LLC, a Delaware limited liability company and a wholly owned subsidiary of Smurfit
WestRock, was formed on September 8, 2023, solely for the purpose of facilitating the Combination. We
refer to Sun Merger Sub, LLC as “Merger Sub.” Merger Sub has not carried on any activities or operations
to date, except for those activities incidental to its formation or undertaken in connection with the
Combination. In connection with the Combination, Merger Sub will merge with and into WestRock, with
WestRock surviving the merger as a wholly owned subsidiary of Smurfit WestRock.
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INFORMATION ABOUT THE WESTROCK SPECIAL MEETING

Date, Time and Place of the WestRock Special Meeting

This proxy statement/prospectus is being furnished to WestRock Stockholders as a part of the
solicitation of proxies by the WestRock Board for use at the WestRock Special Meeting to be held
on [ 1, 2024 at [ ], Eastern Time, or at any adjournment or postponement thereof. WestRock
will hold the WestRock Special Meeting in a virtual format only at
www.virtualshareholdermeeting.com/WRK2024SM.

Purpose of the WestRock Special Meeting

At the WestRock Special Meeting, WestRock Stockholders will be asked to consider and vote to
approve:

* the Transaction Proposal;
+ the Combination-Related Compensation Proposal; and

+ the WestRock Distributable Reserves Proposal.

Record Date; Shares Entitled to Vote; Quorum

Only WestRock Stockholders of record as of the close of business on May 1, 2024 are entitled to notice
of the WestRock Special Meeting and to vote at the WestRock Special Meeting. A list of stockholders
entitled to vote at the WestRock Special Meeting will be available for inspection in WestRock’s
headquarters located at 1000 Abernathy Road, Atlanta, Georgia 30328, United States, during regular
business hours for a period of at least 10 days ending on the day before the date of the WestRock Special
Meeting.

The inspector of elections appointed for the WestRock Special Meeting will tabulate votes cast by
proxy or by ballot at the WestRock Special Meeting. The inspector of elections will also determine whether
a quorum is present. The presence of a majority of the outstanding shares of WestRock Stock entitled to
vote at the WestRock Special Meeting constitutes a quorum. Where WestRock Stockholders abstain from
voting their shares of WestRock Stock on any proposal, such shares of WestRock Stock will be treated as
present and entitled to vote at the WestRock Special Meeting for purposes of determining whether a quorum
is present.

With respect to shares held in “street name”, your broker, bank, trust or other nominee generally has
the discretionary authority to vote uninstructed shares on “routine” matters, but cannot vote such
uninstructed shares on “non-routine” matters. Because the Proposals presented to WestRock Stockholders
are considered non-discretionary, there will not be any broker non-votes at the WestRock Special Meeting.
Broker non-votes will not be considered present for the purposes of establishing a quorum and will not
count as votes cast at the WestRock Special Meeting, and otherwise will have no effect on a particular
proposal.

Vote Required; Abstentions and Broker Non-Votes

The affirmative vote of a majority of the outstanding shares of WestRock Stock entitled to vote thereon
is required to approve the Transaction Proposal. This means that the Transaction Proposal will be approved
if the number of shares voted “FOR” such proposal is greater than fifty percent (50%) of the total number of
outstanding shares of WestRock Stock entitled to vote at the WestRock Special Meeting. The affirmative
vote of the holders of a majority of the shares of WestRock Stock present in person or represented by proxy
and entitled to vote at the WestRock Special Meeting, provided a quorum is present, is required to approve,
by means of a non-binding, advisory vote, the Combination-Related Compensation Proposal. The
affirmative vote of the holders of a majority of the shares of WestRock Stock present in person or
represented by proxy and entitled to vote at the WestRock Special Meeting, provided a quorum is present, is
required to approve, by means of a non-binding, advisory vote, the WestRock Distributable Reserves
Proposal. Abstentions will have the same effect as votes “AGAINST” the Transaction Proposal, the
Combination-Related Compensation Proposal, and the WestRock Distributable Reserves Proposal. Because
the proposals presented to WestRock Stockholders will be considered non-discretionary, we do not
anticipate any broker non-votes at the WestRock Special Meeting. Broker non-votes will not be considered
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present for the purposes of establishing a quorum and will not count as votes cast at the WestRock Special
Meeting, and otherwise will have no effect on a particular proposal. However, if you hold your shares in
“street name” and give voting instructions to your broker, bank, trust or other nominee with respect to one
of the Proposals, but give no instruction as to the other Proposals, then those shares will be deemed present
at the WestRock Special Meeting for purposes of establishing a quorum at the WestRock Special Meeting,
will be voted as instructed with respect to the Proposal as to which instructions were given, and will not be
voted with respect to any other Proposal.

Voting of Proxies

If your shares are registered in your name with WestRock’s transfer agent, Computershare, you may
cause your shares to be voted by submitting electronically over the Internet or by phone a proxy authorizing
the voting of your shares by following the instructions on your proxy card. You must have the enclosed
proxy card available, and follow the instructions on the proxy card, in order to submit a proxy electronically
over the Internet or by telephone. We encourage all stockholders to vote electronically. Alternatively, if you
do not have access to a touch-tone phone or the Internet, you may sign, date and return the enclosed proxy
card in the postage-paid envelope provided. Based on your proxy cards or Internet and telephone proxies,
the proxy holders will vote your shares according to your directions.

If you plan to attend and desire to vote at the WestRock Special Meeting in a virtual format, you will be
provided with a virtual ballot at the WestRock Special Meeting. Even if you plan to attend the WestRock
Special Meeting, we encourage you to submit your proxy to vote your shares in advance of the WestRock
Special Meeting.

Voting instructions are included on your enclosed proxy card. All shares represented by properly
executed proxies received in time for the WestRock Special Meeting will be voted at the WestRock Special
Meeting in accordance with the instructions of the WestRock Stockholders. Properly executed proxies that
do not contain voting instructions will be voted “FOR” the Transaction Proposal, “FOR” the Combination-
Related Compensation Proposal and “FOR” the WestRock Distributable Reserves Proposal. No proxy that is
specifically marked against the Transaction Proposal will be voted in favor of the Combination-Related
Compensation Proposal or WestRock Distributable Reserves Proposal, unless it is specifically marked
“FOR” the approval of such proposal.

If your shares of WestRock Stock are held in “street name” and you do not instruct your broker, bank,
trust or other nominee how to vote your shares, then, because the Proposals are “non-routine matters,” your
broker, bank, trust or other nominee would not have discretionary authority to vote your shares on the
Proposals.

If your shares of WestRock Stock are held in “street name,” your broker, bank, trust or other nominee
has enclosed a voting instruction form with this proxy statement/prospectus. We encourage you to authorize
your broker, bank, trust or other nominee to vote your shares “FOR” each of the Proposals by following the
instructions provided on the voting instruction form. If you do not vote via the Internet or telephone through
your broker, bank, trust or other nominee or do not return your bank’s, broker’s or other nominee’s voting
form, or do not attend the WestRock Special Meeting and vote with a proxy from your broker, bank, trust or
other nominee, it will be counted as a vote “AGAINST” the Transaction Proposal and will not have any
effect on the Combination-Related Compensation Proposal and the WestRock Distributable Reserves
Proposal. If you hold your shares in “street name” and give voting instructions to your broker, bank, trust or
other nominee with respect to one of the Proposals, but give no instruction as to the other Proposals, then
those shares will be deemed present at the WestRock Special Meeting for purposes of establishing a quorum
at the WestRock Special Meeting, will be voted as instructed with respect to the Proposal as to which
instructions were given, and will not be voted with respect to any other Proposal.

How You May Revoke or Change Your Vote

You may change or revoke your previously submitted proxy at any time before the WestRock Special
Meeting or, if you attend the WestRock Special Meeting in a virtual format, by voting by virtual ballot at the
WestRock Special Meeting. If you hold your shares as a record holder, you may change or revoke your
proxy in any one of the following ways:
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* by re-voting at a subsequent time by Internet or by telephone following the instructions on the
enclosed proxy card;

* by signing a new proxy card with a date later than your previously delivered proxy and submitting it
following the instructions on the enclosed proxy card;

* by delivering a signed revocation letter to WestRock’s Corporate Secretary, at WestRock’s address
above before the WestRock Special Meeting, which states that you have revoked your proxy; or

* by attending the WestRock Special Meeting in a virtual format and voting by virtual ballot.
Attending the WestRock Special Meeting will not in and of itself revoke a previously submitted
proxy. You must specifically vote by ballot at the WestRock Special Meeting for your previous proxy
to be revoked. To vote during the WestRock Special Meeting, you must do so by logging into
www.virtualshareholdermeeting.com/WRK2024SM using the 16-digit control number included in
your proxy materials.

Please note that to be effective, your new proxy card, Internet or telephonic voting instructions or
written notice of revocation must be received by WestRock’s Corporate Secretary prior to the WestRock
Special Meeting.

If your shares are held in “street name” by a broker, bank, trust or other nominee, you may change your
voting instructions by following the instructions of your broker, bank, trust or other nominee. You may also
vote at the WestRock Special Meeting by ballot if you register in advance to attend the WestRock Special
Meeting following the procedures described below and if you provide a valid legal proxy from your broker,
bank, trust or other nominee.

Any adjournment, recess or postponement of the WestRock Special Meeting for the purpose of
soliciting additional proxies will allow WestRock Stockholders who have already sent in their proxies to
revoke them at any time prior to their use at the WestRock Special Meeting which was adjourned, recessed
or postponed.

Adjournments

If a quorum is not present or if there are not sufficient votes for the approval of the Transaction
Proposal, WestRock expects that the WestRock Special Meeting will be adjourned by the chair at the
WestRock Special meeting, or any officer entitled to preside at or act as secretary of the WestRock Special
Meeting pursuant to WestRock’s bylaws to solicit additional proxies in accordance with the Transaction
Agreement. At any subsequent reconvening of the WestRock Special Meeting, all proxies will be voted in
the same manner as the manner in which such proxies would have been voted at the original convening of
the WestRock Special Meeting, except for any proxies that have been validly revoked or withdrawn prior to
the subsequent meeting.

If the WestRock Special Meeting is adjourned, WestRock is not required to give notice of the time and
place of the adjourned meeting if announced at the WestRock Special Meeting at which the adjournment is
taken, unless the adjournment is for more than thirty (30) days or the WestRock Board fixes a new record
date for the WestRock Special Meeting. At any adjourned meeting, any business may be transacted which
might have been transacted at the original WestRock Special Meeting.

Technical Difficulties or Trouble Accessing the Virtual Meeting Website

If WestRock experiences technical difficulties during the WestRock Special Meeting (e.g., a temporary
or prolonged power outage), it will determine whether the WestRock Special Meeting can be promptly
reconvened (if the technical difficulty is temporary) or whether the WestRock Special Meeting will need to
be reconvened on a later day (if the technical difficulty is more prolonged). In any such situation, WestRock
will promptly notify stockholders of the decision via the virtual meeting website.

Technical support will be ready to assist you with any individual technical difficulties you may have
accessing the virtual meeting website. Contact information for technical support will appear on the virtual
meeting login page prior to the start of the WestRock Special Meeting.
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Tabulation of Votes

All votes will be tabulated by the inspector of elections appointed for the WestRock Special Meeting.
The inspector of elections will separately tabulate affirmative and negative votes and abstentions.

Solicitation of Proxies

The cost of this proxy solicitation will be borne by WestRock. Our directors, officers and employees
may solicit proxies in person, by mail, telephone, facsimile and email, or by other electronic means. We will
pay these directors, officers and employees no additional compensation for these services. We will
reimburse banks, brokers and other nominees for their reasonable, out-of-pocket expenses incurred in
forwarding this proxy statement/prospectus and related materials to, and obtaining instructions relating to
such materials from, beneficial owners of WestRock Stock.

WestRock has retained Innisfree as its proxy solicitor. Innisfree will solicit proxies in person, by mail,
telephone, facsimile and email, or by other electronic means. Under our agreement with Innisfree, unless
otherwise agreed by the parties, Innisfree will receive an estimated fee not to exceed $35,000 plus
reimbursement of its reasonable, out-of-pocket expenses for its services and plus fees for certain calls with
WestRock Stockholders. In addition, Innisfree and certain related persons will be indemnified against
certain liabilities arising out of or in connection with the engagement.

Anticipated Date of Completion

Assuming timely satisfaction of necessary closing conditions, including, among other things, the
WestRock Stockholder Approval and receipt of required regulatory approvals, we currently anticipate that
Completion will take place in early July 2024.

Attending the WestRock Special Meeting

WestRock Stockholders may log into the WestRock Special Meeting using the 16-digit control number
on their proxy cards. Once admitted to the WestRock Special Meeting, WestRock Stockholders may vote
their shares by following the instructions available on the meeting website.

The virtual meeting site is supported on Internet browsers and devices (e.g., desktops, laptops, tablets
and smart phones) running the most updated version of applicable software and plugins. Each participant
should ensure strong WiFi or other Internet connection, allow plenty of time to log in and ensure that he or
she can hear streaming audio prior to the start of the WestRock Special Meeting.

Voting at the WestRock Special Meeting

To vote during the Special Meeting, you must do so by logging into
www.virtualshareholdermeeting.com/WRK2024SM using the 16-digit control number included in your
proxy materials. After accessing the WestRock Special Meeting as described above, shareholders may vote
by clicking on the “Vote Here!” button, selecting your voting choices from those shown on the screen and
then clicking “Submit.” Confirmation that your vote has been received should appear once submitted. For as
long as the polls remain open during the WestRock Special Meeting, you will be able to change your vote
by selecting another voting choice. We encourage you to vote your proxy via the Internet, telephone or
proxy card prior to the WestRock Special Meeting, even if you plan to attend the WestRock Special
Meeting.

Shareholders are reminded that they can vote their shares prior to the WestRock Special Meeting over
the Internet using the website indicated on the proxy card, by telephone using the toll-free number on the
proxy card or by signing, dating and returning the proxy card in the postage-paid envelope previously
provided. We encourage shareholders to vote electronically. If you have submitted your vote by proxy in
advance of the WestRock Special Meeting, you do not need to vote by ballot, unless you wish to change
your vote.

Shares Held by WestRock’s Directors and Executive Officers

As of April 22, 2024, the last date before the date of this proxy statement/prospectus for which it was
practicable to obtain this information, WestRock’s directors and executive officers were entitled to vote in
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the aggregate, 1,319,443 shares of WestRock Stock, representing approximately 0.5% of the outstanding
shares of WestRock Stock. We expect that WestRock’s directors and executive officers will be entitled to
vote a similar figure at the close of business on the Record Date. WestRock currently expects its directors
and executive officers to vote their shares of WestRock Stock “FOR” the Transaction Proposal, “FOR” the
Combination-Related Compensation Proposal and “FOR” the WestRock Distributable Reserves Proposal.

Assistance

If you need assistance in completing your proxy card or have questions regarding the WestRock Special
Meeting, please contact Innisfree, our proxy solicitor, by calling (877) 750-8312 or +1 (412) 232-3651
(from other locations). Brokers, banks and other nominees may call collect at (212) 750-5833.
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THE COMBINATION

This section describes the transactions contemplated by the Transaction Agreement. The description in
this section and elsewhere in this proxy statement/prospectus is qualified in its entirety by reference to the
complete text of the Transaction Agreement, a copy of which is attached as Annex A and is incorporated by
reference into this proxy statement/prospectus. This summary does not purport to be complete and may not
contain all of the information about the Combination that is important to you. You are encouraged to read
the Transaction Agreement carefully and in its entirety. This section is not intended to provide you with any
factual information about Smurfit WestRock, Smurfit Kappa or WestRock. Such information can be found
elsewhere in this proxy statement/prospectus and in the public filings WestRock makes with the SEC, as
described in the section of this proxy statement/prospectus entitled “Where You Can Find More
Information.”

Description of the Combination

The Combination and the Transaction Agreement

The Transaction Agreement provides, among other things, and subject to the satisfaction or waiver of
the conditions set forth therein, that (i) pursuant to the Scheme, each issued ordinary share of Smurfit Kappa
will be exchanged for one Smurfit WestRock Share, as a result of which Smurfit Kappa will become a
wholly owned subsidiary of Smurfit WestRock, and (ii) following the implementation of the Scheme,
Merger Sub will merge with and into WestRock, with WestRock surviving the Merger as a wholly owned
subsidiary of Smurfit WestRock. As a result of the Merger, each share of WestRock Stock, other than shares
of WestRock Stock owned by WestRock, any WestRock subsidiary, Smurfit Kappa, Merger Sub or any of
their respective subsidiaries, and other than the Dissenting Shares, will be converted into the right to receive
the Merger Consideration, subject to applicable withholding taxes, and all shares of WestRock Stock owned
by the WestRock, any subsidiary of WestRock, Smurfit Kappa, Merger Sub or any of their respective
subsidiaries will be cancelled and will cease to exist, and no consideration will be delivered in exchange
therefor.

The terms and conditions of the Combination are contained in the Transaction Agreement, which is
described in this proxy statement/prospectus and attached to this proxy statement/prospectus as Annex A.
You are encouraged to read the Transaction Agreement carefully, as it is the legal document that governs the
Combination. All descriptions in this summary and in this proxy statement/prospectus of the terms and
conditions of the Combination are qualified in their entirety by reference to the Transaction Agreement,
which is incorporated herein by reference.

Below is a step-by-step list illustrating the sequence of material events related to the Combination.
Each of these events is discussed in more detail elsewhere in this proxy statement/prospectus. Smurfit
Kappa and WestRock anticipate that the Smurfit Kappa Share Exchange pursuant to the Scheme and the
Merger will occur in the following order:

Step 1: Upon the Scheme becoming effective at the Scheme Effective Time, in respect of each Smurfit
Kappa Share in issue at the Scheme Record Time but excluding any Designated Smurfit Kappa Shares,
Smurfit WestRock shall deliver the Smurfit Kappa Scheme Consideration to the applicable Smurfit Kappa
Shareholder or its nominees and each Smurfit Kappa Share, other than Designated Smurfit Kappa Shares,
issued and outstanding immediately prior to the Scheme Effective Time, and all rights in respect thereof,
shall be transferred to Smurfit WestRock in exchange for the right to receive the Smurfit Kappa Scheme
Consideration. Subject to and with effect from delivery by Smurfit WestRock of the Smurfit Kappa Scheme
Consideration pursuant to the relevant terms of the Transaction Agreement, Smurfit WestRock shall cause
the Securities Depository Transfer to occur to transfer the relevant interests in the Euroclear Smurfit
WestRock Shares in accordance with the then-adopted constitution of Smurfit WestRock, as follows: (x) the
legal title to Smurfit WestRock Shares then held indirectly by record date holders of Smurfit Kappa CDIs in
the CREST System shall be transferred from the EB Nominee to the DTC Nominee, such that the DTC
Nominee will be the registered holder of such Smurfit WestRock Shares in the Smurfit WestRock Register
of Members, together with all and any rights at that time or thereafter attached thereto, including voting
rights and the right to receive dividends and other distributions declared, paid or made thereon and (y) legal
title to the Smurfit WestRock Shares held indirectly through EB Participants, excluding Smurfit WestRock
Shares to be issued in respect of Smurfit Kappa Shares held through CDIs, shall be automatically
transferred
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from the EB Nominee to the Relevant EB Participants, such that each Relevant EB Participant will be the
registered holder in the Smurfit WestRock Register of Members of such number of Smurfit WestRock
Shares which corresponds to its respective interests in Smurfit WestRock Shares held through EB
Participants, excluding Smurfit WestRock Shares to be issued in respect of Smurfit Kappa Shares held
through CDIs, at the Scheme Record Time, together with any and all rights at the Scheme Effective Time or
thereafter attached thereto, including voting rights and the rights to receive dividends and other distributions
declared, paid or made thereon.

Step 2:  As promptly as reasonably practicable following the completion of Step 1, Merger Sub will
merge with and into WestRock, with WestRock surviving the Merger as a wholly owned subsidiary of
Smurfit WestRock, pursuant to which each share of WestRock Stock issued and outstanding immediately
prior to the Merger Effective Time, other than the shares of WestRock Stock owned by WestRock, any
WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries, and other than
Dissenting Shares, and all rights in respect thereof, will be cancelled and automatically converted into the
right to receive the Merger Consideration.

As a result of the Combination, each of Smurfit Kappa and WestRock will be wholly owned
subsidiaries of Smurfit WestRock and the former Smurfit Kappa Shareholders and WestRock Stockholders
will become holders of Smurfit WestRock Shares. In this proxy statement/prospectus, save where the
context otherwise requires, references to Smurfit WestRock Shares in the context of the admission on
trading on the LSE’s main market for listed securities includes reference to any Depositary Interest. This
will result in Smurfit Kappa Shareholders owning approximately 50.4% of Smurfit WestRock and WestRock
Stockholders owning approximately 49.6% of Smurfit WestRock, based on the number of shares
outstanding of both Smurfit Kappa and WestRock as of September 12, 2023 (i.e., the date of the Transaction
Agreement and the date of the announcement of the Combination).

Merger Consideration

At the Merger Effective Time, each share of WestRock Stock issued and outstanding immediately prior
to the Merger Effective Time (but excluding the shares of WestRock Stock owned by WestRock, any
WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries, and excluding
Dissenting Shares) will automatically be cancelled and converted into the right to receive (without interest
and less applicable withholding taxes) (i) $5.00 per share of WestRock Stock in cash and (ii) one validly
issued, fully paid and non-assessable Smurfit WestRock Share. From and after the Merger Effective Time,
the WestRock Stockholders will cease to have any rights with respect to the WestRock Stock, except the
right to receive the Merger Consideration therefor and any dividends or other distributions declared by the
WestRock Board for such shares of WestRock Stock having a record date prior to the Merger Effective Time
and which remain unpaid as of the Merger Effective Time, together with any other amounts that such holder
has the right to receive in respect of dividends or other distributions under the terms of the Transaction
Agreement.

The Transaction Agreement does not contain any provision that would adjust the exchange ratio based
on fluctuations in the trading prices of either the Smurfit Kappa Shares or the shares of WestRock Stock or
currency exchange rates prior to Completion. The value of the Merger Consideration to WestRock
Stockholders will depend on the trading price of Smurfit Kappa Shares at the time the Combination is
completed.

Governance of Smurfit WestRock Following the Combination

Name of Company; Corporate Offices; Jurisdiction

Following the Combination, the name of the combined company will be “Smurfit WestRock plc.”
Incorporated in Ireland, Smurfit WestRock will be domiciled in Ireland with its global headquarters in
Dublin, Ireland and its North and South American operations headquartered in Atlanta, Georgia, United
States.
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Board of Directors and Management

After Completion, the Smurfit WestRock Board will consist of 14 directors, eight of whom will be the
Smurfit Kappa Designees and six of whom will be the WestRock Designees. The Smurfit Kappa Designees
will be Irial Finan, Anthony Smurfit, Ken Bowles, Carol Fairweather, Mary Lynn Ferguson-McHugh, Kaisa
Hietala, Lourdes Melgar and Jorgen Buhl Rasmussen. The WestRock Designees will be Colleen F. Arnold,
Timothy J. Bernlohr, Terrell K. Crews, Suzan F. Harrison, Dmitri L. Stockton and Alan D. Wilson.

Effective as of Completion, the current Chair of the Smurfit Kappa Board, Irial Finan, will serve as
Chair of the Smurfit WestRock Board.

Effective as of Completion, Smurfit Kappa’s current Group Chief Executive Officer, Anthony Smurfit,
will serve as President and Group Chief Executive Officer of Smurfit WestRock, and Smurfit Kappa’s
current Group Chief Financial Officer, Ken Bowles, will serve as Executive Vice President and Group Chief
Financial Officer of Smurfit WestRock. For more information regarding the governance of Smurfit
WestRock following Completion, see the section of the proxy statement/prospectus entitled “Management
and Corporate Governance of Smurfit WestRock Following the Combination.”

Governing Documents

As a result of the Combination, the holders of shares of WestRock Stock and the holders of Smurfit
Kappa Shares will each become holders of Smurfit WestRock Shares. The rights of shareholders will be
governed by the laws of Ireland, including the Irish Companies Act, and the Smurfit WestRock Constitution.
On incorporation, Smurfit WestRock, as a private company limited by shares, adopted a single document
constitution. It is expected that, upon reregistration as an Irish public limited company, pursuant to Part 20
of the Irish Companies Act, Smurfit WestRock will adopt a memorandum of association and articles of
association (the “Interim Constitution”). Furthermore, it is expected that, prior to Completion, a shareholder
resolution of the Company’s sole shareholder (Matsack Nominees Limited, a nominee shareholder which is
a wholly owned subsidiary of Matsack Trust Limited, a professional services company that is controlled by
Matheson LLP, legal advisers to the Smurfit WestRock as to Irish law (“Matsack Nominees™)) will be
sought to resolve to adopt the Smurfit WestRock Constitution. The Interim Constitution will, as of
immediately prior to the Scheme Effective Time and until amended after the Merger Effective Time in
accordance with its terms, be amended and restated as the Smurfit WestRock Constitution in the form
attached as Annex B to this proxy statement/prospectus.

For additional information on post-Completion governance, see the section of the proxy statement/
prospectus entitled “The Transaction Agreement — Governance of Smurfit WestRock.”

Reporting and Disclosure

Effective as of the Merger Effective Time, Smurfit WestRock shall file such periodic reports under
Section 13(a) of the Exchange Act that apply to domestic registrants and present its financial statements in
U.S. GAAP.

Treatment of WestRock Equity Awards

A summary of the effect under the Transaction Agreement of the Combination on the outstanding
WestRock Options and WestRock RSU Awards under the WestRock Equity Plans is as follows:

WestRock Options

As of the Merger Effective Time, each WestRock Option that is outstanding, unexercised and held by a
current employee or independent contractor of WestRock or its subsidiaries as of immediately prior to the
Merger Effective Time, whether or not then vested or exercisable, shall be assumed by Smurfit WestRock
and shall be converted at the Merger Effective Time into an option to purchase from Smurfit WestRock a
number of Smurfit WestRock Shares (calculated by reference to the Equity Award Exchange Ratio). All
other terms and conditions of such options, including the term to expiry and conditions to and manner of
exercising, will be the same as those that apply to the corresponding WestRock Option immediately prior to
the Merger Effective Time.

86



TABLE OF CONTENTS

As of the Merger Effective Time, each WestRock Option that is outstanding, unexercised and held by
an individual who is not a current employee or independent contractor of WestRock or its subsidiaries as of
immediately prior to the Merger Effective Time shall be cancelled in consideration for the right to receive,
within 10 Business Days following the Merger Effective Time, the Merger Consideration, without interest
and less applicable withholding taxes, in respect of each Net WestRock Option Share subject to such
WestRock Option immediately prior to the Merger Effective Time.

WestRock RSU Awards

As of the Merger Effective Time, each WestRock RSU Award other than a WestRock Director RSU
Award shall be assumed by Smurfit WestRock and shall be converted into (a) a Smurfit WestRock RSU
Award calculated by way of a multiplication of the number of shares of WestRock Stock subject to such
WestRock RSU Award as of immediately prior to the Merger Effective Time by the Stock Consideration;
and (b) a Smurfit WestRock Cash Award calculated by way of a multiplication of the number of shares of
WestRock Stock subject to a WestRock RSU Award as of immediately prior to the Merger Effective Time
by the Cash Consideration. Except as otherwise provided in the Transaction Agreement, each such Smurfit
WestRock RSU Award and Smurfit WestRock Cash Award shall continue to have, and shall be subject to,
the same terms and conditions (including vesting schedules) as applied to the corresponding WestRock RSU
Award immediately prior to the Merger Effective Time (except that no Smurfit WestRock RSU Award or
Smurfit WestRock Cash Award will be subject to any performance-based vesting conditions). In the case of
a performance-based WestRock RSU Award, the number of shares of WestRock Stock subject to such
WestRock RSU Award as of immediately prior to the Merger Effective Time will be determined by deeming
the applicable performance goals for any performance period that has not been completed as of the Merger
Effective Time to be achieved at the greater of the target level and the average of the actual level of
performance of similar awards over the last three years prior to the Completion Date, except that the
performance goals for any performance-based WestRock RSU Award granted after the date of the
Transaction Agreement will be deemed achieved at the target level of performance.

Each WestRock Director RSU Award shall be fully vested as of immediately prior to the Merger
Effective Time, and all rights in respect thereof shall be cancelled and automatically converted into a
number of shares of WestRock Stock equal to the number of shares of WestRock Stock underlying such
WestRock Director RSU Award, which shares of WestRock Stock shall be treated in the same manner as
other outstanding shares of WestRock Stock under the terms of the Transaction Agreement.

WestRock Employee Stock Purchase Plan

Pursuant to the Transaction Agreement, the WestRock ESPP was suspended following the
November 2023 purchase period. All shares of WestRock Stock purchased under the WestRock ESPP shall
be treated in accordance with the terms and conditions of the Transaction Agreement.

Effect on WestRock if the Combination Is Not Consummated

If the Transaction Agreement is not adopted by WestRock Stockholders, or if the Combination is not
consummated for any other reason:

» WestRock Stockholders will not be entitled to, nor will they receive, any payment for their respective
shares of WestRock Stock;

* WestRock will remain an independent public company, WestRock Stock will continue to be listed
and traded on the NYSE and registered under the Exchange Act, and WestRock will continue to file
periodic reports with the SEC on account of the WestRock Stock;

» we anticipate that WestRock Stockholders will be subject to similar types of risks and uncertainties
as those to which they are currently subject, including but not limited to risks and uncertainties with
respect to WestRock’s business, prospects or results of operations, as such may be affected by,
among other things, the industry in which WestRock operates and adverse economic conditions;

* the price of WestRock Stock may decline significantly, and, if that were to occur, it is uncertain
when, if ever, the price of WestRock Stock would return to the price at which it trades as of the date
of this proxy statement/prospectus;
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» the WestRock Board will continue to evaluate and review WestRock’s business operations, strategic
direction and capitalization, among other things, and will make such changes as are deemed
appropriate (irrespective of these efforts, it is possible that no other transaction acceptable to the
WestRock Board will be offered or that WestRock’s business, prospects or results of operations will
be adversely impacted); and

+ under certain specified circumstances, WestRock may be required to pay Smurfit Kappa the
WestRock Amounts of up to $147 million upon the termination of the Transaction Agreement. For
more information, please see the section of the proxy statement/prospectus entitled “The Transaction
Agreement — Termination Amounts.”

Background of the Combination

The WestRock Board and WestRock’s management periodically review WestRock’s business and
operations, competitive position, historical performance, future prospects and long-term strategic plan with
the goal of maximizing stockholder value. As part of these ongoing evaluations, the WestRock Board and
WestRock’s management have, from time to time and with the assistance of WestRock’s financial and legal
advisors, considered various strategic alternatives, including the continued execution of WestRock’s
strategy as a stand-alone public company, a separation transaction involving a portion of WestRock’s
business or the possible sale of WestRock to, or combination of WestRock with, a third party.

In June 2019, representatives of Citigroup Global Markets Limited (“Citi”’), Smurfit Kappa’s financial
advisor, provided WestRock with an outline of a preliminary proposal by Smurfit Kappa for a “reverse
Morris Trust” transaction, pursuant to which WestRock’s consumer packaging business would be spun off to
WestRock Stockholders, followed by a combination of WestRock’s containerboard business with Smurfit
Kappa, with existing WestRock Stockholders owning a majority of the combined company’s outstanding
stock. Among other terms, the preliminary proposal contemplated that the company resulting from the
combination of WestRock’s containerboard business with Smurfit Kappa would be an Irish-domiciled
company with a stock exchange listing in the United States, and that Smurfit Kappa’s shareholders would
receive a special cash dividend in connection with the transaction. From time to time over the course of
2019 and 2020, with the assistance of Lazard Fréres & Co. LLC (“Lazard”), financial advisor to WestRock,
and WestRock’s legal advisors, the WestRock Board discussed the potential terms of such a transaction, and
preliminary financial analyses regarding the potential transaction, and from time to time representatives of
Smurfit Kappa and WestRock held exploratory discussions about the potential transaction. During this
period, WestRock and the WestRock Board remained focused on the continued execution of WestRock’s
stand-alone business plan.

During January 2022, David Sewell, President and Chief Executive Officer of WestRock, had
discussions with a representative of a private equity firm (“PE Firm A”). At various points during those
discussions, PE Firm A’s representative expressed, on a preliminary basis, PE Firm A’s unsolicited potential
interest in acquiring WestRock at prices from the mid-$50s up to $60 per share, in cash, subject to due
diligence. PE Firm A did not deliver a written proposal reflecting this preliminary indication of interest at
that time or any time thereafter. Mr. Sewell informed the WestRock Board of the discussions and PE Firm
A’s indication of interest, including the indicative prices mentioned. Following analysis of the indication of
interest with Evercore Group L.L.C. (“Evercore”), the WestRock Board determined that the value indicated
by PE Firm A was not reflective of the value of the company at that time and determined not to engage in
discussions with PE Firm A at that time, but to consider reengaging with PE Firm A following the reporting
of WestRock’s financial results for WestRock’s next fiscal quarter. In the period following PE Firm A’s
indication of potential interest, there were general downturns in macroeconomic, geopolitical and industry
conditions and in the capital markets. The parties did not resume discussions of PE Firm A’s indication of
interest.

On October 28, 2022, the WestRock Board held a meeting, at which members of WestRock
management and representatives of Evercore were present. At this meeting, as part of its regular review of
WestRock’s strategic alternatives, the directors discussed analyses by WestRock management and
WestRock’s financial advisors of various strategic alternatives, including the continued execution of
WestRock’s stand-alone plan, a leveraged buyout of WestRock by a financial buyer, a separation transaction
involving a portion of
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WestRock’s business, a sale to a third party of a portion of WestRock’s business and a business combination
transaction with a third party.

In December 2022, because of Smurfit Kappa’s existing relationship with WestRock as a customer, and
the interest of WestRock in supporting and preserving that relationship, Mr. Sewell contacted Anthony
Smurfit, Group Chief Executive Officer of Smurfit Kappa, by email to request a meeting to introduce
himself. Mr. Smurfit and Mr. Sewell agreed to meet in person in January 2023. During these interactions,
there were no proposals or communications regarding a potential transaction.

On January 12, 2023, Mr. Smurfit and Mr. Sewell met. During this meeting, Mr. Sewell spoke about the
importance of Smurfit Kappa as a customer and opportunities to grow the business. In addition, Mr. Sewell
raised, on a preliminary basis, the parties’ prior exploration of the potential “reverse Morris Trust”
transaction. Mr. Smurfit indicated that, as part of evaluating the strategic options available to Smurfit
Kappa, Smurfit Kappa continued to be interested in evaluating and discussing such a transaction.

On January 15, 2023, WestRock instructed Lazard to provide Smurfit Kappa and its representatives
certain high-level financial information regarding WestRock and its business segments, based on publicly
available financial information, to assist Smurfit Kappa in its continued evaluation of the potential “reverse
Morris Trust” transaction.

On January 20, 2023, WestRock and Smurfit Kappa entered into a confidentiality agreement in
connection with the potential “reverse Morris Trust” transaction between WestRock and Smurfit Kappa. The
confidentiality agreement contained mutual, customary standstill provisions restricting each of WestRock
and Smurfit Kappa from acquiring securities of the other party, participating in proxy solicitations for
stockholder votes of the other party and taking similar actions, except for confidential proposals to the
board of directors of the other party and other customary exceptions, and provided that such restrictions on
Smurfit Kappa would cease to apply upon the occurrence of certain events, including WestRock entering
into a binding written agreement that, if consummated, would result in one or more third parties (including
Smurfit Kappa) acquiring a majority of the outstanding WestRock Stock, a majority of WestRock’s assets or
all or substantially all of WestRock’s corrugated business segment or the commencement by a third party
(excluding Smurfit Kappa) of a tender or exchange offer for a majority of the outstanding WestRock Stock
that is recommended by the WestRock Board.

On January 21, 2023, representatives of Cravath, Swaine & Moore LLP (“Cravath”), legal counsel to
WestRock, Lazard, Citi, Wachtell, Lipton, Rosen & Katz (“Wachtell”), legal counsel to Smurfit Kappa, and
Matheson LLP (“Matheson”), legal counsel to Smurfit Kappa, held a meeting to discuss issues relating to
the structure, tax treatment and implementation of the potential “reverse Morris Trust” transaction between
the companies.

On January 27, 2023, the WestRock Board held a meeting, at which members of WestRock
management were present. During this meeting, the directors discussed Mr. Sewell’s prior discussions with
Mr. Smurfit. Members of the WestRock management team reviewed with the WestRock Board a preliminary
overview of strategic alternatives available to WestRock, including the potential “reverse Morris Trust”
transaction with Smurfit Kappa and other separation transactions involving a portion of WestRock’s
business. The directors also discussed five-year forecasts prepared by WestRock management for the
company on a consolidated basis and for each of its business segments, and other preliminary financial
analyses. The directors instructed WestRock management to continue exploratory discussions with Smurfit
Kappa on the framework for the potential “reverse Morris Trust” transaction, to continue to investigate and
evaluate considerations relevant to a potential transaction and to continue to analyze other potential
alternatives.

On February 3, 2023, WestRock provided Smurfit Kappa and its representatives with certain existing
five-year forecasts of WestRock management relating to WestRock’s containerboard business, and certain
historical financial information, and an existing one-year forecast of WestRock management, for
WestRock’s consumer business. Following receipt of this information, Smurfit Kappa requested further
forecast periods for WestRock’s consumer business. On February 8, 2023, WestRock provided Smurfit
Kappa with the existing additional four years of WestRock management forecasts for its consumer business.

During February 2023, Mr. Sewell, Mr. Smurfit and WestRock’s and Smurfit Kappa’s respective
financial advisors and other representatives engaged in further exploratory discussions regarding the
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potential “reverse Morris Trust” transaction. Smurfit Kappa and its representatives raised concerns
regarding the projected debt level of the resulting company and the potential tax consequences of the
transaction structure.

On February 21, 2023, Mr. Smurfit and Mr. Sewell met. At this meeting, Mr. Smurfit informed
Mr. Sewell that Smurfit Kappa was no longer interested in pursuing the “reverse Morris Trust” transaction
due to the risk that the spin-off would not be tax-free to WestRock for U.S. federal income tax purposes. As
an alternative, Mr. Smurfit indicated that Smurfit Kappa would be interested in a potential business
combination between Smurfit Kappa and WestRock in its entirety, and delivered to Mr. Sewell an oral, non-
binding, preliminary proposal for a business combination pursuant to which WestRock Stockholders would
receive consideration equal to one Smurfit Kappa Share per share of WestRock Stock (the “February 21
Offer”). Mr. Sewell informed Mr. Smurfit that he would review the terms of the February 21 Offer with the
WestRock Board.

On February 23, 2023, the WestRock Board held a special meeting. At this meeting, the directors
reviewed WestRock management’s ongoing analysis of certain strategic alternatives available to WestRock.
The directors discussed the terms of the February 21 Offer. The directors also reviewed the discussions that
WestRock representatives had from time to time since 2016 with representatives of another paper and
packaging manufacturing company (“Company A”) regarding potential opportunities for a transaction
between the companies. During executive session, the independent directors determined that WestRock
management would be instructed to continue to analyze strategic alternatives available to WestRock. The
independent directors further decided that the offer price represented by the February 21 Offer was not a
price at which the WestRock Board would be willing to pursue a strategic transaction with Smurfit Kappa.
Following this meeting, WestRock instructed representatives of Lazard to contact representatives of Citi and
inform them that the WestRock Board was not interested in pursuing a strategic transaction with Smurfit
Kappa at the offer price represented by the February 21 Offer, and the representatives of Lazard did so.

On March 3, 2023, Mr. Smurfit and Ken Bowles, the Group Chief Financial Officer of Smurfit Kappa,
held a meeting with advisors to WestRock. At this meeting, the advisors to WestRock emphasized that the
WestRock Board required the submission of a revised written proposal from Smurfit Kappa in order to
consider matters further.

On March 3, 2023, Mr. Smurfit contacted Mr. Sewell to inform him that Smurfit Kappa would be
submitting a revised, written offer to WestRock for a strategic transaction.

On March 4, 2023, Smurfit Kappa submitted a revised, written, non-binding proposal to Mr. Sewell for
a strategic transaction between Smurfit Kappa and WestRock, pursuant to which WestRock Stockholders
would receive consideration equal to one Smurfit Kappa Share, plus $3.50 in cash, for each share of
WestRock Stock (the “March 4 Offer”). The March 4 Offer proposed a meeting between the Chairmen of
WestRock and Smurfit Kappa.

On March 4, 2023, Mr. Sewell and Mr. Smurfit held a telephone call, and Mr. Sewell confirmed receipt
of the March 4 Offer. Smurfit Kappa reiterated the terms of the March 4 Offer in an additional letter on
March 5, 2023.

On March 10, 2023, in continuation of Lazard’s work over the course of 2019 and 2020 regarding the
potential “reverse Morris Trust” transaction, WestRock entered into an engagement letter with Lazard,
confirming Lazard’s engagement as a financial advisor to WestRock in connection with a potential strategic
transaction, which was amended on September 9, 2023 when Lazard’s fees in connection with the
Combination were agreed.

On March 11, 2023, WestRock entered into an engagement letter with Evercore, confirming Evercore’s
engagement as a financial advisor to WestRock in connection with a potential strategic transaction, which
was amended on September 9, 2023 when Evercore’s fees in connection with the Combination were agreed.

On March 11, 2023, the WestRock Board held a special meeting, at which members of WestRock
management and representatives of Cravath and Evercore were present (the “March 11 Meeting”). At the
meeting, representatives of Cravath reviewed with the directors the fiduciary duties of the directors in
considering proposals for a strategic transaction. Representatives of Evercore reviewed with the directors a
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preliminary financial analysis of WestRock, the financial terms of the March 4 Offer and certain potential
strategic alternatives available to WestRock. The directors also discussed the need for additional due
diligence on the March 4 Offer, including with respect to Smurfit Kappa’s stand-alone business prospects,
the synergies potentially achievable through a transaction with Smurfit Kappa and the tax consequences of a
potential transaction. In executive session, the independent directors determined that WestRock management
should continue to engage with Smurfit Kappa to obtain further information about a potential strategic
transaction. The directors also discussed whether WestRock’s forecasts should be updated to reflect various
initiatives underway at the company.

On March 13, 2023, the Executive Committee of the WestRock Board held a special meeting, at
which members of WestRock management and representatives of Cravath were present. At this meeting,
Alan D. Wilson, Chairman of the WestRock Board, briefed the participants on the discussion by the
independent directors at the end of the March 11 Meeting. The directors also discussed the process followed
by the WestRock Board, WestRock management and WestRock’s advisors to date in discussions with
Smurfit Kappa. The directors instructed WestRock management to prepare an updated stand-alone business
plan for WestRock, taking into account recent market developments and reflecting the capital expenditures
and other initiatives with regard to the company’s business that WestRock proposed to pursue. The directors
also instructed WestRock management to continue to analyze the synergies potentially achievable in a
strategic transaction with Smurfit Kappa, and to defer engagement with Smurfit Kappa on any governance
or other terms of a potential strategic transaction until the WestRock Board had further evaluated the
financial terms of the March 4 Offer.

On March 16, 2023, the Chief Executive Officer of Company A (the “Company A CEO”) met with
Mr. Sewell. During their discussion, the Company A CEO orally outlined a non-binding indication of
Company A’s interest in a potential acquisition of Company A by WestRock, for consideration consisting
solely of WestRock Stock and representing a premium to Company A’s trading price in excess of 30%, and
following which WestRock Stockholders would own shares representing a majority of the outstanding
shares of the combined company (the “Company A Proposal”). The Company A CEO further outlined
certain proposed governance terms of the potential transaction and Company A’s preliminary view of the
synergies potentially achievable by the combined company as a result of a transaction.

On March 16, 2023, representatives of PE Firm A contacted Mr. Sewell to express PE Firm A’s
unsolicited potential interest in a strategic transaction involving WestRock, and indicated that PE Firm A
was open to a number of forms that such a transaction could take, including a potential acquisition of
WestRock with a preliminary value range per share of WestRock Stock in the “high $30s” in cash; a private
investment in WestRock that would result in PE Firm A having an ownership interest representing 20 —49%
of WestRock’s outstanding common stock; and an acquisition by PE Firm A of WestRock’s consumer
business.

On March 22, 2023, at the direction of the WestRock Board, representatives of Lazard spoke with
Company A’s financial advisors to discuss the financial terms of the Company A Proposal and to ask
clarifying questions about the Company A Proposal and the assumptions underlying Company A’s
preliminary views of the synergies potentially achievable in a transaction between Company A and
WestRock.

On March 27, 2023, Mr. Sewell, Mr. Smurfit, Mr. Wilson and Mr. Finan had a telephone call to discuss
Smurfit Kappa’s previous due diligence requests.

On March 31, 2023, the Executive Committee of the WestRock Board held a special meeting, at which
members of WestRock management and representatives of Cravath were present (the “March 31 Meeting”).
The directors discussed WestRock’s potential strategic alternatives, including a potential strategic
transaction with Smurfit Kappa on the terms set forth in the March 4 Offer; the potential strategic
transaction proposed by the Company A CEO on the terms set forth in the Company A Proposal; and a
potential transaction with PE Firm A. The directors considered the value to WestRock Stockholders
represented by these alternatives, based on WestRock’s preliminary financial analyses, including that the
value to WestRock Stockholders in the transactions proposed by Company A and PE Firm A was lower than
the value represented by the March 4 Offer; the likelihood of completion of a transaction with Company A
or PE Firm A; the feasibility of achieving the level of synergies suggested by Company A; and the impact of
a transaction with Company A, or a sale of WestRock’s consumer business to PE Firm A, on WestRock’s
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strategic plan. The directors discussed the potential options available to WestRock for conducting a
continued process with Smurfit Kappa and that it was in the best interest of WestRock Stockholders for the
company to continue to evaluate a potential strategic transaction with Smurfit Kappa. The directors also
discussed Smurfit Kappa’s requests for a dinner meeting between representatives of Smurfit Kappa and
WestRock, and instructed Mr. Sewell to tentatively schedule a dinner with Mr. Smurfit, to take place on a
date after the WestRock Board’s next scheduled meeting on April 10, 2023. The directors also discussed
WestRock’s stand-alone five-year plan, as proposed to be revised by WestRock management in response to
the WestRock Board’s request following the March 11 Meeting, and gave WestRock management additional
guidance with respect to those proposed revisions.

On April 10, 2023, the WestRock Board held a special meeting, at which members of WestRock
management and representatives of Cravath were present. Members of WestRock management reviewed
with the directors the proposed revised stand-alone five-year plan and discussed with the directors potential
risks and uncertainties relating to WestRock’s ability to achieve the assumptions underlying the proposed
revised plan. The directors discussed the proposed revised plan and directed WestRock management to
continue to revise the proposed plan to reflect additional matters and potential stand-alone initiatives. The
directors discussed the proposed revised plan relative to the other strategic alternatives the WestRock Board
had discussed at recent meetings. Mr. Sewell advised the directors that the dinner meeting requested by
Smurfit Kappa had been tentatively scheduled for April 11, 2023, and the directors discussed whether the
dinner should be held, the potential attendees at the dinner and the potential agenda for discussion at that
dinner. In executive session, the independent directors determined that Mr. Wilson should attend the
April 11 dinner. The independent directors further decided to request that WestRock’s financial advisors
present a preliminary financial analysis of WestRock in the context of certain potential strategic alternatives
available to it.

On April 11, 2023, Mr. Smurfit, Mr. Finan, Mr. Sewell and Mr. Wilson attended a dinner meeting, at
which they discussed the respective cultures of their companies and the potential location of the stock
exchange listing for the combined company. No economic or governance terms of the potential transaction
were discussed.

On April 13,2023, Mr. Finan sent a letter to Mr. Wilson regarding the potential strategic transaction
with WestRock (the “April 13 Letter”). In the letter, Mr. Finan reiterated Smurfit Kappa’s interest in a
transaction with WestRock and the parties’ discussion at their April 11, 2023 dinner of the considerations
relating to the stock exchange listing of a combined company. No proposed terms of a potential transaction
were included in the April 13 Letter.

During the course of April 2023, the independent members of the WestRock Board considered
engaging independent legal counsel to represent the independent members of the WestRock Board in
connection with the WestRock Board’s oversight of the negotiations with Smurfit Kappa and its
consideration of other strategic alternatives available to WestRock. On behalf of the WestRock Board,

Mr. Wilson received recommendations for various law firms, and following considering the respective
qualifications, reputation and experience of various law firms, and following Mr. Wilson’s interview of
representatives of Paul, Weiss, Rifkind, Wharton & Garrison LLP (“Paul, Weiss”), Mr. Wilson determined
to propose to the WestRock Board that Paul, Weiss be selected to act as independent legal counsel to the
independent directors.

On April 17, 2023, the WestRock Board held a special meeting, at which representatives of Paul, Weiss
and Evercore were present. At the meeting, the directors discussed the April 11, 2023 meeting with
Mr. Finan and Mr. Smurfit, and decided to engage Paul, Weiss as independent legal counsel to the
independent directors in connection with their evaluation of the potential transaction with Smurfit Kappa
and other potential alternatives. On April 23, 2023, WestRock entered into an engagement letter with Paul,
Weiss, confirming this engagement.

On April 27, 2023, the WestRock Board held a meeting, at which representatives of Paul, Weiss and
Evercore were present. Representatives of Evercore reviewed with the directors a preliminary financial
analysis of WestRock, the financial terms of the March 4 Offer and certain potential strategic alternatives
available to WestRock, including the potential strategic transaction proposed by the Company A CEO on the
terms set forth in the Company A Proposal; and a potential transaction with PE Firm A. The directors
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discussed the strategic rationale for a potential transaction involving a business combination with Smurfit
Kappa, a preliminary view of the synergies potentially achievable in a transaction with Smurfit Kappa and
the potential effect of a transaction on the combined company’s credit rating. The directors also considered
the value to WestRock Stockholders represented by the Company A Proposal and a potential transaction
with PE Firm A, relative to the value of the Smurfit Kappa proposal; the likelihood of completion of each
transaction; the impact of an acquisition of Company A on WestRock’s strategic plan; the risks of failing to
execute the integration of Company A; and the challenging financial and capital markets at the time, in
connection with either a private investment in WestRock or leveraged buyout of WestRock with PE Firm A.
The directors considered that the proposed transactions with Company A or PE Firm A were unlikely to be
feasible or offer the same value-creation opportunities as the proposed transaction with Smurfit Kappa. The
directors discussed the interest of WestRock Stockholders in the company continuing to obtain information
and evaluate a potential strategic transaction with Smurfit Kappa and discussed the potential options
available to WestRock for continuing those discussions. The directors also discussed whether to form a
transaction committee to oversee the negotiations with Smurfit Kappa and any alternative transactions that
might emerge. The directors decided to discuss these matters further at a future meeting.

In light of Smurfit Kappa’s potential disclosure obligations under applicable law in the event of public
rumors or speculation about a potential transaction, beginning on May 2, 2023 and from time to time
thereafter, WestRock, Smurfit Kappa and their representatives discussed drafts of a potential response
statement that Smurfit Kappa might issue in the event that Smurfit Kappa were required to do so under
applicable law.

On May 5, 2023, the WestRock Board held a special meeting, at which representatives of Paul, Weiss
and Evercore were present (the “May 5 Meeting”). Representatives of Evercore reviewed with the directors
certain preliminary financial analyses of WestRock and Smurfit Kappa and of the financial terms of the
March 4 Offer. Representatives of Evercore and Paul, Weiss also reviewed with the directors potential
governance and social terms that are often negotiated by parties to transactions similar to the potential
strategic transaction with Smurfit Kappa, and considerations relating to the potential stock exchange listing
location of the combined company. The directors discussed WestRock’s options for responding to the
March 4 Offer, and determined that WestRock should present Smurfit Kappa with a counterproposal
providing for WestRock Stockholders to receive consideration in the strategic transaction equal to one
Smurfit Kappa Share, plus $7 in cash, per share of WestRock Stock; for the board of directors of the
combined company to be comprised 50% of existing WestRock directors and 50% of existing Smurfit
Kappa directors; and for the stock exchange listing location of the combined company to be further
discussed by the parties (the “May 5 Counterproposal”). The directors then discussed whether to form a
transaction committee to oversee negotiations, the potential terms of a committee’s mandate and the
potential members of a committee, and decided to continue the discussion of these matters at a future
meeting.

Following conclusion of the May 5 Meeting, on May 5, 2023, at the direction of the WestRock Board,
representatives of Evercore contacted representatives of Citi and delivered the terms of the May 5
Counterproposal.

On May 16, 2023, Mr. Wilson, Mr. Sewell, Mr. Smurfit and Mr. Finan met for dinner, at which they
discussed the terms of the May 5 Counterproposal. Mr. Finan and Mr. Smurfit stated that Smurfit Kappa
would not be able to evaluate the consideration value proposed in the May 5 Counterproposal and give its
response until Smurfit Kappa had completed additional due diligence on WestRock.

On May 17, 2023, James E. Nevels, a member of the WestRock Board and Chair of the Nominating and
Corporate Governance Committee of the WestRock Board (the “NCG Committee”), sent a letter to
Mr. Wilson proposing that the WestRock Board form a committee in connection with the WestRock Board’s
consideration of a potential strategic transaction. From time to time following this letter, Mr. Nevels
corresponded with Mr. Wilson and the other members of the WestRock Board regarding the potential
formation of such a committee.

On May 18, 2023, the Executive Committee of the WestRock Board held a special meeting, at which
representatives of Paul, Weiss and Evercore were present. Representatives of Evercore briefed the directors
on their call with Citi on May 5, 2023, on which they delivered to Citi the May 5 Counterproposal, and
Mr. Wilson and Mr. Sewell briefed the directors on the discussion that took place at their dinner with
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Mr. Finan and Mr. Smurfit on May 16, 2023. The directors discussed potential next steps, and decided that it
was in the interests of WestRock Stockholders for WestRock to continue discussions with Smurfit Kappa
regarding a potential strategic transaction and to provide Smurfit Kappa with limited financial and business
diligence information in order to attempt to obtain an improved offer price from Smurfit Kappa and to
obtain reciprocal diligence information from Smurfit Kappa. The directors instructed representatives of
Evercore to deliver this response to Citi.

On May 19, 2023, representatives of Evercore spoke with representatives of Citi and conveyed the
response instructed during the May 18 meeting.

On May 23, 2023, at the request of the WestRock Board, representatives of Lazard provided customary
relationship disclosures to the WestRock Board, which included disclosure of certain relationships between
Lazard and its financial advisory affiliates, on one hand, and Smurfit Kappa and its affiliates, on the other
hand.

On June 1, 2023, the WestRock Board held a special meeting, at which representatives of Paul, Weiss
and Evercore were present (the “June 1 Meeting”). At the meeting, Mr. Sewell and the Evercore
representatives updated the directors on the status of due diligence. The directors also discussed a revised
draft of WestRock’s stand-alone five-year plan, which WestRock management had updated to take into
account refinements in WestRock management’s capital expenditure proposals and to update the pricing,
volume and inflation assumptions used in the plan to align with new publicly available outlooks for the
industry and economy as a whole. The directors determined that WestRock should present Smurfit Kappa
with the draft of WestRock’s five-year plan.

At the June 1 Meeting, the directors also discussed whether the WestRock Board should form a
transaction committee in connection with the WestRock Board’s consideration of a potential strategic
transaction with Smurfit Kappa, and the potential composition of any such committee. Representatives of
Paul, Weiss also reviewed with the directors the fiduciary duties of the directors in connection with a
potential strategic transaction, including the potential transaction proposed by Smurfit Kappa. The directors
instructed the Paul, Weiss representatives, Mr. Wilson and Gracia Martore, a member of the WestRock
Board, to update the directors who were not present at the June 1 Meeting about the directors’ discussion of
these matters following the meeting, and instructed Paul, Weiss to circulate to all the directors for their
review a draft of resolutions of the WestRock Board establishing a transaction committee.

On June 4, 2023, WestRock opened an electronic data room, to which Smurfit Kappa and its
representatives were granted access, containing information from WestRock including the draft five-year
plan authorized for presentation to Smurfit Kappa at the June 1 Meeting. On June 6, 2023, WestRock
and its representatives were provided with access to an electronic data room containing information from
Smurfit Kappa, which included Smurfit Kappa’s stand-alone five-year plan.

Beginning with the opening of the electronic data rooms on June 4, 2023 and June 6, 2023, and
continuing through September 12, 2023, WestRock and Smurfit Kappa representatives, and their respective
financial and legal advisors, conducted ongoing due diligence on the businesses, operations and five-year
plans of WestRock and Smurfit Kappa, the synergies potentially achievable from a transaction, regulatory
clearances required for a transaction and other matters relevant to the potential strategic transaction between
the companies. During this due diligence review the parties conducted various meetings and telephone calls,
including virtual management diligence meetings held on June 14, 2023 and June 15, 2023; a due diligence
call regarding potential synergies and the parties’ respective five-year plans held on June 21, 2023; and in-
person meetings between representatives of the parties on September 5, 2023 and September 6, 2023.

On June 8, 2023, the WestRock Board held a special meeting, at which representatives of Paul, Weiss
and Evercore were present. At the meeting, Mr. Sewell updated the directors on the progress of the due
diligence review being conducted by WestRock and Smurfit Kappa and the directors discussed potential
next steps with respect to the WestRock Board’s consideration of a potential strategic transaction with
Smurfit Kappa.

On June 13, 2023, representatives of Smurfit Kappa sent representatives of WestRock a draft of a clean
team confidentiality declaration proposed to be executed by Smurfit Kappa and WestRock representatives
involved in the due diligence review of the potential transaction, which would provide for
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special procedures for reviewing and handling competitively sensitive information of Smurfit Kappa and
WestRock provided to the other party and its representatives in this review. On September 4, 2023, the
parties and their representatives finalized the terms of the clean team declaration.

On June 14, 2023, the NCG Committee held a special meeting, at which WestRock’s internal legal
counsel and representatives of Paul, Weiss were present. At the meeting, the NCG Committee discussed the
formation of a transaction committee of the WestRock Board. The NCG Committee determined to
recommend to the WestRock Board that the WestRock Board approve the formation of a transaction
committee, comprised of independent members of the WestRock Board, and that such transaction committee
be authorized and directed by the WestRock Board to oversee and manage, with the assistance of advisors,
all aspects of the potential strategic transaction with Smurfit Kappa, and any other proposals received for a
potential strategic transaction, including evaluating whether appropriate to pursue such proposals,
negotiating the terms and conditions of any proposal and providing a recommendation to the WestRock
Board with respect to the approval or rejection of any proposal, provided that all significant decisions be
subject to approval by the WestRock Board.

Later in the day on June 14, 2023, the WestRock Board, acting by written consent, adopted resolutions
establishing the transaction committee of the WestRock Board (the “Transaction Committee”), and
appointing Ms. Martore as the Chair of the Transaction Committee and Mr. Wilson, Ms. Arnold,

Mr. Bernlohr, Mr. Crews and Mr. Nevels as members of the Transaction Committee; authorizing the
Transaction Committee to oversee and manage all aspects of the potential strategic transaction with Smurfit
Kappa and any other proposals received for a potential strategic transaction, including, among other things,
negotiating the terms and conditions of any such proposal and providing a recommendation to the WestRock
Board with respect to the approval or rejection of any such proposal, provided that all significant decisions
be subject to approval by the WestRock Board; and authorizing the Transaction Committee to engage, and
determine the compensation for, such additional advisors as the Transaction Committee deemed necessary
or desirable to assist in its responsibilities. The WestRock Board selected Ms. Martore as the Chair of the
Transaction Committee and Mr. Wilson, Ms. Arnold, Mr. Bernlohr, Mr. Crews and Mr. Nevels as members
of the Transaction Committee, in each case, based on their experience with respect to strategic transactions
and their willingness and availability to serve on the Transaction Committee and actively oversee the
potential strategic transaction process.

On June 15, 2023, the WestRock Board held a special meeting, at which representatives of Paul, Weiss
and Evercore were present. At the meeting, Mr. Sewell updated the directors on the virtual management due
diligence sessions conducted by the parties on June 14, 2023 and June 15, 2023. The directors discussed
with Mr. Sewell and the Evercore representatives the draft five-year plan provided to Smurfit Kappa in
connection with the due diligence process, and the Smurfit Kappa stand-alone five-year plan provided to
WestRock. The directors also discussed with Mr. Sewell and the Evercore representatives the preliminary,
high-level analysis of synergies potentially achievable in connection with a transaction, which WestRock
and Smurfit Kappa representatives had discussed during the virtual management diligence sessions. The
directors discussed potential next steps in the process for the parties’ evaluation of a potential strategic
transaction, which the directors decided to continue to discuss at a future meeting after WestRock
management had completed further due diligence on the potential transaction.

On June 22, 2023, the WestRock Board held a special meeting, at which representatives of Paul, Weiss
and Evercore were present. At the meeting, Mr. Sewell and the Evercore representatives updated the
directors on WestRock management’s key findings from the due diligence conducted to date. The directors
also discussed potential next steps in the WestRock Board’s evaluation of a potential strategic transaction.
During executive session, the independent directors determined that obtaining Smurfit Kappa’s response to
the May 5 Counterproposal was important in order for the WestRock Board to determine the likelihood of
the parties to reach a deal that the WestRock Board would view as in the best interests of WestRock
Stockholders, and instructed WestRock management and the Evercore representatives to request that
Smurfit Kappa provide a response to the May 5 Counterproposal before WestRock would provide further
diligence information. After the conclusion of the meeting, on June 22, 2023, representatives of Evercore
contacted representatives of Citi and delivered this request.

On July 3, 2023, representatives of WestRock, Lazard, Evercore, Paul, Weiss, Smurfit Kappa, Citi,
Wachtell and Matheson held a virtual meeting to discuss considerations regarding the stock exchange listing
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location for the combined company following a potential strategic transaction between the parties,
considerations relating to the inclusion of the combined company in major U.S. and U.K. stock indices and
a potential timeline for such potential strategic transaction.

On July 6, 2023, representatives of Citi contacted representatives of Evercore and Lazard to request
additional due diligence information about WestRock, including additional details regarding WestRock’s
draft five-year plan and an updated version of the five-year plan to take into account market-related
developments in pricing and other macroeconomic factors. On July 10, 2023, Citi representatives sent the
Evercore and Lazard representatives a list of Smurfit Kappa’s additional due diligence requests, and
informed the Evercore and Lazard representatives that Smurfit Kappa was prepared to share comparable
data about Smurfit Kappa with WestRock and would be prepared to respond to the terms of the May 5
Counterproposal after receiving responses to those due diligence information requests.

On July 13, 2023, the Transaction Committee held a meeting, at which representatives of Paul, Weiss
were present. The directors reviewed with the representatives of Paul, Weiss the process undertaken to date
by the WestRock Board, WestRock management and its advisors in connection with WestRock’s evaluation
of a potential strategic transaction with Smurfit Kappa, and the history of the discussions to date with
Smurfit Kappa. The directors discussed the additional due diligence information requests submitted by
Smurfit Kappa on July 10, 2023, including the request for additional and updated information on the draft
five-year plan, and determined that the decision of whether and how to respond to the request list would be
discussed and decided with the full WestRock Board at its scheduled meeting later that day.

Later on July 13, 2023, the WestRock Board held a meeting, at which representatives of Paul, Weiss
and Evercore were present (the “July 13 Meeting”). At the meeting, Mr. Sewell and the Evercore
representatives updated the directors on the contacts with Smurfit Kappa’s representatives since the
previous meeting of the WestRock Board, and reviewed with the directors the additional due diligence
requests submitted by Smurfit Kappa on July 10, 2023, including the requests relating to the draft five-year
plan. The directors discussed that continuing discussions with Smurfit Kappa about a potential strategic
transaction between the companies, including continuing to seek an improved offer price from Smurfit
Kappa, continued to be in the best interests of WestRock Stockholders, and directed WestRock management
to prepare responses to Smurfit Kappa’s additional due diligence requests.

Between July 16, 2023 and July 19, 2023, representatives of Evercore, Lazard and Citi discussed the
scope and format of the data that WestRock would provide in response to Smurfit Kappa’s additional
diligence requests, and the reciprocal information that Smurfit Kappa would provide to WestRock, and
relevant information was uploaded to each of the electronic data rooms, followed by an updated draft of
WestRock’s five-year plan on July 21, 2023.

On July 20, 2023, the WestRock Board held a special meeting, at which representatives of Paul, Weiss
and Evercore were present. Evercore representatives reviewed with the directors WestRock’s progress in
preparing the additional diligence information discussed at the July 13 Meeting, and reviewed with the
directors the information that Smurfit Kappa had provided to WestRock. The directors discussed this
information and the potential next steps available to the WestRock Board in the process for its evaluation of
the potential strategic transaction.

On July 21, 2023, representatives of Evercore, Lazard and WestRock management participated in a due
diligence call with representatives of Smurfit Kappa management and Citi regarding the additional due
diligence information WestRock had provided to Smurfit Kappa in response to its requests and the
reciprocal information that Smurfit Kappa had provided to WestRock.

On August 2, 2023, Mr. Finan contacted Mr. Wilson by telephone and informed Mr. Wilson that
Smurfit Kappa would be submitting a revised proposal for a strategic transaction involving a business
combination between Smurfit Kappa and WestRock, in which WestRock Stockholders would receive
consideration equal to one Smurfit Kappa Share, plus $4.50 in cash, for each share of WestRock Stock, and
that following their call Mr. Finan would be sending the proposal to Mr. Wilson in writing.

Later on August 3, 2023, the Transaction Committee held a meeting, at which additional members of
the WestRock Board and representatives of Paul, Weiss and Evercore were present. At the meeting,
Mr. Wilson updated the directors about the telephone call he received from Mr. Finan on August 2, 2023.
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Representatives of Evercore reviewed with the Transaction Committee and the other directors present
certain preliminary valuation analyses of WestRock. The directors discussed with Mr. Sewell and the
Evercore and Paul, Weiss representatives potential next steps with respect to the evaluation of a potential
strategic transaction, and the Transaction Committee decided to reconvene to review and discuss any
revised proposal from Smurfit Kappa, and next steps, when the revised proposal was received by WestRock
in writing.

On August 7, 2023, WestRock received a revised, written, non-binding proposal, dated August 4, 2023,
from Smurfit Kappa for a strategic transaction involving a business combination between Smurfit Kappa
and WestRock, in which WestRock Stockholders would receive consideration equal to one Smurfit Kappa
Share, plus $4.50 in cash, for each share of WestRock Stock (the “August 4 Offer”). The August 4 Offer
further provided that the board of directors of the combined company resulting from the proposed strategic
transaction would consist of 14 directors, including six current WestRock directors, and eight current
Smurfit Kappa directors, including the current Chair of the Smurfit Kappa Board, current Group Chief
Executive Officer, current Group Chief Financial Officer and five other current Smurfit Kappa directors;
that Mr. Finan would serve as the Chair of the board of directors of the combined company; that the parties
would work to achieve a primary listing for the combined company on the New York Stock Exchange and a
secondary listing for the combined company on the London Stock Exchange, with inclusion in the major
U.S. stock indices as soon as possible; that the combined company’s headquarters would be located in
Dublin, with its Americas headquarters located in Atlanta; that the combined company would be known as
Smurfit Kappa WestRock Group; and that the parent entity of the combined company would be domiciled in
Ireland.

On August 10, 2023, the WestRock Board held a special meeting, at which representatives of Paul,
Weiss and Evercore were present. At the meeting, Mr. Wilson and representatives of Evercore reviewed with
the directors the terms of the August 4 Offer. Evercore representatives reviewed with the directors
preliminary financial analyses in connection with the potential transaction. The directors discussed the risks
and potential benefits of engaging in the proposed strategic transaction with Smurfit Kappa, the risks and
potential benefits of continuing to execute WestRock’s stand-alone plan, and the potential next steps
available to WestRock in the WestRock Board’s consideration of the proposed strategic transaction. The
directors determined that WestRock would respond to the August 4 Offer with a counterproposal providing
for an increase of $1 per share in the cash component of the merger consideration to be paid to WestRock
Stockholders in the proposed strategic transaction; the combined company’s board of directors to consist of
13 directors, seven of whom would be designated by Smurfit Kappa (and would not include Smurfit
Kappa’s Group Chief Financial Officer) and six of whom would be designated by WestRock; a director
designated by WestRock to serve as the chair of the combined company’s compensation committee and
nomination committee; and WestRock’s expectation that the parties would work jointly to select from the
management ranks of both companies to fill key management positions in the combined company (the
“August 10 Counterproposal”). The directors determined that Mr. Wilson would reach out to Mr. Finan to
relay the terms of the August 10 Counterproposal orally.

On August 12, 2023, Mr. Wilson contacted Mr. Finan by telephone and delivered the August 10
Counterproposal.

On August 13, 2023, Mr. Finan contacted Mr. Wilson by telephone to inform him that Smurfit Kappa
would be submitting a revised proposal for a strategic transaction.

On August 14, 2023, Smurfit Kappa submitted a revised, non-binding proposal for a strategic
transaction between the companies (the “August 14 Offer”). The August 14 Offer proposed that the
consideration to be received by WestRock Stockholders in the transaction would be one Smurfit Kappa
Share, plus $5.00 in cash, for each share of WestRock Stock.

On August 15, 2023, the Transaction Committee held a meeting, at which additional members of the
WestRock Board constituting a quorum of the WestRock Board, and representatives of Paul, Weiss and
Evercore, were present. Evercore representatives reviewed with the directors the financial terms of the
August 14 Offer. The directors discussed the risks and potential benefits of pursuing the proposed strategic
transaction with Smurfit Kappa, including in comparison with WestRock continuing to execute its stand-
alone plan, and potential next steps for the WestRock Board in the negotiation of the proposed strategic
transaction. The directors discussed that continuing discussions with Smurfit Kappa regarding the proposed
strategic transaction continued to be in the best interests of WestRock Stockholders. The Transaction
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Committee decided to recommend, and together with the other directors present decided, that WestRock
would deliver a counterproposal (the “August 15 Counterproposal”) to Smurfit Kappa providing that the
chair of the compensation committee of the combined company’s board of directors would be a director
designated by WestRock; that the parties would cooperate to achieve appropriate chair representation for the
remaining committees of the combined company’s board; that the combined company’s board would have
an Executive Committee with members to be split evenly between the independent directors designated by
WestRock and Smurfit Kappa; and that the parties would work jointly to establish a process to select
additional key executive management of the combined company. The directors instructed Mr. Wilson to
reach out to Mr. Finan to deliver the August 15 Counterproposal.

On August 16, 2023, Mr. Wilson contacted Mr. Finan by telephone and delivered the August 15
Counterproposal orally.

On August 24, 2023, the WestRock Board held a special meeting, at which members of WestRock
management and representatives of Paul, Weiss and Evercore were present (the “August 24 Meeting”). At
the meeting, Mr. Sewell reviewed with the directors that, since the date of the draft five-year plan that
WestRock had most recently provided to Smurfit Kappa, market-based assumptions regarding pricing had
changed from those reflected in the draft plan, and that during the parties’ due diligence discussions,
Smurfit Kappa had requested that WestRock update the draft plan to reflect those changes. Mr. Sewell also
proposed that, if updates to the draft plan were prepared, the revisions also reflect updates in
macroeconomic recovery and inflation assumptions and WestRock’s recently publicly announced plans to
close two mills. The directors instructed WestRock management to prepare a draft of revisions to the plan,
reflecting those revised assumptions, and to present the draft to the directors for their review.

At the August 24 Meeting, the directors also discussed the progress and status of WestRock’s
evaluation and negotiation of a potential strategic transaction with Smurfit Kappa, including the parties’
progress on due diligence.

On August 26, 2023, Smurfit Kappa and its representatives provided WestRock and its representatives
with an outline of the proposed corporate and tax steps and organizational structure for the implementation
of the proposed strategic transaction between WestRock and Smurfit Kappa, which would be further
documented in the definitive documentation for the proposed transaction. On August 30, 2023,
representatives of Paul, Weiss, Lazard, Evercore, Wachtell, Matheson and Citi met virtually to discuss the
proposed transaction structure (the “August 30 Call”). From time to time following the August 30 Call,
representatives of Paul, Weiss, Wachtell, Matheson and Cravath spoke to discuss the elements of, and
revisions to, the proposed transaction structure.

On August 31, 2023, the Transaction Committee held a meeting, at which additional members of the
WestRock Board constituting a quorum of the WestRock Board, members of WestRock management, and
representatives of Paul, Weiss and Evercore were present. The directors discussed the progress and status of
the discussions between WestRock and Smurfit Kappa regarding a potential strategic transaction, including
the progress with respect to due diligence and assessment of the synergies potentially achievable as a result
of the proposed transaction. Mr. Sewell reviewed with the directors an updated draft of the five-year plan
(the “WestRock Projections”), which incorporated the updated assumptions discussed with the WestRock
Board at the August 24 Meeting. The directors instructed WestRock management to provide the WestRock
Projections to Smurfit Kappa as part of Smurfit Kappa’s confirmatory due diligence.

The WestRock Projections were provided to Smurfit Kappa and its representatives on September 1,
2023. Smurfit Kappa provided a similarly updated version of Smurfit Kappa’s stand-alone five-year plan
(the “Smurfit Kappa Projections™) to WestRock and its representatives on September 1, 2023.

On September 4, 2023, representatives of Wachtell sent an initial draft of the Transaction Agreement to
representatives of Paul, Weiss. Among other terms, the draft Transaction Agreement proposed that the
potential transaction would be effected through an Irish scheme of arrangement involving Smurfit Kappa
and a merger of a subsidiary with WestRock (in order to allow the combined company to avail itself of a
provision of Irish company law (which would not be available to Smurfit Kappa Group plc) permitting the
company to prepare its statutory financial statements solely under US GAAP thus reducing the
administrative and cost burden to the company of having to prepare financial statements under both US
GAAP and
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IFRS EU), resulting in the creation of a new holding company, Smurfit WestRock, which would be
incorporated and domiciled in Ireland with global headquarters in Dublin, Ireland and Americas
headquarters in Atlanta, Georgia; that WestRock Stockholders would receive consideration of one share of
the new holding company, plus $5.00 in cash, for each share of WestRock Stock in connection with the
merger; that the Smurfit Kappa Shareholders would receive one share of the new holding company for each
Smurfit Kappa Share in the scheme of arrangement; that the combined company’s board of directors would
consist of 14 directors, eight of whom would be designated by Smurfit Kappa and six of whom would be
designated by WestRock; that the Chair of the Smurfit Kappa Board, Smurfit Kappa’s Group Chief
Executive Officer and Group Chief Financial Officer would become the Chair, Group Chief Executive
Officer and Group Chief Financial Officer of the combined company; that each party be restricted from
soliciting competing proposals from third parties, subject to customary exceptions in connection with the
receipt of a superior proposal; that each party be required to pay certain termination amounts in connection
with the termination of the Transaction Agreement under certain circumstances; and that each party would
be required to submit the Transaction Agreement for approval by its shareholders, regardless of any change
in its board’s recommendation of the transactions.

On September 5, 2023, Mr. Sewell, Mr. Wilson, Mr. Smurfit and Mr. Finan met for dinner. At this
dinner, they discussed the progress of the parties’ due diligence reviews of a potential strategic transaction,
the positive impressions each company’s management team had made on the other during the course of due
diligence, and a potential timeline for the conclusion of the parties’ evaluation and negotiation of the
potential transaction and, if the parties were to reach agreement on definitive documentation for a
transaction, the announcement of the transaction.

On September 6, 2023, members of WestRock management and Smurfit Kappa management, along
with representatives of Evercore, Lazard and Citi, met in person, with additional representatives of
WestRock and Smurfit Kappa joining portions of the meetings by video conference. At these meetings, the
representatives conducted further due diligence regarding each company’s five-year plan and the synergies
potentially achievable from the proposed transaction. The representatives also discussed, on a preliminary
basis, a potential communications and investor relations plan in the event that the parties reached agreement
for a strategic transaction and a transaction were announced.

On the evening of September 6, 2023, the Wall Street Journal published an article speculating regarding
a potential strategic transaction between WestRock and Smurfit Kappa. The article reported that WestRock
and Smurfit Kappa were in discussions regarding a strategic transaction and that a deal could be announced
as early as the following week. No purported economic terms or other purported transaction details were
contained in the Wall Street Journal article.

Later on the evening of September 6, 2023, in accordance with its disclosure obligations under
applicable law and with WestRock’s consent, Smurfit Kappa issued a statement addressing the rumors
reported in the Wall Street Journal article on September 6, 2023. Smurfit Kappa’s statement noted, among
other things, that the WestRock Board and the Smurfit Kappa Board were discussing the key terms of a
potential strategic transaction; that the potential transaction would be expected to involve the creation of a
new holding company, Smurfit WestRock, which would be incorporated and domiciled in Ireland with
global headquarters in Dublin, Ireland and North and South American operations headquartered in Atlanta,
Georgia; that the potential transaction would be effected through an Irish scheme of arrangement involving
Smurfit Kappa and a merger of a subsidiary with WestRock; and that any such transaction would result in
WestRock Stockholders receiving consideration consisting primarily of shares of Smurfit WestRock. On
September 7, 2023, WestRock furnished a Current Report on Form 8-K confirming these matters.

On September 7, 2023, representatives of Paul, Weiss sent a revised draft of the Transaction Agreement
to representatives of Wachtell which, among other things, proposed that, in connection with seeking
required regulatory approvals for the Combination, Smurfit Kappa and WestRock would be required to
agree to any divestitures or other remedial actions unless they would reasonably be expected to result in a
material adverse effect on the combined company, and that the Termination Amounts for both parties would
be capped at one percent of Smurfit Kappa’s market capitalization as of the date of signing the Transaction
Agreement. From time to time from September 7, 2023 through September 12, 2023, representatives of
Paul, Weiss and Wachtell spoke by telephone to discuss the draft Transaction Agreement and exchanged
drafts thereof.
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Also on September 7, 2023, at the request of the Board, representatives of Lazard provided updated
customary relationship disclosures to the Board, which included disclosure of certain relationships between
Lazard and its financial advisory affiliates, on the one hand, and Smurfit Kappa and its affiliates, on the
other hand. There was no change to Lazard’s relationship disclosure since May 23, 2023, when Lazard last
provided such disclosures to the Board.

On September 7, 2023, the WestRock Board held a special meeting, at which representatives of Paul,
Weiss and Evercore were present. At this meeting, the directors discussed the status of due diligence and
negotiation of the Transaction Agreement.

On September 8, 2023, at the request of the Board, representatives of Evercore provided customary
relationship disclosures to the Board, which included disclosure of certain relationships between Evercore
and its affiliates, on the one hand, and WestRock and its affiliates, on the other hand.

On September 9, 2023, the WestRock Board held a special meeting, at which representatives of Paul,
Weiss, Evercore and Lazard were present (the “September 9 Meeting”). The directors and the advisors
discussed the status of the negotiation of the Transaction Agreement.

During the meeting, representatives of Evercore and Lazard reviewed with the directors their respective
financial analyses of the proposed transaction.

Also during the meeting, at the request of the WestRock Board, Evercore delivered its oral opinion,
which was subsequently confirmed by delivery of a written opinion, dated September 9, 2023, which is
attached to this proxy statement/prospectus as Annex D, that as of the date of such opinion, and based upon
and subject to the assumptions, limitations, qualifications and conditions described in Evercore’s opinion,
the consideration per share of WestRock Stock of one share of stock of the combined company, plus $5.00
in cash, to be received by WestRock Stockholders (other than stockholders who are entitled to and properly
demand an appraisal of their shares of WestRock Stock, any subsidiary of WestRock, Smurfit Kappa,
Merger Sub or any of their respective subsidiaries) in the transaction was fair, from a financial point of
view, to such holders. At the request of the WestRock Board, Lazard delivered its oral opinion, which was
subsequently confirmed by delivery of a written opinion, dated September 9, 2023, which is attached to this
proxy statement/prospectus as Annex C, that as of such date and based upon and subject to the procedures
followed, assumptions made, qualifications and limitations set forth in the Lazard opinion, the consideration
per share of WestRock Stock of one share of stock of the combined company, plus $5.00 in cash, to be paid
to WestRock Stockholders (other than stockholders who are entitled to and properly demand an appraisal of
their shares of WestRock Stock, any subsidiary of WestRock, Smurfit Kappa, Merger Sub or any of their
subsidiaries) pursuant to the Transaction Agreement was fair, from a financial point of view, to such
holders.

Following the September 9 Meeting, later in the day on September 9, 2023, Mr. Wilson and Mr. Finan,
and separately representatives of Paul, Weiss and Wachtell, spoke by telephone regarding the progress of
negotiations of the Transaction Agreement and the open items, and WestRock’s responses to those items,
identified during the September 9 Meeting.

Throughout the day on September 11, 2023, representatives of Paul, Weiss and Wachtell continued to
negotiate the terms of the Transaction Agreement and exchange drafts of the Transaction Agreement.

On the evening of September 11, 2023, the Transaction Committee and the WestRock Board held a
joint meeting, at which representatives of Paul, Weiss, Evercore and Lazard were present. At the meeting,
representatives of Paul, Weiss updated the directors on the progress of negotiations of the Transaction
Agreement. The directors discussed the remaining open points with the advisors, including potential
resolutions for each point. The directors discussed the valuation analyses that had been presented by each
of Evercore and Lazard, and each financial advisor’s fairness opinion to the WestRock Board, at the
September 9 Meeting. Taking these factors into account, as well as the evaluation by the Transaction
Committee and the WestRock Board of the strategic alternatives available to WestRock, including the
continued pursuit of WestRock’s standalone plan, the Transaction Committee and the WestRock Board each
unanimously determined that the Transaction Agreement, and the transactions contemplated thereby
(collectively, including the Smurfit Kappa Share Exchange and the Merger, the “Transactions”), would be in
the best interests of, WestRock and the WestRock Stockholders.

100



TABLE OF CONTENTS

At this meeting, the Transaction Committee unanimously determined that it is in the best interests of
WestRock and the WestRock Stockholders, and declared it advisable, to enter into the Transaction
Agreement and consummate the Merger and the other Transactions; recommended that the WestRock Board
declare advisable, approve and adopt the Transaction Agreement and approve the execution and delivery of
the Transaction Agreement by WestRock, the performance by WestRock of its covenants and other
obligations under the Transaction Agreement, and the consummation of the Merger and the other
Transactions; and recommended that, subject to approval of the Transaction Agreement by the WestRock
Board, WestRock Stockholders vote in favor of the adoption of the Transaction Agreement and the approval
of the Merger and the other Transactions, and in favor of the Distributable Reserves Resolution. The
WestRock Board then unanimously determined that it is in the best interests of WestRock and the WestRock
Stockholders, and declared it advisable, to enter into the Transaction Agreement and consummate the
Merger and the other Transactions; approved and adopted the Transaction Agreement and approved the
execution and delivery of the Transaction Agreement by WestRock, the performance by WestRock of its
covenants and other obligations under the Transaction Agreement, and the consummation of the Merger and
the other Transactions; resolved that the Transaction Agreement be submitted to WestRock Stockholders for
adoption; and recommended that WestRock Stockholders vote in favor of the adoption of the Transaction
Agreement and the approval of the Merger and the other Transactions, and in favor of the Distributable
Reserves Resolution.

Shortly thereafter, on September 12, 2023, WestRock and Smurfit Kappa finalized and executed the
Transaction Agreement and the other definitive documentation on the terms approved by the WestRock
Board and the Smurfit Kappa Board. The executed Transaction Agreement provided that, among other
things, (i) in connection with seeking required regulatory approvals for the Combination, Smurfit Kappa and
WestRock would be required to agree to divestitures or other remedial actions with respect to assets or
businesses of Smurfit Kappa or WestRock that, in the aggregate, generated total revenues over $750 million
during the twelve-month period ending December 31, 2022 and (ii) the Smurfit Kappa Termination Amount
would be one percent of Smurfit Kappa’s market capitalization as of the date of signing the Transaction
Agreement and the WestRock Termination Amount would be 1.3% of its value as ascribed by the
Combination as of the date of signing the Transaction Agreement.

At the time of execution of the Transaction Agreement, neither WestRock nor Smurfit Kappa had
discussed the terms of any post-closing employment for WestRock’s management with the WestRock Board,
WestRock or any members of WestRock management.

On the morning of September 12, 2023, WestRock and Smurfit Kappa issued a joint press release
announcing the execution of the Transaction Agreement.

Recommendation of the Transaction Committee and the WestRock Board; Reasons for the Merger

The Transaction Committee

On September 11, 2023, the Transaction Committee, after considering various factors, including those
described herein, and after consultation with independent legal and financial advisors, unanimously
determined that it is in the best interests of WestRock and the WestRock Stockholders, and declared it
advisable, to enter into the Transaction Agreement and consummate the Merger and the other Transactions;
recommended that the WestRock Board declare advisable, approve and adopt the Transaction Agreement
and approve the execution and delivery of the Transaction Agreement by WestRock, the performance by
WestRock of its covenants and other obligations under the Transaction Agreement, and the consummation
of the Merger and the other Transactions; and recommended that, subject to approval of the Transaction
Agreement by the WestRock Board, WestRock Stockholders vote in favor of the adoption of the Transaction
Agreement and the approval of the Merger and the other Transactions, and in favor of the Distributable
Reserves Resolution.

In reaching its determinations and recommendations, the Transaction Committee considered a number
of factors, including the following factors (not necessarily in order of relative importance) which the
Transaction Committee viewed as being generally positive or favorable in coming to a determination and
recommendation:
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* Benefits of a Combined Company.

* Scale. The Transaction Committee’s expectation that, following the Combination, Smurfit
WestRock will be a global “go-to” packaging partner of choice, with unparalleled geographic
and product diversity, a culturally aligned customer focus and enhanced capabilities to serve
customers globally.

» Complementary Businesses and Geographic Scope. The Transaction Committee’s expectation
that the combined business will, by bringing together the geographic and product portfolios of
WestRock and Smurfit Kappa, be able to provide a more diversified and complete suite of
geographic capabilities and product offerings and sustainability capabilities for its clients, with
geographic reach across 42 countries, a significant presence across both Europe and the
Americas and breadth and depth across renewable, recyclable and biodegradable packaging
solutions.

» Continuing Influence. The Transaction Committee’s expectation that WestRock Designees,
who were selected based on their experience, skills and capabilities, as well as their interest in
serving and ability to serve on the Smurfit WestRock Board, will have continuing influence on
the execution of the strategy and business plan of Smurfit WestRock following the Combination,
one of whom will be appointed to serve as chair of the compensation committee of the Smurfit
WestRock Board.

» Synergies. The Transaction Committee’s expectation, supported by the findings of the due
diligence review of Smurfit Kappa’s business undertaken by representatives of WestRock prior
to the public announcement of the Combination, that the Combination will result in WestRock
Stockholders being able to participate in the benefits derivable from an estimated in excess of
$400 million in pre-tax run-rate synergies at the end of the first full year following Completion,
which estimated synergies are expected to be achieved primarily in the following areas:
operating synergies from paper and converting integration; operating synergies from logistics
systems, purchasing and recovered fiber procurement; and removing duplicate corporate costs
and scale efficiencies in administrative functions.

* Positive Effect on Pro Forma Earnings Per Share. The Transaction Committee’s expectation
that the Transactions will be accretive to the earnings per share of Smurfit WestRock.

Premium to Market Price. The fact that the Merger Consideration (without interest and less
applicable withholding taxes) consisting of one Smurfit WestRock Share, plus $5.00 in cash, for each
share of WestRock Stock represented a premium relative to the unaffected closing price of WestRock
Stock on September 6, 2023 (the last trading day prior to the public announcement that Smurfit
Kappa and WestRock were in discussions regarding a potential strategic transaction). Certain
historical market prices of the WestRock Stock are set forth in the table in the section of this proxy
statement/prospectus entitled “Comparative Per Share Market Price and Dividend Information.”

Form of Merger Consideration. The fact that WestRock Stockholders will receive a portion of the
Merger Consideration in the form of cash, which provides certainty of value, and a portion of the
Merger Consideration in the form of Smurfit WestRock Shares, which is expected to give WestRock
Stockholders the opportunity to participate in the growth prospects of the combined business or,
given the anticipated liquid market for Smurfit WestRock Shares, the opportunity to sell Smurfit
WestRock Shares following the consummation of the Combination at their discretion.

Value of Smurfit WestRock Shares. The Transaction Committee’s belief that the Smurfit WestRock
Shares that will be delivered to WestRock Stockholders as part of the Merger Consideration will
benefit in the near and long-term from the Combination’s anticipated synergies, operational
efficiencies and potential for growth described in more detail below.

Opinion of Evercore. The opinion of Evercore, dated September 9, 2023, to the WestRock Board
that as of the date of such opinion, and based upon and subject to the assumptions, limitations,
qualifications and conditions described in Evercore’s opinion, the Merger Consideration to be
received by the WestRock Stockholders (other than stockholders who are entitled to and properly
demand an appraisal of their shares of WestRock Stock, any subsidiary of WestRock, Smurfit Kappa,
Merger Sub or any of their respective subsidiaries) in the transaction was fair, from a financial point
of
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view, to such holders, as more fully described below in the section of this proxy statement/prospectus
entitled “The Combination — Opinions of WestRock's Financial Advisors.”

Opinion of Lazard. The opinion of Lazard, dated September 9, 2023, to the WestRock Board that as
of such date and based upon and subject to the procedures followed, assumptions made,
qualifications and limitations set forth in the Lazard opinion, the Merger Consideration to be paid to
WestRock Stockholders (other than stockholders who are entitled to and properly demand an
appraisal of their shares of WestRock Stock, any subsidiary of WestRock, Smurfit Kappa, Merger
Sub or any of their subsidiaries) in the Combination was fair, from a financial point of view, to such
holders, as more fully described below in the section of this proxy statement/prospectus entitled “7The
Combination — Opinions of WestRock's Financial Advisors.”

Financial Analyses. The financial analyses reviewed and discussed with the Transaction Committee
and the WestRock Board by representatives of Evercore and Lazard.

Other Strategic Alternatives. The Transaction Committee’s assessment that the Merger
Consideration is more favorable to the WestRock Stockholders than the potential value that would
reasonably be expected to result from other strategic alternatives reasonably available, including an
acquisition of Company A, a sale to another potential counterparty, the continuation of WestRock’s
business plan as a stand-alone public company or a separation transaction involving a portion of
WestRock’s businesses.

History of Negotiations. The fact that the Transaction Committee and the WestRock Board
negotiated vigorously with Smurfit Kappa with respect to the Merger Consideration and other terms
of the Transaction Agreement, including obtaining a price increase from Smurfit Kappa from Smurfit
Kappa’s original offer price of one Smurfit Kappa Share per share of WestRock Stock to one Smurfit
Kappa Share, plus $5.00 in cash, per share of WestRock Stock, which the Transaction Committee
believed represented the highest price that Smurfit Kappa was willing to pay.

Loss of Opportunity. The possibility that, if the Transaction Committee declined to recommend the
Transaction Agreement, or the WestRock Board declined to approve the Transaction Agreement,
there may not be another opportunity for the WestRock Stockholders to receive a comparably priced
offer with a comparable level of closing certainty.

Current Conditions. The current state of the U.S. and global economies, including increased
volatility in the credit, financial and stock markets, global inflation trends, geopolitical risks, interest
rate increases, global pricing trends, supply chain and freight costs and the current and potential
impact of these conditions in both the near term and long term on WestRock’s industry and the
trading price of the WestRock Stock.

Likelihood of Closing. The likelihood that the Combination would be completed, based on, among
other things (not in any relative order of importance):

+ the absence of a financing condition of any kind in the Transaction Agreement;

+ the fact that a wholly owned subsidiary of Smurfit Kappa obtained committed debt financing to
fund the cash component of the Merger Consideration and certain other costs relating to the
consummation of the Combination;

+ the likelihood and anticipated timing of obtaining all required regulatory approvals in
connection with the Combination; and

* WestRock’s ability, under certain circumstances pursuant to the Transaction Agreement, to seek
specific performance to prevent breaches of the Transaction Agreement and enforce specifically
the terms of the Transaction Agreement.

» Transaction Agreement Terms. The terms of the Transaction Agreement, which were reviewed by

the Transaction Committee with independent legal and financial advisors, including:

» WestRock’s ability to consider and respond to unsolicited competing proposals, including to
furnish information and conduct negotiations with third parties under certain circumstances
subject to the terms specified in the Transaction Agreement;
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» the WestRock Board’s ability to effect a WestRock Change in Recommendation subject to the
terms specified in the Transaction Agreement; and

* Smurfit Kappa’s obligations under the Transaction Agreement to use reasonable best efforts to
obtain regulatory clearances required for the closing of the Combination.

Appraisal Rights. The fact that WestRock Stockholders who do not vote to adopt the Transaction
Agreement have the right to demand appraisal of their shares of WestRock Stock in accordance with
the procedures of Section 262 of the DGCL.

In the course of its deliberations, the Transaction Committee also considered a number of uncertainties,
risks and other countervailing factors relating to entering into the Transaction Agreement, including (not
necessarily in order of relative importance):

Geographic Exposure. The risk that the expanded geographic footprint of Smurfit WestRock would
result in increased exposure of WestRock Stockholders to risks and trends inherent in European
markets, relative to the exposure of WestRock to such markets on a stand-alone basis.

Continuing Influence. The fact that the six WestRock Designees, who were selected based on their
experience, skills and capabilities, as well as their interest in serving and ability to serve on the
Smurfit WestRock Board, to be appointed to the Smurfit WestRock Board at Completion will not
constitute a majority of the Smurfit WestRock Board.

Possible Failure to Achieve Synergies. The potential challenges and difficulties in integrating the
operations of WestRock and Smurfit Kappa and the risk that anticipated cost savings and operational
efficiencies between the two companies, or other anticipated benefits of the Combination, might not
be realized or might take longer to realize than expected.

Value of Merger Consideration. The fact that, because a significant portion of the Merger
Consideration consists of shares, and because the Merger Consideration is based on a fixed exchange
ratio rather than a fixed value, WestRock Stockholders bear the risk of a decrease in the trading price
of Smurfit Kappa Shares during the pendency of the Combination and the risk of a decrease in the
trading price of Smurfit WestRock Shares following Completion.

Closing Certainty. The risk that Combination might not be completed in a timely manner or at all.

Impact of Transaction Announcement. The risk that disruptions from the Combination will harm
(1) the businesses of WestRock or Smurfit Kappa, including current plans and operations, including
during the pendency of the Combination, and (ii) the ability of WestRock or Smurfit Kappa to retain
and hire key personnel during the pendency of the Combination or following completion of the
Combination. The potential adverse reactions or changes to business relationships resulting from the
announcement or completion of the Combination and potential business uncertainty, including
changes to existing business relationships, during the pendency of the Combination that could affect
the financial performance of WestRock, Smurfit Kappa or Smurfit WestRock.

Tax Treatment. The fact that the receipt of the Merger Consideration in exchange for shares of
WestRock Stock pursuant to the Transaction Agreement would be taxable to the WestRock
Stockholders that are U.S. holders for U.S. federal income tax purposes.

Restrictions on Solicitation. The restrictions imposed by the Transaction Agreement on WestRock’s
solicitation of competing proposals from third parties, and the risk that prospective bidders may
perceive Smurfit Kappa’s right under the Transaction Agreement to negotiate with WestRock to
match the terms of any WestRock Superior Proposal prior to the WestRock Board being able to make
a WestRock Change in Recommendation, or the Transaction Agreement’s requirement that WestRock
submit the Transaction Agreement for adoption by WestRock Stockholders even if the WestRock
Board makes a WestRock Change in Recommendation, to be a deterrent to making competing
proposals.

Termination Fee. The possibility that the Termination Amount payable by WestRock under certain
circumstances, including if the WestRock Board makes a WestRock Change in Recommendation or
the failure of the WestRock Stockholder Approval to be obtained, could discourage other potential
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acquirors from making a competing proposal to acquire WestRock (which Termination Amount
would be equal to $147 million in cash, if the Transaction Agreement is terminated in connection
with a WestRock Change in Recommendation, and equal to $57 million in cash, if the Transaction
Agreement is terminated in connection with the failure of the WestRock Stockholder Approval to be
obtained).

* Pre-Closing Covenants. The restrictions placed on the conduct of WestRock’s business prior to the
completion of Combination pursuant to the terms of the Transaction Agreement, which could delay
or prevent WestRock from undertaking business opportunities that may arise, or from undertaking
any other action it would otherwise take with respect to the operations of WestRock absent the
pending completion of the Combination.

» Potential Litigation. The potential for litigation by WestRock Stockholders or by Smurfit Kappa
shareholders in connection with the Combination, which, even where lacking in merit, could
nonetheless result in distraction and expense.

* Transaction Costs. The costs associated with the completion of the Combination, including
management’s time and energy and potential opportunity cost.

» Other risks. Risks of the type and nature described under the sections of this proxy statement/
prospectus entitled “Risk Factors” and “Cautionary Statements Regarding Forward-Looking
Statements.”

The Transaction Committee concluded that the uncertainties, risks and potentially negative factors
relevant to the Combination were outweighed by the potential benefits.

In addition, the Transaction Committee was aware of and considered the fact that some of WestRock’s
directors and executive officers have interests in the Combination that are different from, or in addition to,
WestRock Stockholders generally, including those interests that are a result of employment and
compensation arrangements with WestRock. For more information, see the section of this proxy
statement/prospectus entitled “The Combination — Interests of the Directors and Executive Officers of
WestRock in the Merger.”

The foregoing discussion of factors considered by the Transaction Committee in reaching its
conclusions and recommendation includes the principal factors considered by the Transaction Committee,
but is not intended to be exhaustive and may not include all of the factors considered by the Transaction
Committee. In light of the variety of factors considered in connection with its evaluation of the Transaction
Agreement and the Combination, the Transaction Committee did not find it practicable to, and did not,
quantify or otherwise assign relative or specific weights to the specific factors considered in reaching its
determinations and recommendations. Rather, the Transaction Committee based its decisions on the totality
of the factors and information it considered. Moreover, each member of the Transaction Committee applied
his or her own personal business judgment to the process and may have given different weight to different
factors.

The WestRock Board

On September 11, 2023, the WestRock Board, after considering various factors, including those
described herein, and after consultation with independent legal and financial advisors, unanimously
determined that it is in the best interests of WestRock and the WestRock Stockholders, and declared it
advisable, to enter into the Transaction Agreement and consummate the Merger and the other Transactions;
approved and adopted the Transaction Agreement and approved the execution and delivery of the
Transaction Agreement by WestRock, the performance by WestRock of its covenants and other obligations
under the Transaction Agreement, and the consummation of the Merger and the other Transactions; resolved
that the Transaction Agreement be submitted to WestRock Stockholders for adoption; and recommended
that WestRock Stockholders vote in favor of the adoption of the Transaction Agreement and the approval of
the Merger and the other Transactions, and in favor of the Distributable Reserves Resolution.

The WestRock Board recommends that you vote (i) “FOR” the Merger Proposal, (i) “FOR” the Merger-
Related Compensation Proposal and (iii) “FOR” the Distributable Reserves Resolution.
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In reaching its determinations and recommendations, the WestRock Board considered a number of
factors, including the following factors (not necessarily in order of relative importance) which the WestRock
Board viewed as being generally positive or favorable in coming to a determination and recommendation:

* Benefits of a Combined Company.

* Scale. The WestRock Board’s expectation that, following the Combination, Smurfit Kappa will
be a global “go-to” packaging partner of choice, with unparalleled geographic and product
diversity, a culturally aligned customer focus and enhanced capabilities to serve customers
globally.

» Complementary Businesses and Geographic Scope. The WestRock Board’s expectation that the
combined business will, by bringing together the geographic and product portfolios of
WestRock and Smurfit Kappa, be able to provide a more diversified and complete suite of
geographic capabilities and product offerings and sustainability capabilities for its clients, with
geographic reach across 42 countries, a significant presence across both Europe and the
Americas and breadth and depth across renewable, recyclable and biodegradable packaging
solutions.

» Continuing Influence. The WestRock Board’s expectation that WestRock Designees will have
continuing influence on the execution of the strategy and business plan of Smurfit WestRock
following the Combination, one of whom will be appointed to serve as chair of the
compensation committee of the Smurfit WestRock Board.

» Synergies. The WestRock Board’s expectation, supported by the findings of the due diligence
review of Smurfit Kappa’s business undertaken by representatives of WestRock prior to the
public announcement of the Combination, that the Combination will result in WestRock
Stockholders being able to participate in the benefits derivable from an estimated in excess of
$400 million in pre-tax run-rate synergies at the end of the first full year following Completion,
which estimated synergies are expected to be achieved primarily in the following areas:
operating synergies from paper and converting integration; operating synergies from logistics
systems, purchasing and recovered fiber procurement; and removing duplicate corporate costs
and scale efficiencies in administrative functions.

* Positive Effect on Pro Forma Earnings Per Share. The WestRock Board’s expectation that the
Transactions will be accretive to the earnings per share of Smurfit WestRock.

* Premium to Market Price. The fact that the Merger Consideration (without interest and less
applicable withholding taxes) consisting of one Smurfit WestRock Share, plus $5.00 in cash, for each
share of WestRock Stock represented a premium relative to the unaffected closing price of WestRock
Stock on September 6, 2023 (the last trading day prior to the public announcement that Smurfit
Kappa and WestRock were in discussions regarding a potential strategic transaction). Certain
historical market prices of the WestRock Stock are set forth in the table in the section of this proxy
statement/prospectus entitled “Comparative Per Share Market Price and Dividend Information.”

o Form of Merger Consideration. The fact that WestRock Stockholders will receive a portion of the
Merger Consideration in the form of cash, which provides certainty of value, and a portion of the
Merger Consideration in the form of Smurfit WestRock Shares, which is expected to give WestRock
Stockholders the opportunity to participate in the growth prospects of the combined business or,
given the anticipated liquid market for Smurfit WestRock Shares, the opportunity to sell Smurfit
WestRock Shares following the consummation of the Combination at their discretion.

» Value of Smurfit WestRock Shares. The WestRock Board’s belief that the Smurfit WestRock Shares
that will be delivered to WestRock Stockholders as part of the Merger Consideration will benefit in
the near and long-term from the Combination’s anticipated synergies, operational efficiencies and
potential for growth described in more detail below.

» Opinion of Evercore. The opinion of Evercore, dated September 9, 2023, to the WestRock that as of
the date of such opinion, and based upon and subject to the assumptions, limitations, qualifications
and conditions described in Evercore’s opinion, the Merger Consideration to be received by the
WestRock Stockholders (other than stockholders who are entitled to and properly demand an
appraisal of their shares of WestRock Stock, any subsidiary of WestRock, Smurfit Kappa, Merger
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Sub or any of their respective subsidiaries) in the transaction was fair, from a financial point of view,
to such holders, as more fully described below in the section of this proxy statement/prospectus
entitled “The Combination — Opinions of WestRock's Financial Advisors.”

Opinion of Lazard. The opinion of Lazard, dated September 9, 2023, to the WestRock Board that as
of such date and based upon and subject to the procedures followed, assumptions made,
qualifications and limitations set forth in the Lazard opinion, the Merger Consideration to be paid to
WestRock Stockholders (other than stockholders who are entitled to and properly demand an
appraisal of their shares of WestRock Stock, any subsidiary of WestRock, Smurfit Kappa, Merger
Sub or any of their subsidiaries) in the Combination was fair, from a financial point of view, to such
holders, as more fully described below in the section of this proxy statement/prospectus entitled “The
Combination — Opinions of WestRock's Financial Advisors.”

Financial Analyses. The financial analyses reviewed and discussed with the Transaction Committee
and the WestRock Board by representatives of Evercore and Lazard.

Unanimous Recommendation by the Transaction Committee. The fact that the Transaction
Committee unanimously recommended that the WestRock Board declare advisable, approve and
adopt the Transaction Agreement and approve the execution and delivery of the Transaction
Agreement by WestRock, the performance by WestRock of its covenants and other obligations under
the Transaction Agreement, and the consummation of the Merger and the other Transactions.

Other Strategic Alternatives. The WestRock Board’s assessment that the Merger Consideration is
more favorable to the WestRock Stockholders than the potential value that would reasonably be
expected to result from other strategic alternatives reasonably available, including an acquisition of
Company A, a sale to another potential counterparty, the continuation of WestRock’s business plan
as a stand-alone public company or a separation transaction involving a portion of WestRock’s
businesses.

History of Negotiations. The fact that the Transaction Committee and the WestRock Board
negotiated vigorously with Smurfit Kappa with respect to the Merger Consideration and other terms
of the Transaction Agreement, including obtaining a price increase from Smurfit Kappa from Smurfit
Kappa’s original offer price of one Smurfit Kappa Share per share of WestRock Stock to one Smurfit
Kappa Share, plus $5.00 in cash, per share of WestRock Stock, which the WestRock Board believed
represented the highest price that Smurfit Kappa was willing to pay.

Loss of Opportunity. The possibility that, if the WestRock Board declined to approve the
Transaction Agreement, there may not be another opportunity for the WestRock Stockholders to
receive a comparably priced offer with a comparable level of closing certainty.

Current Conditions. The current state of the U.S. and global economies, including increased
volatility in the credit, financial and stock markets, global inflation trends, geopolitical risks, interest
rate increases, global pricing trends, supply chain and freight costs and the current and potential
impact of these conditions in both the near term and long term on WestRock’s industry and the
trading price of the WestRock Stock.

Likelihood of Closing. The likelihood that the Combination would be completed, based on, among
other things (not in any relative order of importance):

« the absence of a financing condition of any kind in the Transaction Agreement;

* the fact that a wholly owned subsidiary of Smurfit Kappa obtained committed debt financing to
fund the cash component of the Merger Consideration and certain other costs relating to the
consummation of the Combination;

+ the likelihood and anticipated timing of obtaining all required regulatory approvals in
connection with the Combination; and

» WestRock’s ability, under certain circumstances pursuant to the Transaction Agreement, to seek
specific performance to prevent breaches of the Transaction Agreement and enforce specifically
the terms of the Transaction Agreement.
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* Transaction Agreement Terms. The terms of the Transaction Agreement, which were reviewed by
the WestRock Board with its independent legal and financial advisors, including:

+ WestRock’s ability to consider and respond to unsolicited competing proposals, including to
furnish information and conduct negotiations with third parties under certain circumstances
subject to the terms specified in the Transaction Agreement;

+ the WestRock Board’s ability to effect a WestRock Change in Recommendation subject to the
terms specified in the Transaction Agreement; and

» Smurfit Kappa’s obligations under the Transaction Agreement to use reasonable best efforts to
obtain regulatory clearances required for the closing of the Combination.

» Appraisal Rights. The fact that WestRock Stockholders who do not vote to adopt the Transaction
Agreement have the right to demand appraisal of their shares of WestRock Stock in accordance with
the procedures of Section 262 of the DGCL.

In the course of its deliberations, the WestRock Board also considered a number of uncertainties, risks
and other countervailing factors relating to entering into the Transaction Agreement, including (not
necessarily in order of relative importance):

* Geographic Exposure. The risk that the expanded geographic footprint of Smurfit WestRock would
result in increased exposure of WestRock Stockholders to risks and trends inherent in European
markets, relative to the exposure of WestRock to such markets on a stand-alone basis.

» Continuing Influence. The fact that the six WestRock Designees to be appointed to the Smurfit
WestRock Board at Completion will not constitute a majority of the Smurfit WestRock Board.

» Possible Failure to Achieve Synergies. The potential challenges and difficulties in integrating the
operations of WestRock and Smurfit Kappa and the risk that anticipated cost savings and operational
efficiencies between the two companies, or other anticipated benefits of the Combination, might not
be realized or might take longer to realize than expected.

* Value of Merger Consideration. The fact that, because a significant portion of the Merger
Consideration consists of shares, and because the Merger Consideration is based on a fixed exchange
ratio rather than a fixed value, WestRock Stockholders bear the risk of a decrease in the trading price
of Smurfit Kappa Shares during the pendency of the Combination and the risk of a decrease in the
trading price of Smurfit WestRock Shares following Completion.

* Closing Certainty. The risk that the Combination might not be completed in a timely manner or at
all.

» Impact of Transaction Announcement. The risk that disruptions from the Combination will harm
(i) the businesses of WestRock or Smurfit Kappa, including current plans and operations, including
during the pendency of the Combination, and (ii) the ability of WestRock or Smurfit Kappa to retain
and hire key personnel during the pendency of the Transactions or following completion of the
Combination. The potential adverse reactions or changes to business relationships resulting from the
announcement or completion of the Combination and potential business uncertainty, including
changes to existing business relationships, during the pendency of the Combination that could affect
the financial performance of WestRock, Smurfit Kappa or Smurfit WestRock.

» Tax Treatment. The fact that the receipt of the Merger Consideration in exchange for shares of
WestRock Stock pursuant to the Transaction Agreement would be taxable to the WestRock
Stockholders that are U.S. holders for U.S. federal income tax purposes.

* Restrictions on Solicitation. The restrictions imposed by the Transaction Agreement on WestRock’s
solicitation of competing proposals from third parties, and the risk that prospective bidders may
perceive Smurfit Kappa’s right under the Transaction Agreement to negotiate with WestRock to
match the terms of any WestRock Superior Proposal prior to the WestRock Board being able to make
a WestRock Change in Recommendation, or the Transaction Agreement’s requirement that WestRock
submit the Transaction Agreement for adoption by WestRock Stockholders even if the WestRock
Board makes a WestRock Change in Recommendation, to be a deterrent to making competing
proposals.
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» Termination Fee. The possibility that the Termination Amount payable by WestRock under certain
circumstances, including if the WestRock Board makes a WestRock Change in Recommendation or
the failure of the WestRock Stockholder Approval to be obtained, could discourage other potential
acquirors from making a competing proposal to acquire WestRock (which Termination Amount
would be equal to $147 million in cash, if the Transaction Agreement is terminated in connection
with a WestRock Change in Recommendation, and equal to $57 million in cash, if the Transaction
Agreement is terminated in connection with the failure of the WestRock Stockholder Approval to be
obtained).

» Pre-Closing Covenants. The restrictions placed on the conduct of WestRock’s business prior to the
completion of the Combination pursuant to the terms of the Transaction Agreement, which could
delay or prevent WestRock from undertaking business opportunities that may arise, or from
undertaking any other action it would otherwise take with respect to the operations of WestRock
absent the pending completion of the Combination.

 Potential Litigation. The potential for litigation by WestRock Stockholders or by Smurfit Kappa
shareholders in connection with the transactions contemplated by the Transaction Agreement,
including the Merger, which, even where lacking in merit, could nonetheless result in distraction and
expense.

» Transaction Costs. The costs associated with the completion of the Combination, including
management’s time and energy and potential opportunity cost.

» Other risks. Risks of the type and nature described under the sections of this proxy statement/
prospectus entitled “Risk Factors” and “Cautionary Statements Regarding Forward-Looking
Statements.”

The WestRock Board concluded that the uncertainties, risks and potentially negative factors relevant to
the Combination were outweighed by the potential benefits.

In addition, the WestRock Board was aware of and considered the fact that some of WestRock’s
directors and executive officers have interests in the Combination that are different from, or in addition to,
WestRock Stockholders generally, including those interests that are a result of employment and
compensation arrangements with WestRock. For more information, see the section of this proxy
statement/prospectus entitled “The Combination — Interests of the Directors and Executive Officers of
WestRock in the Merger.”

The foregoing discussion of factors considered by the WestRock Board in reaching its conclusions and
recommendation includes the principal factors considered by the WestRock Board, but is not intended to be
exhaustive and may not include all of the factors considered by the WestRock Board. In light of the variety
of factors considered in connection with its evaluation of the Transaction Agreement and the Combination,
the WestRock Board did not find it practicable to, and did not, quantify or otherwise assign relative or
specific weights to the specific factors considered in reaching its determinations and recommendations.
Rather, the WestRock Board based its decisions on the totality of the factors and information it considered.
Moreover, each member of the WestRock Board applied his or her own personal business judgment to the
process and may have given different weight to different factors.

Opinions of WestRock’s Financial Advisors

Opinion of Lazard Freres & Co. LLC

The WestRock Board retained Lazard to act as financial advisor in connection with the Combination. In
connection with this engagement, the WestRock Board requested that Lazard evaluate the fairness, from a
financial point of view, to WestRock Stockholders (other than Excluded Holders), of the Merger
Consideration to be paid to such holders in the Combination. On September 9, 2023, at a meeting of the
WestRock Board held to evaluate the Combination, Lazard rendered to the WestRock Board its oral opinion,
which was subsequently confirmed by delivery of a written opinion, dated September 9, 2023, to the
WestRock Board to the effect that, as of such date, and based upon and subject to the various assumptions
made, procedures followed, matters considered and qualifications and limitations on the review undertaken

109



TABLE OF CONTENTS

by Lazard in connection with its opinion, the Merger Consideration to be paid to the WestRock Stockholders
(other than Excluded Holders) in the Combination was fair, from a financial point of view, to such holders.

The full text of Lazard’s written opinion, dated September 9, 2023, which sets forth the various
assumptions made, procedures followed, matters considered, and qualifications and limitations on the
review undertaken by Lazard in connection with its opinion, is attached as Annex C to this proxy statement/
prospectus and is incorporated herein by reference in its entirety. The summary of the written opinion of
Lazard, dated September 9, 2023, set forth in this proxy statement/prospectus is qualified in its entirety by
reference to the full text of Lazard’s written opinion attached as Annex C. You are encouraged to read Lazard’s
opinion and the summary contained in this proxy statement/prospectus carefully and in their entirety. Lazard’s
engagement and its opinion were for the benefit of the WestRock Board (in its capacity as such) and Lazard’s
opinion was rendered to the WestRock Board in connection with its evaluation of the Combination and
addressed only the fairness, as of the date of the opinion, from a financial point of view, to the WestRock
Stockholders (other than Excluded Holders) of the Merger Consideration to be paid to such holders in the
Combination. Lazard’s opinion did not address the relative merits of the Combination as compared to any other
transaction or business strategy in which WestRock might engage or the merits of the underlying decision by
WestRock to engage in the Combination. Lazard’s opinion is not intended to and does not constitute a
recommendation to any stockholder as to how such stockholder should vote or act with respect to the
Combination or any matter relating thereto.

In connection with its opinion, Lazard:

+ reviewed the financial terms and conditions of a draft, dated September 8, 2023, of the Transaction
Agreement;

+ reviewed certain publicly available historical business and financial information relating to
WestRock and Smurfit Kappa;

 reviewed various financial forecasts and other data provided to Lazard by WestRock relating to the
WestRock Projections (defined in the section entitled “The Combination—Certain WestRock
Unaudited Financial Information”), the Smurfit Kappa Projections (defined in the section entitled
“The Combination—Certain Smurfit Kappa Unaudited Financial Information”) provided to Lazard
by Smurfit Kappa, the Calculated UFCF Estimates Regarding Smurfit Kappa (defined in the section
entitled “The Combination—Certain Smurfit Kappa Unaudited Financial Information™), and
projected synergies and other benefits, including the amount and timing thereof, anticipated by the
managements of Smurfit Kappa and WestRock to be realized from the Combination (referred to as
the “Estimated Synergies”);

* held discussions with members of the senior managements of WestRock and Smurfit Kappa with
respect to the businesses and prospects of WestRock and Smurfit Kappa, respectively, and the
projected synergies and other benefits anticipated by the managements of Smurfit Kappa and
WestRock to be realized from the Combination;

 reviewed public information with respect to certain other companies in lines of business Lazard
believed to be generally relevant in evaluating the businesses of WestRock and Smurfit Kappa,
respectively;

» reviewed historical stock prices and trading volumes of WestRock Stock and Smurfit Kappa Shares;

+ reviewed the potential pro forma financial impact of the Combination on Smurfit WestRock based on
the WestRock Projections and projected synergies and other benefits referred to above anticipated to
be realized from the Combination; and

» conducted such other financial studies, analyses and investigations as Lazard deemed appropriate.

Lazard assumed and relied upon the accuracy and completeness of the foregoing information, without
independent verification of such information. Lazard did not conduct any independent valuation or appraisal
of any of the assets or liabilities (contingent or otherwise) of WestRock or Smurfit Kappa or concerning the
solvency or fair value of WestRock or Smurfit Kappa, and Lazard was not furnished with any such valuation
or appraisal. With respect to the financial forecasts utilized in Lazard’s analyses, including those
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related to projected synergies and other benefits anticipated by the managements of Smurfit Kappa and
WestRock to be realized from the Combination, Lazard assumed, with the consent of WestRock, that they
had been reasonably prepared on bases reflecting the best currently available estimates and judgments as to
the future financial performance of WestRock and Smurfit Kappa, respectively, and such synergies and other
benefits. Lazard assumed no responsibility for and expressed no view as to any such forecasts or the
assumptions on which they are based.

Further, Lazard’s opinion was necessarily based on economic, monetary, market and other conditions as
in effect on, and the information made available to Lazard as of, the date of its opinion. Lazard assumed no
responsibility for updating or revising its opinion based on circumstances or events occurring after the date
thereof. Lazard further noted that volatility in the credit, commodities and financial markets may have an
effect on WestRock, Smurfit Kappa, Smurfit WestRock or the Combination and Lazard did not express an
opinion as to the effects of such volatility or such disruption on WestRock, Smurfit Kappa, Smurfit
WestRock or the Combination. Lazard did not express any opinion as to the prices at which shares of
WestRock Stock, Smurfit Kappa Shares or the Smurfit WestRock Shares may trade at any time subsequent
to the announcement of the Combination. In connection with Lazard’s engagement, Lazard was not
authorized to, and it did not, solicit indications of interest from third parties regarding a potential
transaction with WestRock. In addition, Lazard’s opinion did not address the relative merits of the
Combination as compared to any other transaction or business strategy in which WestRock might engage or
the merits of the underlying decision by WestRock to engage in the Combination.

In rendering its opinion, Lazard assumed, with the consent of WestRock, that the Combination would
be consummated on the terms described in the Transaction Agreement, without any waiver or modification
of any material terms or conditions. Representatives of WestRock advised Lazard, and Lazard assumed, that
the Transaction Agreement, when executed, would conform to the draft reviewed by Lazard in all material
respects. Lazard also assumed, with the consent of WestRock, that obtaining the necessary governmental,
regulatory or third-party approvals and consents for the Combination would not have an adverse effect on
WestRock, Smurfit Kappa, Smurfit WestRock or the Combination. Lazard did not express any opinion as to
any tax or other consequences that might result from the Combination, nor does Lazard’s opinion address
any legal, tax, regulatory or accounting matters, as to which Lazard understood that WestRock obtained
such advice as it deemed necessary from qualified professionals. Lazard expressed no view or opinion as to
any terms or other aspects (other than the Merger Consideration to the extent expressly specified in the
opinion) of the Combination, including, without limitation, the form or structure of the Combination or any
agreements or arrangements entered into in connection with, or contemplated by, the Combination. In
addition, Lazard expressed no view or opinion as to the fairness of the amount or nature of, or any other
aspects relating to, the compensation to any officers, directors or employees of any parties to the
Combination, or class of such persons, relative to the Merger Consideration or otherwise.

The following is a brief summary of the material financial analyses and reviews that Lazard deemed
appropriate in connection with rendering its opinion. The summary of Lazard’s financial analyses and
reviews provided below is not a complete description of the financial analyses and reviews underlying
Lazard’s opinion. The preparation of a fairness opinion is a complex process involving various
determinations as to the most appropriate and relevant methods of analysis and review and the application
of those methods to particular circumstances, and, therefore, is not readily susceptible to summary
description. Selecting portions of the financial analyses described below, without considering the financial
analyses described below as a whole, could create an incomplete view of the financial analyses and reviews
underlying Lazard’s opinion.

In arriving at its opinion, Lazard considered the results of its financial analyses and did not attribute
any particular weight to any factor or financial analysis considered by it; rather, Lazard made its
determination as to fairness on the basis of its experience and professional judgment after considering the
results of all of its financial analyses. For purposes of its financial analyses and reviews, Lazard considered
industry performance, general business, economic, market and financial conditions and other matters, many
of which are beyond the control of WestRock. No company, business or transaction used in Lazard’s
financial analyses and reviews as a comparison is identical to WestRock, Smurfit Kappa or the Combination
contemplated by the Transaction Agreement, and an evaluation of the results of those financial analyses and
reviews is not entirely mathematical. Rather, the financial analyses and reviews involve complex
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considerations and judgments concerning financial and operating characteristics and other factors that could
affect the Combination, public trading or other values of the companies, businesses or transactions used in
Lazard’s financial analyses and reviews. The estimates contained in Lazard’s financial analyses and reviews
and the ranges of values resulting from any particular financial analysis or review are not necessarily
indicative of actual values or predictive of future results or values, which may be significantly more or less
favorable than those suggested by Lazard’s financial analyses and reviews. In addition, financial analyses
and reviews relating to the value of companies, businesses or securities do not purport to be appraisals or to
reflect the prices at which companies, businesses or securities actually may be sold. Accordingly, the
estimates used in, and the results derived from, Lazard’s financial analyses and reviews are inherently
subject to substantial uncertainty.

Summary of Lazard Financial Analyses

The summary of the financial analyses and reviews provided below includes information presented in
tabular format. In order to fully understand Lazard’s financial analyses and reviews, the tables must be read
together with the full text of each summary. The tables alone do not constitute a complete description of
Lazard’s financial analyses and reviews. Considering the data in the tables below without considering the
full narrative description of the financial analyses and reviews, including the methodologies and
assumptions underlying the financial analyses and reviews, could create a misleading or incomplete view of
Lazard’s financial analyses and reviews.

References to “unaffected” share prices or other financial information in the summary of Lazard’s
financial analyses below, are references to such prices or other financial information on September 6, 2023,
the last full trading day before the announcement that Smurfit Kappa and WestRock were in discussions
regarding a potential strategic transaction. The implied values of the Merger Consideration to be paid to the
WestRock Stockholders referenced in the summary of Lazard’s financial analyses below were each
calculated as the sum of (i) the exchange ratio of 1.0x share of Smurfit Kappa Share per share of WestRock
Stock, multiplied by a reference price per Smurfit Kappa Share converted to U.S. Dollars based on the Euro
to U.S. Dollar exchange rate plus (ii) the aggregate cash consideration payable to WestRock Stockholders of
$5.00 per share of WestRock Stock.

Except as otherwise noted, the following quantitative information, to the extent that it is based on
market data, is based on market data as it existed on or before September 6, 2023, and is not necessarily
indicative of current market conditions.

Selected Publicly Traded Companies Analysis

Lazard performed a selected publicly traded companies analysis for each of WestRock and Smurfit
Kappa, which is designed to provide an implied trading value of a company by comparing it to selected
publicly traded companies with similar characteristics to the company.

WestRock

Lazard reviewed and compared certain publicly available financial and stock market information of the
following publicly traded companies in the corrugated packaging industry and the consumer packaging
industry (referred to in this section as the “WestRock Selected Companies”) that, given certain business,
operational and financial characteristics, Lazard considered generally relevant for purposes of analysis.

Corrugated Packaging

+ Cascades Inc.

* DS Smith Paper Limited

¢ International Paper Company

* Mondi plc

+ Packaging Corporation of America

» Smurfit Kappa
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Consumer Packaging
*+ Clearwater Paper Corporation
+ Graphic Packaging International
 Pactiv Evergreen Inc.
* Sonoco Products Company

» Stora Enso Oyj

None of the WestRock Selected Companies is directly comparable to WestRock and certain of these
companies may have characteristics that are materially different from those of WestRock. In selecting the
WestRock Selected Companies included in its analysis, Lazard did not apply any specific selection criteria.
Instead, Lazard selected each of the WestRock Selected Companies based on its professional judgment and
experience, considering in each case certain business, operational and financial characteristics of each such
company that Lazard considered generally relevant for purposes of analysis. Based on its professional
judgment and experience, Lazard believes that purely quantitative analyses are not, in isolation,
determinative in the context of the Combination and that qualitative judgments concerning differences
between the business, financial and operating characteristics and prospects of WestRock and the WestRock
Selected Companies that could affect the public trading values of each company are also relevant.

For each of the WestRock Selected Companies, Lazard calculated and compared the ratio of such
company’s enterprise value, which Lazard calculated as the market capitalization of each company, plus
debt, non-controlling interest, preferred or preference stock and, where applicable, underfunded pensions
liabilities, less cash, cash equivalents, marketable securities and, where applicable, equity method
investments, in each case, as of September 6, 2023, to such company’s estimated earnings before interest,
taxes, depreciation and amortization (“Adj. EBITDA”) for calendar year 2024. For those WestRock Selected
Companies which report according to IFRS EU accounting standards, certain adjustments were considered
to also analyze each company’s enterprise value to Adj. EBITDA multiple in a manner comparable to
companies which report according to U.S. GAAP accounting standards. Financial data for the WestRock
Selected Companies were based on the companies’ public filings, publicly available Wall Street research
analysts’ estimates and other publicly available information. The results of these calculations are
summarized below:

EV /2024 Adj.
Company EBITDA Multiple
Corrugated Packaging

Cascades Inc. 5.6x

DS Smith Paper Limited 5.7x
International Paper Company 7.7x
Mondi ple 7.0x
Packaging Corporation of America 10.5x
Smurfit Kappa 7.3x
Consumer Packaging

Clearwater Paper Corporation 4.5x
Graphic Packaging International 6.3x
Pactiv Evergreen Inc. 6.0x
Sonoco Products Company 7.5x
Stora Enso Oyj 8.8x

Based on its experience and professional judgment after taking into account, among other things, such
observed multiples, Lazard selected and applied an enterprise value to Adj. EBITDA multiple reference
range of 5.5x — 7.0x to WestRock estimated Adj. EBITDA for calendar year 2024 attributed to its corrugated
packaging business, based on the WestRock Projections, and an enterprise value to Adj. EBITDA multiple
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reference range of 6.0x — 7.0x to WestRock’s estimated Adj. EBITDA for calendar year 2024 attributed to
its consumer packaging business, based on the WestRock Projections. In preparing this analysis, Lazard
relied upon guidance from WestRock management regarding the allocation of WestRock’s reporting
segment forecasts into corrugated packaging and consumer packaging forecasts.

This analysis indicated the following implied equity value reference range per share of WestRock
Stock, as compared to the unaffected closing price of WestRock Stock on September 6, 2023 and the
following implied values of the Merger Consideration to be paid to the WestRock Stockholders based on the
reference price per Smurfit Kappa Share as indicated below:

Implied Values of Merger Consideration based on:

Unaffected Closing Closing Price of
Unaffected Closing Price of Price of Smurfit Smurfit Kappa Shares
Implied Equity Value Reference Range WestRock Stock Kappa Shares on September 8, 2023
$37.04 —$52.25 $31.88 $45.17 $42.37

Smurfit Kappa

Lazard reviewed and compared certain publicly available financial and stock market information of the
following publicly traded companies in the paper and packaging industry (referred to in this section as the
“Smurfit Kappa Selected Companies™) that, given certain business, operational and financial characteristics,
Lazard considered generally relevant for purposes of analysis.

* DS Smith Paper Limited
* Mondi plc
» Stora Enso Oyj

None of the Smurfit Kappa Selected Companies is directly comparable to Smurfit Kappa and certain of
these companies may have characteristics that are materially different from those of Smurfit Kappa. In
selecting the Smurfit Kappa Selected Companies included in the analysis, Lazard did not apply any specific
selection criteria. Instead, Lazard selected each of the Smurfit Kappa Selected Companies based on its
professional judgment and experience, considering in each case certain business, operational, and financial
characteristics of each such company that Lazard considered generally relevant for purposes of the analysis.
Based on its professional judgment and experience, Lazard believes that purely quantitative analyses are
not, in isolation, determinative in the context of the Combination and that qualitative judgments concerning
differences between the business, financial and operating characteristics and prospects of Smurfit Kappa
and the Smurfit Kappa Selected Companies that could affect the public trading values of each company are
also relevant.

For each of the Smurfit Kappa Selected Companies, Lazard calculated and compared the ratio of such
company’s enterprise value, which Lazard calculated as the market capitalization of each company, plus
debt, non-controlling interest, preferred or preference stock and, where applicable, underfunded pensions
liabilities, less cash, cash equivalents, marketable securities and, where applicable, equity method
investments, in each case, as of September 6, 2023, to such company’s estimated Adj. EBITDA for calendar
year 2024. For those Smurfit Kappa Selected Companies which report according to IFRS EU accounting
standards, certain adjustments were considered to also analyze each company’s enterprise value to Adj.
EBITDA multiple in a manner comparable to companies which report according to U.S. GAAP accounting
standards. Financial data for the Smurfit Kappa Selected Companies were based on the companies’ public
filings, publicly available Wall Street research analysts’ estimates and other publicly available information.
The results of these calculations are summarized below:

EV /2024 Adj.
Company EBITDA Multiple
DS Smith Paper Limited 5.7x
Mondi plc 7.0x
Stora Enso Oyi 8.8x
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Based on its experience and professional judgment after taking into account, among other things, such
observed multiples, Lazard selected and applied an enterprise value to Adj. EBITDA multiple reference
range of 7.0x — 8.0x to Smurfit Kappa’s estimated Adj. EBITDA for calendar year 2024, based on the
Smurfit Kappa Projections. This analysis indicated the following implied equity value reference range per
Smurfit Kappa Share, as compared to the unaffected closing price of Smurfit Kappa Shares on September 6,
2023:

Implied Equity Value Reference Range Unaffected Closing Price of Smurfit Kappa Shares
€32.39-€38.79 €37.51
Implied Exchange Ratio

By dividing the low and high ends of the implied per share equity value reference range derived for
WestRock as described above (subtracting in each case the Cash Consideration) by the high and low ends,
respectively, of the implied per share equity value reference range derived for Smurfit Kappa as described
above, Lazard calculated an implied exchange ratio range of 0.771x to 1.362x, compared to the implied
offer Exchange Ratio of 1.0x pursuant to the Transaction Agreement.

Discounted Cash Flow Analysis

A discounted cash flow analysis is a valuation methodology used to derive a valuation of a company by
calculating the present value of the company’s estimated future cash flows. A company’s “estimated future
cash flows” are its projected unlevered free cash flows, and “present value” refers to the value today or as of
an assumed date of the future cash flows or amounts and is obtained by discounting the estimated future
cash flows or amounts by a discount rate that takes into account macroeconomic assumptions and estimates
of risk, the opportunity cost of capital, capital structure, income taxes, expected returns and other

appropriate factors.

WestRock

Lazard performed a discounted cash flow analysis of WestRock based on the estimated present value of
(1) the stand-alone unlevered, after-tax free cash flows that WestRock was forecasted to generate during the
period from July 1, 2023 through September 30, 2028, based on the WestRock Projections, and (ii) the
terminal value for WestRock. Lazard calculated the terminal value for WestRock by applying a selected
range of perpetuity growth rates of 0.5% to 1.0% to the stand-alone unlevered, after-tax free cash flows that
WestRock was forecasted to generate in the terminal year based on the WestRock Projections, which range
of perpetuity growth rates was selected based on Lazard’s professional judgment and experience, taking into
account, among other things, the WestRock Projections. Lazard discounted the forecasted unlevered, after-
tax free cash flows and range of terminal values to present value (as of June 30, 2023) using discount rates
ranging from 8.0% to 9.0%, which were chosen by Lazard using its professional judgment and expertise
based upon its analysis of WestRock’s weighted average cost of capital.

This analysis indicated the following implied equity value reference range per share of WestRock
Stock, as compared to the unaffected closing price of WestRock Stock on September 6, 2023 and the
following implied values of the Merger Consideration to be paid to the WestRock Stockholders based on the
reference price per Smurfit Kappa Share as indicated below:

Implied Values of Merger Consideration based on:

Unaffected Closing Unaffected Closing Closing Price of
Price of Price of Smurfit Smurfit Kappa Shares
Implied Equity Value Reference Range WestRock Stock Kappa Shares on September 8, 2023
$42.05 -$57.88 $31.88 $45.17 $42.37

Smurfit Kappa

Lazard performed a discounted cash flow analysis of Smurfit Kappa based on the estimated present
value of (i) the stand-alone unlevered, after-tax free cash flows that Smurfit Kappa was forecasted to
generate during the period from July 1, 2023 through December 31, 2027, based on the Smurfit Kappa
Projections, and (ii) the terminal value for Smurfit Kappa. Lazard calculated the terminal value for Smurfit
Kappa by
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applying a selected range of perpetuity growth rates of 0.5% to 1.0% to the stand-alone unlevered, after-tax
free cash flows that Smurfit Kappa was forecasted to generate in the terminal year based on the Smurfit
Kappa Projections, which range of perpetuity growth rates was selected based on Lazard’s professional
judgment and experience, taking into account, among other things, the Smurfit Kappa management
projections. Lazard discounted the forecasted unlevered, after-tax free cash flows and range of terminal
values to present value (as of June 30, 2023) using discount rates ranging from 8.5% to 9.5%, which were
chosen by Lazard using its professional judgment and expertise based upon its analysis of Smurfit Kappa’s
weighted average cost of capital.

This analysis indicated the following implied equity value reference range per Smurfit Kappa Share, as
compared to the unaffected closing price of Smurfit Kappa Shares on September 6, 2023:

Implied Equity Value Reference Range Unaffected Closing Price of Smurfit Kappa Shares
€39.26 —€48.69 €37.51
Implied Exchange Ratio

By dividing the low and high ends of the implied per share equity value reference range derived for
WestRock as described above (subtracting in each case the Cash Consideration) by the high and low ends,
respectively, of the implied per share equity value reference range derived for Smurfit Kappa as described
above, Lazard calculated an implied exchange ratio range of 0.711x to 1.258x, compared to the implied
offer Exchange Ratio of 1.0x pursuant to the Transaction Agreement.

Pro-Forma Analyses

“Has-Gets” Value Creation Analysis

Lazard prepared an illustrative “has-gets” value creation analysis for the WestRock Stockholders and
the Smurfit Kappa Shareholders using two methodologies: (i) discounted cash flow-based value creation
analysis; and (ii) publicly traded companies-based enterprise value to Adj. EBITDA value creation analysis.

In the discounted cash flow-based value creation analysis, Lazard compared the midpoint of the
implied equity value per share reference range for each of WestRock and Smurfit Kappa on a standalone
basis derived using the analyses described above under the caption “Discounted Cash Flow Analysis,” to the
equity value per share of the combined company attributable to WestRock Stockholders and to Smurfit
Kappa Shareholders implied by the pro forma ownership of the WestRock Stockholders of 49.6% and
Smurfit Kappa Shareholders of 50.4%, respectively, as a result of the exchange ratio. The implied midpoint
of the discounted cash flow equity value per share of the combined company was derived based on (i) the
sum of the midpoints of the implied equity value per share reference range for each of WestRock and
Smurfit Kappa on a standalone basis derived using the analysis described under the caption “Discounted
Cash Flow Analysis” above, (ii) the midpoint discounted cash flow value of the Estimated Synergies net of
costs to achieve, and (iii) net changes to the combined company’s debt and cash positions expected as a
result of transaction costs and expenses and payment of the Cash Consideration. With respect to the
WestRock Stockholders, the implied midpoint of the equity value per share of the combined company also
included the Cash Consideration. This analysis implied approximately 13% value creation to the WestRock
Stockholders and approximately 9% value creation to Smurfit Kappa Shareholders.

In the publicly traded companies-based enterprise value to Adj. EBITDA value creation analysis,
Lazard compared the midpoint of the implied equity value per share reference range for each of WestRock
and Smurfit Kappa on a standalone basis derived for each company using the analyses described above
under the caption “Selected Publicly Traded Companies Analysis,” to the equity value per share of the
combined company attributable to WestRock Stockholders and to holders of Smurfit Kappa Shares implied
by the pro forma ownership of the WestRock Stockholders of 49.6% and Smurfit Kappa Shareholders of
50.4%, respectively, as a result of the exchange ratio. The implied midpoint of the equity value per share of
the combined company was derived based on (i) an implied equity value per share reference range for the
combined company based on a weighted average Adj. EBITDA multiples for WestRock and Smurfit Kappa
applied to the estimated Adj. EBITDA of the combined company for calendar year 2024 based on the
WestRock management projections and the Smurfit Kappa management projections, (ii) the implied value
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of the Estimated Synergies net of costs to achieve derived by applying a weighted average Adj. EBITDA
multiple for WestRock and Smurfit Kappa, (iii) net changes to the combined company’s debt and cash
positions expected as a result of transaction costs and expenses and payment of the $5.00 per share cash
consideration to be received by the WestRock Stockholders in the Combination, and (iv) an incremental
value for the pro forma combined company implied by applying Smurfit Kappa’s trading multiple based on
the Smurfit Kappa Projections. With respect to the WestRock Stockholders, the implied midpoint of the
equity value per share of the combined company also included the $5.00 cash consideration to be received
by the WestRock Stockholders in the Combination. This analysis implied approximately 31% value creation
to the WestRock Stockholders and approximately 41% value creation to Smurfit Kappa Shareholders.

Other Analyses

The analyses and data described below were presented to the WestRock Board for informational
purposes only and did not provide the basis for, and were not otherwise material to, the rendering of
Lazard’s opinion and were not used in Lazard’s evaluation of the fairness of the Merger Consideration to be
paid to the WestRock Stockholders (other than Excluded Holders).

Selected Publicly Traded Companies Analysis — Research Analyst Projections

Lazard performed the same analyses described above under the caption “Selected Publicly Traded
Companies Analysis” for WestRock and Smurfit Kappa, based on selected Wall Street research analyst
estimates (rather than using the WestRock Projections and Smurfit Kappa Projections, respectively). Using
these selected Wall Street research analyst estimates, this analysis indicated an implied equity value
reference range per share of WestRock Stock of $28.99 to $43.00, an implied equity value reference range
per Smurfit Kappa Share of €35.33 to €42.16 and an implied exchange ratio range of 0.531x to 1.004x.

Discounted Cash Flow Analysis — Research Analyst Projections

Lazard performed the same analyses described above under the caption “Discounted Cash Flow
Analysis” for WestRock and Smurfit Kappa, based on selected Wall Street research analyst estimates and
extrapolation (rather than using the WestRock Projections and Smurfit Kappa Projections, respectively).
Using Wall Street research analyst estimates and extrapolation, this analysis indicated an implied equity
value reference range per share of WestRock Stock of $33.16 to $45.28, an implied equity value reference
range per Smurfit Kappa Share of €33.06 to €41.35 and an implied exchange ratio range of 0.636x to
1.138x.

Research Analyst Price Targets Analysis

Lazard reviewed publicly available research analyst price targets based on selected Wall Street research
reports prepared by research analysts covering WestRock and Smurfit Kappa. Lazard observed target prices
that ranged from $34.00 to $45.00 per share of WestRock Stock and €36.00 to €48.00 per Smurfit Kappa
Share.

52-Week Trading Range Analysis

Lazard reviewed the range of trading prices for WestRock Stock and Smurfit Kappa Shares for the 52-
week period ended September 6, 2023. Lazard observed that, during this period, the closing prices of
WestRock Stock ranged from $26.88 to $41.41 per share, and the closing prices of Smurfit Kappa Shares
ranged from €27.86 to €40.17 per share.

Miscellaneous

In connection with Lazard’s services as financial advisor to WestRock in connection with the
Combination, WestRock agreed to pay Lazard a fee for such services estimated, based on information
available on April 24, 2024, to be approximately $55 million, $5 million of which was payable upon Lazard
rendering its opinion and the remainder of which is contingent upon the closing of the Combination.
WestRock has also agreed to reimburse Lazard for certain expenses incurred in connection with Lazard’s
engagement and to indemnify Lazard and certain related persons under certain circumstances against
various liabilities that may arise from or be related to Lazard’s engagement, including certain liabilities
under U.S.
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federal securities laws. Lazard in the past has provided certain investment banking services to WestRock
and Smurfit Kappa, for which Lazard has received compensation, including, during the past two years,
having acted as financial advisor to WestRock in connection with ongoing strategic, financial and corporate
preparedness advisory work during this time and in connection with WestRock’s acquisition of Grupo Gondi
in 2022, and as financial advisor to Smurfit Kappa in connection with an investor study in 2021. The
aggregate amount of fees paid to Lazard for financial advisory services to WestRock and Smurfit Kappa in
the two-year period prior to the date of Lazard’s opinion was approximately $10 million. In addition, in the
ordinary course, Lazard and its affiliates and employees may trade securities of WestRock, Smurfit Kappa
and certain of their respective affiliates for their own accounts and for the accounts of their customers, may
at any time hold a long or short position in such securities, and may also trade and hold securities on behalf
of WestRock, Smurfit Kappa and certain of their respective affiliates.

Lazard, as part of its investment banking business, is continually engaged in the valuation of businesses
and their securities in connection with mergers and acquisitions, negotiated underwritings, secondary
distributions of listed and unlisted securities, private placements, leveraged buyouts, and valuations for
estate, corporate and other purposes. In addition, in the ordinary course, Lazard and its affiliates and
employees may trade securities of WestRock, Smurfit Kappa and certain of their respective affiliates for
their own accounts and for the accounts of their customers, may at any time hold a long or short position in
such securities, and may also trade and hold securities on behalf of WestRock, Smurfit Kappa and certain of
their respective affiliates. The issuance of Lazard’s opinion was approved by the opinion committee of
Lazard.

WestRock and Smurfit Kappa determined the Merger Consideration in the Combination through arm’s-
length negotiations, and the WestRock Board approved such Consideration. Lazard did not recommend any
specific consideration to the WestRock Board or any other person or indicate that any given consideration
constituted the only appropriate consideration for the Combination. Lazard’s opinion was one of many
factors considered by the WestRock Board, as discussed further in the section entitled “The Combination—
Recommendation of the Transaction Committee and the WestRock Board; WestRock's Reasons for the
Combination.”

Opinion of Evercore Group L.L.C.

The WestRock Board retained Evercore to act as financial advisor in connection with the WestRock
Board’s evaluation of strategic and financial alternatives, including the Combination. As part of this
engagement, the WestRock Board requested that Evercore evaluate the fairness, from a financial point of
view, of the Merger Consideration to be received by WestRock Stockholders, other than Excluded Holders,
pursuant to the Transaction Agreement. At a meeting of the WestRock Board held on September 9, 2023,
Evercore rendered to the WestRock Board its oral opinion, subsequently confirmed by delivery of a written
opinion dated September 9, 2023, that as of the date of such opinion and based upon and subject to the
assumptions, limitations, qualifications and conditions described in Evercore’s written opinion, the Merger
Consideration pursuant to the Transaction Agreement was fair, from a financial point of view, to WestRock
Stockholders (other than Excluded Holders).

The full text of the written opinion of Evercore, dated September 9, 2023, which sets forth, among other
things, the procedures followed, assumptions made, matters considered and qualifications and limitations on the
scope of review undertaken in rendering its opinion, is attached as Annex D to this proxy statement/prospectus
and is incorporated herein by reference in its entirety. You are urged to read Evercore’s opinion carefully and in
its entirety. Evercore’s opinion was addressed to, and provided for the information and benefit of, the WestRock
Board (solely in its capacity as such) in connection with its evaluation of the Combination. The opinion does not
constitute a reccommendation to the WestRock Board or to any other persons in respect of the Combination,
including as to how any WestRock Stockholder should vote or act in respect of the Combination. Evercore’s
opinion does not address the relative merits of the Combination as compared to other business or financial
strategies that might be available to WestRock, nor does it address the underlying business decision of
WestRock to engage in the Combination.

In connection with rendering its opinion, Evercore, among other things:
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» reviewed certain publicly available business and financial information relating to WestRock and
Smurfit Kappa that Evercore deemed to be relevant, including publicly available research analysts’
estimates;

» reviewed the WestRock Projections, furnished to Evercore by management of WestRock, the Smurfit
Kappa Projections, prepared and furnished to Evercore by management of Smurfit Kappa (together
with the WestRock Projections, the “Forecasts”), each as approved for Evercore’s use by WestRock
as summarized in the section of this proxy statement/prospectus entitled “The Combination —
Certain WestRock Unaudited Financial Information”, and certain operating synergies prepared by
the managements of Smurfit Kappa and WestRock and expected to result from the Combination, as
approved for Evercore’s use by WestRock (the “Estimated Synergies”);

* discussed with managements of WestRock and Smurfit Kappa their assessments of the past and
current operations of WestRock and Smurfit Kappa, respectively, the current financial condition and
prospects of WestRock and Smurfit Kappa, respectively, together with the Forecasts and the
Estimated Synergies;

+ reviewed the reported prices and the historical trading activity of WestRock Stock and Smurfit
Kappa Shares;

+ compared the financial performance of WestRock and Smurfit Kappa and their respective stock
market trading multiples with those of certain other publicly traded companies that Evercore deemed
relevant;

+ reviewed the financial terms and conditions of a draft, dated September 8, 2023, of the Transaction
Agreement; and

» performed such other analyses and examinations and considered such other factors that Evercore
deemed appropriate.

For purposes of Evercore’s analysis and opinion, Evercore assumed and relied upon the accuracy and
completeness of the financial and other information publicly available, and all of the information supplied
or otherwise made available to, discussed with, or reviewed by Evercore, without any independent
verification of such information (and did not assume responsibility or liability for any independent
verification of such information), and further relied upon the assurances of the managements of WestRock
and Smurfit Kappa that they were not aware of any facts or circumstances that would make such
information inaccurate or misleading. With respect to the Forecasts, including the Estimated Synergies,
Evercore assumed with the consent of the WestRock Board that they were reasonably prepared on bases
reflecting the best currently available estimates and good-faith judgments of the managements of WestRock
and Smurfit Kappa as to the future financial performance of WestRock and Smurfit Kappa and the other
matters covered thereby. Evercore relied, at the direction of the WestRock Board, on the assessments of the
managements of WestRock and Smurfit Kappa as to WestRock’s and Smurfit Kappa’s respective abilities to
achieve the Estimated Synergies and was advised by the managements of WestRock and Smurfit Kappa, and
assumed with the consent of the WestRock Board, that the Estimated Synergies would be realized in the
amounts and at the times projected. Evercore expressed no view as to the Forecasts, including the Estimated
Synergies, or the assumptions on which they were based.

For purposes of Evercore’s analysis and opinion, Evercore assumed, in all respects material to its
analysis, that the final executed Transaction Agreement would not differ from the draft Transaction
Agreement reviewed by Evercore, that the representations and warranties of each party contained in the
Transaction Agreement were true and correct, that each party would perform all of the covenants and
agreements required to be performed by it under the Transaction Agreement and that all conditions to the
consummation of the Combination will be satisfied without waiver or modification thereof. Evercore further
assumed, in all respects material to its analysis, that all governmental, regulatory or other consents,
approvals or releases necessary for the consummation of the Combination would be obtained without any
delay, limitation, restriction or condition that would have an adverse effect on WestRock, Smurfit Kappa,
Smurfit WestRock or the consummation of the Combination or reduce the contemplated benefits to the
WestRock Stockholders of the Combination.
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Evercore did not conduct a physical inspection of the properties or facilities of WestRock or Smurfit
Kappa and did not make or assume any responsibility for making any independent valuation or appraisal of
the assets or liabilities (including any contingent, derivative or other off-balance sheet assets and liabilities)
of WestRock or Smurfit Kappa, nor was Evercore furnished with any such valuations or appraisals, nor did
Evercore evaluate the solvency or fair value of WestRock or Smurfit Kappa under any state or federal laws
relating to bankruptcy, insolvency or similar matters. Evercore’s opinion was necessarily based upon
information made available to Evercore as of September 9, 2023 and financial, economic, market and other
conditions as they existed and as could be evaluated as of that date. Subsequent developments to Evercore’s
opinion could affect its opinion and Evercore did not and does not have any obligation to update, revise or
reaffirm its opinion.

Evercore was not asked to pass upon, and expressed no opinion with respect to, any matter other than
the fairness to the WestRock Stockholders (other than Excluded Holders), from a financial point of view, of
the Merger Consideration. Evercore did not express any view on, and its opinion did not address, the
fairness of the Combination to, or any consideration received in connection therewith by, the holders of any
other class of securities, creditors or other constituencies of WestRock, nor as to the fairness of the amount
or nature of any compensation to be paid or payable to any of the officers, directors or employees of
WestRock, or any class of such persons, whether relative to the Merger Consideration or otherwise.
Evercore was not asked to, nor did it express any view on, and its opinion did not address, any other term or
aspect of the Transaction Agreement or the Combination, including, without limitation, the structure or form
of the Combination, or any term or aspect of any other agreement or instrument contemplated by the
Transaction Agreement or entered into or amended in connection with the Transaction Agreement.
Evercore’s opinion did not address the relative merits of the Combination as compared to other business or
financial strategies that might be available to WestRock, nor did it address the underlying business decision
of WestRock to engage in the Combination. Evercore did not express any view on, and its opinion did not
address, what the value of the Smurfit WestRock Shares actually would be when issued or the prices at
which WestRock Stock, Smurfit Kappa Shares or the Smurfit WestRock Shares would trade at any time,
including following announcement or consummation of the Combination. In arriving at its opinion,
Evercore was not authorized to solicit, and did not solicit, interest from any third party with respect to the
acquisition of any or all of WestRock Stock or any business combination or other extraordinary transaction
involving WestRock. Evercore’s opinion did not constitute a recommendation to the WestRock Board or to
any other persons in respect of the Combination, including as to how any holder of shares of WestRock
Stock should vote or act in respect of the Combination. Evercore did not express any opinion as to the
potential effects of volatility in the credit, financial and stock markets on WestRock, Smurfit Kappa, Smurfit
WestRock or the Combination or as to the impact of the Combination on the solvency or viability of
WestRock, Smurfit Kappa or Smurfit WestRock or the ability of WestRock, Smurfit Kappa or Smurfit
WestRock to pay their obligations when they come due. Evercore is not a legal, regulatory, accounting or
tax expert and assumed the accuracy and completeness of assessments by WestRock and its advisors with
respect to legal, regulatory, accounting and tax matters.

Set forth below is a summary of the material financial analyses reviewed by Evercore with the
WestRock Board on September 9, 2023 in connection with rendering its opinion. The following summary,
however, does not purport to be a complete description of the analyses performed by Evercore. The order of
the analyses described and the results of these analyses do not represent relative importance or weight given
to these analyses by Evercore. Except as otherwise noted, the following quantitative information, to the
extent that it is based on market data, is based on market data that existed on or before September 9, 2023,
and is not necessarily indicative of current market conditions.

For purposes of its analyses and reviews, Evercore considered general business, economic, market and
financial conditions, industry sector performance, and other matters, as they existed and could be evaluated
as of the date of its opinion, many of which are beyond the control of WestRock and Smurfit Kappa. The
estimates contained in Evercore’s analyses and reviews, and the ranges of valuations resulting from any
particular analysis or review, are not necessarily indicative of actual values or predictive of future results or
values, which may be significantly more or less favorable than those suggested by Evercore’s analyses and
reviews. In addition, analyses and reviews relating to the value of companies, businesses or securities do not
purport to be appraisals or to reflect the prices at which companies, businesses or securities actually may
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be sold. Accordingly, the estimates used in, and the results derived from, Evercore’s analyses and reviews
are inherently subject to substantial uncertainty.

The following summary of Evercore’s financial analyses includes information presented in tabular format.
In order to fully understand the analyses, the tables should be read together with the full text of each summary.
The tables are not intended to stand alone and alone do not constitute a complete description of Evercore’s
financial analyses. Considering the tables below without considering the full narrative description of Evercore’s
financial analyses, including the methodologies and assumptions underlying such analyses, could create a
misleading or incomplete view of such analyses.

References to “unaffected” share prices, or other financial information in the summary of Evercore’s
financial analyses below, are references to such prices or other financial information on September 6, 2023,
the last full trading day before the announcement that Smurfit Kappa and WestRock were in discussions
regarding a potential strategic transaction. The implied value of the Merger Consideration of $45.17
referenced in the summary of Evercore’s financial analyses below was calculated by Evercore as the Cash
Consideration of $5.00 plus $40.17, the unaffected closing price of Smurfit Kappa Shares of €37.51 on
September 6, 2023 converted to U.S. Dollars based on the Euro to U.S. Dollar exchange rate of €1: $1.0708
on September 6, 2023.

Summary of Evercore’s Financial Analyses
Discounted Cash Flow Analyses

WestRock

Evercore performed a discounted cash flow analysis of WestRock to calculate ranges of implied present
values of WestRock utilizing estimates of the standalone unlevered, after-tax free cash flows that WestRock
was forecasted to generate over the period from the second quarter of WestRock’s fiscal year 2024 through
fiscal year 2028 based on the WestRock Projections. Evercore calculated terminal values for WestRock
using two methods: (i) a perpetuity growth method — under which Evercore calculated terminal values for
WestRock by applying a range of perpetuity growth rates of 0.50% to 1.50%, which range was selected
based on Evercore’s professional judgment and experience, to an estimate of the unlevered, after-tax free
cash flows that WestRock was forecasted to generate in the terminal year based on the WestRock
Projections and (ii) a terminal multiple method — under which Evercore calculated terminal values for
WestRock by applying a range of enterprise values to earnings before interest, taxes, depreciation and
amortization (“EBITDA”) multiples of 5.0x to 7.0x, which range was selected based on Evercore’s
professional judgment and experience, to an estimate of WestRock’s terminal year Consolidated Adjusted
EBITDA based on the WestRock Projections.

The cash flows and terminal values in each case were then discounted to present value as of
December 31, 2023 using discount rates ranging from 8.0% to 9.0%, representing an estimate of
WestRock’s weighted average cost of capital, as estimated by Evercore based on its professional judgment
and experience, to derive implied enterprise value reference ranges for WestRock. Based on these ranges of
implied enterprise values, WestRock’s estimated net debt and minority interest as of December 31, 2023 and
the number of fully diluted outstanding shares of WestRock Stock as of September 6, 2023, in each case as
provided by WestRock’s management, this analysis indicated ranges of implied equity values per share of
WestRock Stock as follows, compared to the unaffected closing price of WestRock Stock of $31.88 on
September 6, 2023 and the implied value of the Merger Consideration of $45.17:

Methodology Implied Equity Values Per Share

Perpetuity Growth Rate Method $43.04 — $64.59

Terminal Multiple Method $36.42 — $59.95
Smurfit Kappa

Evercore performed a discounted cash flow analysis of Smurfit Kappa to calculate ranges of implied
present values of Smurfit Kappa utilizing estimates of the standalone unlevered, after-tax free cash flows
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that Smurfit Kappa was forecasted to generate over the period from calendar year 2024 through calendar
year 2027 based on the Smurfit Kappa Projections. Evercore calculated terminal values for Smurfit Kappa
using two methods: (i) a perpetuity growth method — under which Evercore calculated terminal values for
Smurfit Kappa by applying a range of perpetuity growth rates of 0.50% to 1.50%, which range was selected
based on Evercore’s professional judgment and experience — to an estimate of the unlevered, after-tax free
cash flows that Smurfit Kappa was forecasted to generate in the terminal year based on the Smurfit Kappa
Projections and (ii) a terminal multiple method — under which Evercore calculated terminal values for
Smurfit Kappa by applying a range of enterprise values to EBITDA multiples of 5.5x to 7.5x, which range
was selected based on Evercore’s professional judgment and experience — to an estimate of Smurfit
Kappa’s terminal year Consolidated Adjusted EBITDA based on the Smurfit Kappa Projections. The cash
flows and terminal values in each case were then discounted to present value as of December 31, 2023 using
discount rates ranging from 8.5% to 9.5%, representing an estimate of Smurfit Kappa’s weighted average
cost of capital, as estimated by Evercore based on its professional judgment and experience, to derive
implied enterprise value reference ranges for Smurfit Kappa. Based on these ranges of implied enterprise
values, Smurfit Kappa’s estimated net debt, minority interest, unconsolidated assets and the number of fully
diluted outstanding Smurfit Kappa Shares, each as of December 31, 2023, in each case as provided by
Smurfit Kappa’s management, this analysis indicated ranges of implied equity values per Smurfit Kappa
Share as follows, compared to the unaffected closing price of Smurfit Kappa Shares of €37.51 on
September 6, 2023:

Methodology Implied Equity Values Per Share

Perpetuity Growth Rate Method €36.26 — €48.80
($38.82 —$52.25)®

Terminal Multiple Method €35.15-€49.90

($37.64 — $53.44)

(1) Values in U.S. dollars are shown for illustrative purposes only, converted to U.S. Dollars based on Euro
to U.S. Dollar exchange rate of €1: $1.0708 on September 6, 2023

Implied Exchange Ratio

Utilizing the approximate implied per share equity value derived for WestRock and Smurfit Kappa by
application of the high and low ends of the relevant reference ranges selected for WestRock and Smurfit
Kappa as described above, Evercore calculated the following implied exchange ratio ranges, compared to
the exchange ratio of 0.794x based on the unaffected closing prices of WestRock Stock and Smurfit Kappa
Shares on September 6, 2023 and the implied offer exchange ratio of 1.124x pursuant to the Transaction
Agreement (calculated based on the Exchange Ratio plus the Cash Consideration):

Implied Equity Values

Methodology Per Share
Perpetuity Growth Rate Method 0.824x — 1.664x
Terminal Multiple Method 0.682x — 1.593x

Selected Publicly Traded Companies Analysis

WestRock

Evercore reviewed and compared certain financial information of WestRock to corresponding financial
multiples and ratios for the following selected publicly traded North American companies in the paper and
packaging industry:

* Graphic Packaging Holding Company
* International Paper Company

+ Packaging Corporation of America
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For each of the selected companies and WestRock, Evercore calculated total enterprise value (defined
as equity market capitalization plus total debt plus non-controlling interests, less cash and cash equivalents
and less unconsolidated assets) as a multiple of estimated calendar year 2024 Consolidated Adjusted
EBITDA (“TEV / 2024E EBITDA”).

The results of these calculations were as follows:

TEV / 2024E
Selected Company EBITDA
Graphic Packaging Holding Company 6.6x
International Paper Company 7.1x
Packaging Corporation of America 9.9x
For Reference:
WestRock 5.8x

Based on the multiples it derived for the selected companies and its professional judgment and
experience, Evercore applied a TEV / 2024E EBITDA multiple reference range of 5.5x to 7.5x to an
estimate of WestRock’s calendar year 2024 EBITDA, as reflected in the WestRock Projections, to derive an
implied enterprise value reference range for WestRock. Based on this range of implied enterprise values,
WestRock’s estimated net debt and minority interest as of June 30, 2023 and the number of fully diluted
outstanding shares of WestRock Stock as of June 30, 2023, in each case as provided by WestRock’s
management, this analysis indicated a range of implied equity values per share of WestRock Stock of $33.86
to $58.01, compared to the unaffected closing price of WestRock Stock of $31.88 on September 6, 2023 and
the implied value of the Merger Consideration of $45.17.

Although none of these companies is directly comparable to WestRock, Evercore selected these
companies because they are publicly traded companies in the paper and packaging industry with business
characteristics that Evercore, in its professional judgment and experience, considered generally relevant to
WestRock for purposes of its financial analyses. In selecting the companies included in its analysis,
Evercore did not apply any specific selection criteria. Instead, Evercore selected each of these companies
based on its professional judgment and experience, considering in each case certain business, operational
and financial characteristics of each such company that Evercore considered generally relevant for purposes
of analysis. In evaluating the selected companies, Evercore made judgments and assumptions with regard to
general business, economic and market conditions affecting the selected companies and other matters, as
well as differences in the selected companies’ financial, business and operating characteristics. Accordingly,
an evaluation of the results of this analysis is not entirely mathematical. Rather, this analysis involves
complex considerations and judgments regarding many factors that could affect the relative values of the
selected companies and the multiples derived from the selected companies. Mathematical analysis, such as
determining the mean or median, is not in itself a meaningful method of using the data of the selected
companies.

Smurfit Kappa

Evercore reviewed and compared certain financial information of Smurfit Kappa to corresponding
financial multiples and ratios for the following selected European publicly traded companies in the paper
and packaging industry:

* DS Smith Plc
* Mondi plc

For each of the selected companies and Smurfit Kappa, Evercore calculated TEV / 2024E EBITDA
multiples. The results of these calculations were as follows:

Selected Company TEV /2024E EBITDA
DS Smith Plc 5.5x
Mondi plc 7.3x

For Reference:

Smurfit Kappa 7.0x
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Based on the multiples it derived for the selected companies and its professional judgment and
experience, Evercore applied a TEV / 2024E EBITDA multiple reference range of 6.0x to 8.0x to an
estimate of Smurfit Kappa’s calendar year 2024 Consolidated Adjusted EBITDA, as reflected in the Smurfit
Kappa Projections, to derive an implied enterprise value reference range for Smurfit Kappa. Based on this
range of implied enterprise values, Smurfit Kappa’s estimated net debt, minority interest and unconsolidated
assets as of June 30, 2023 and the number of fully diluted outstanding Smurfit Kappa Shares as of June 30,
2023, in each case as provided by Smurfit Kappa’s management, this analysis indicated a range of implied
equity values per Smurfit Kappa Share of €26.89 to €40.29 (or, for illustrative purposes only, $28.79 to
$43.14, converted to U.S. Dollars based on the Euro to U.S. Dollar exchange rate of €1: $1.0708 on
September 6, 2023), compared to the unaffected closing price of Smurfit Kappa Shares of €37.51 on
September 6, 2023.

Although none of these companies is directly comparable to Smurfit Kappa, Evercore selected these
companies because they are publicly traded companies in the paper and packaging industry with business
characteristics that Evercore, in its professional judgment and experience, considered generally relevant to
Smurfit Kappa for purposes of its financial analyses. In selecting the companies included in its analysis,
Evercore did not apply any specific selection criteria. Instead, Evercore selected each of these companies
based on its professional judgment and experience, considering in each case certain business, operational,
and financial characteristics of each such company that Evercore considered generally relevant for purposes
of analysis. In evaluating the selected companies, Evercore made judgments and assumptions with regard to
general business, economic and market conditions affecting the selected companies and other matters, as
well as differences in the selected companies’ financial, business and operating characteristics. Accordingly,
an evaluation of the results of this analysis is not entirely mathematical. Rather, this analysis involves
complex considerations and judgments regarding many factors that could affect the relative values of the
selected companies and the multiples derived from the selected companies. Mathematical analysis, such as
determining the mean or median, is not in itself a meaningful method of using the data of the selected
companies.

Implied Exchange Ratio

Utilizing the approximate implied per share equity values derived for WestRock and Smurfit Kappa by
application of the high and low ends of the multiple reference ranges selected for WestRock and Smurfit
Kappa as described above, Evercore calculated an implied exchange ratio range of 0.785x to 2.015x,
compared to the exchange ratio of 0.794x based on the unaffected closing prices of WestRock Stock and
Smurfit Kappa Shares on September 6, 2023 and the implied offer exchange ratio of 1.124x pursuant to the
Transaction Agreement (calculated based on the Exchange Ratio plus the Cash Consideration).

Other Factors

Evercore also noted certain other factors, which were not considered material to its financial analyses
with respect to its opinion, but were referenced for informational purposes only, including, among other
things, the following:

WestRock Premiums Paid Analysis

Using publicly available information, Evercore reviewed certain selected U.S. merger-of-equals
transactions (defined as transactions in which the target company shareholders hold 35% or more of the
pro forma combined company) with total enterprise values greater than $4 billion announced over the period
starting from 2015. Using publicly available information, Evercore calculated the premiums paid as
the percentage by which the per share consideration paid or proposed to be paid in each such transaction
exceeded the unaffected closing market prices per share of the target companies prior to announcement of
each transaction. This analysis indicated a mean premium of 4% and a median premium of 3% to the
unaffected closing market price.

Based on the results of this analysis and its professional judgment and experience, Evercore applied a
premium range of 0.0% to 13.0% to the unaffected closing price of WestRock Stock of $31.88 as of
September 6, 2023. This analysis indicated a range of implied equity values per share of WestRock Stock of
$31.88 to $36.15, compared to the unaffected closing price of WestRock Stock of $31.88 on September 6,
2023 and the implied value of the Merger Consideration of $45.17.
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Present Value of Future Share Price Analyses

Evercore performed illustrative analyses of the implied present value of the future price per share of
WestRock Stock and of the implied present value of the future price per Smurfit Kappa Share, which are
designed to provide an indication of the present value of a theoretical future value of WestRock and Smurfit
Kappa, respectively, as a function of such company’s estimated future Consolidated Adjusted EBITDA and
its assumed multiple of total enterprise value to last-twelve-months (which is referred to in this section as
“LTM”) Consolidated Adjusted EBITDA.

WestRock

In calculating the implied present value of the future price per share of WestRock Stock, Evercore first
calculated ranges of implied total enterprise values of WestRock by multiplying WestRock’s estimated LTM
Consolidated Adjusted EBITDA as of the end of each of WestRock’s fiscal years 2024 through 2028 based
on the WestRock Projections by an illustrative enterprise value to LTM Consolidated Adjusted EBITDA
multiple range of 5.0x to 7.0x, which range was selected based on Evercore’s professional judgment and
experience, to derive an implied future enterprise value reference range for WestRock. Based on this range
of implied future enterprise values, WestRock’s estimated net debt and minority interest as of the end of
each of WestRock’s fiscal years 2024 through 2028, and the number of fully diluted outstanding shares of
WestRock Stock as of the end of each of WestRock’s fiscal years 2024 through 2028, in each case as
provided by WestRock’s management, Evercore calculated a reference range of implied future equity values
per share of WestRock Stock. Evercore then discounted the implied future equity values per share to present
value as of September 6, 2023 using a discount rate of 11.2%, representing an estimate of WestRock’s cost
of equity, as estimated by Evercore based on its professional judgment and experience. This analysis
indicated a range of implied equity values per share of WestRock Stock of $36.00 to $53.00, compared to
the unaffected closing price of WestRock Stock of $31.88 on September 6, 2023 and the implied value of
the Merger Consideration of $45.17.

Smurfit Kappa

In calculating the implied present value of the future price per Smurfit Kappa Share, Evercore first
calculated ranges of implied total enterprise values of Smurfit Kappa by multiplying Smurfit Kappa’s
estimated LTM Consolidated Adjusted EBITDA as of the end of each of calendar years 2024 through 2027
based on the Smurfit Kappa Projections by an illustrative enterprise value to LTM Consolidated Adjusted
EBITDA multiple range of 5.5x to 7.5x, which range was selected based on Evercore’s professional
judgment and experience, to derive an implied future enterprise value reference range for Smurfit Kappa.
Based on this range of implied future enterprise values, Smurfit Kappa’s estimated net debt, minority
interest and unconsolidated assets as of the end of each of Smurfit Kappa’s calendar years 2024 through
2027, and the number of fully diluted outstanding Smurfit Kappa Shares as of the end of each of
calendar years 2024 through 2027, in each case as provided by Smurfit Kappa’s management, Evercore
calculated a reference range of implied future equity values per Smurfit Kappa Share. Evercore then
discounted the implied future equity values per share to present value as of September 6, 2023 using
discount rate of 11.6%, representing an estimate of Smurfit Kappa’s cost of equity, as estimated by Evercore
based on its professional judgment and experience. This analysis indicated a range of implied equity values
per Smurfit Kappa Share of €35.00 to €45.00 (or, for illustrative purposes only, $37.48 to $48.19, converted
to U.S. Dollars based on the Euro to U.S. Dollar exchange rate of €1: $1.0708 on September 6, 2023),
compared to the unaffected closing price of Smurfit Kappa Shares of €37.51 on September 6, 2023.

Implied Exchange Ratio

Utilizing the approximate implied per share equity value derived for WestRock and Smurfit Kappa by
application of the high and low ends of the relevant reference ranges selected for WestRock and Smurfit
Kappa as described above, Evercore calculated an implied exchange ratio range of 0.747x to 1.414x,
compared to the exchange ratio of 0.794x based on the unaffected closing prices of WestRock Stock and
Smurfit Kappa Shares on September 6, 2023 and the implied offer exchange ratio of 1.124x pursuant to the
Transaction Agreement (calculated based on the Exchange Ratio plus the Cash Consideration).
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Pro Forma Combined Company

In calculating the value creation to holders of WestRock Stock from the implied present value of the
future price per share of the combined company on a pro forma basis, Evercore first calculated ranges of
implied total enterprise values by multiplying the combined company’s estimated LTM Consolidated
Adjusted EBITDA as of the end of each of WestRock’s fiscal years 2024 through 2027, based on the
Forecasts and Estimated Synergies by an illustrative enterprise value to LTM Consolidated Adjusted
EBITDA multiple range of 5.5x to 7.5x, which range was selected based on Evercore’s professional
judgment and experience, to derive an implied future enterprise value reference range for the combined
company.

Based on this range of implied future enterprise values, the combined company’s estimated net debt
and minority interest as of the end of each of WestRock’s fiscal years 2024 through 2027, and the number of
fully diluted outstanding shares of the combined company as of the end of each of WestRock’s fiscal years
2024 through 2027, in each case as provided by WestRock and Smurfit Kappa’s management, Evercore
calculated a reference range of implied future equity values per share of the combined company. Evercore
then discounted the implied future equity values per share to present value as of September 6, 2023 using a
discount rate of 11.4%, representing the midpoint of WestRock and Smurfit Kappa’s cost of equity, as
estimated by Evercore based on its professional judgment and experience, and then adding the aggregate
Cash Consideration payable to holders of WestRock Stock of $5.00 per share of WestRock Stock. This
analysis indicated a range of implied equity values per share of the combined company of $45.00 to $61.00,
compared to the implied value of the Merger Consideration of $45.17.

Equity Research Analysts’ Price Targets

WestRock and Smurfit Kappa

Evercore reviewed selected publicly available share price targets of research analysts’ estimates known
to Evercore as of September 6, 2023, noting that the low and high share price targets ranged from (i) $34.00
to $55.00 for WestRock Stock and (ii) €37.33 to €58.32 (or, for illustrative purposes only, $39.97 to $62.45,
converted to U.S. Dollars based on the Euro to U.S. Dollar exchange rate of €1: $1.0708 on September 6,
2023) for Smurfit Kappa Shares. Public market trading price targets published by equity research analysts
do not necessarily reflect current market trading prices for the shares of WestRock Stock and Smurfit Kappa
Shares and these target prices and the analysts’ earnings estimates on which they were based are subject to
risk and uncertainties, including factors affecting the financial performance of WestRock, Smurfit Kappa
and future general industry and market conditions.

Implied Exchange Ratio

Utilizing the high and low ends of the price targets reference ranges derived for WestRock and Smurfit
Kappa, in each case as described above, Evercore calculated an implied exchange ratio range of 0.544x to
1.376x, compared to the current exchange ratio of 0.794x based on the unaffected closing prices of
WestRock Stock and Smurfit Kappa Shares on September 6, 2023 and the implied offer exchange ratio of
1.124x pursuant to the Transaction Agreement (calculated based on the Exchange Ratio plus the Cash
Consideration).

52-Week Trading Range Analysis

WestRock and Smurfit Kappa

Evercore reviewed historical trading prices of shares of WestRock Stock and Smurfit Kappa Shares
during the 52-week period ended September 6, 2023, noting that low and high prices (based on daily close
values) during such period ranged from (i) $26.88 to $41.41 per share of WestRock Stock and (ii) €27.86 to
€40.17 per Smurfit Kappa Share (or, for illustrative purposes only, $29.83 to $43.01, converted to U.S.
Dollars based on the Euro to U.S. Dollar exchange rate of €1: $1.0708 on September 6, 2023).

Implied Exchange Ratio

Utilizing the high and low ends of historical trading prices of shares of WestRock Stock and Smurfit
Kappa Shares from the 52-week period ended September 6, 2023, in each case as described above, Evercore
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calculated an implied exchange ratio range of 0.625x to 1.388x, compared to the exchange ratio of 0.794x
based on the unaffected closing prices of WestRock Stock and Smurfit Kappa Shares on September 6, 2023
and the implied offer exchange ratio of 1.124x pursuant to the Transaction Agreement (calculated based on
the Exchange Ratio plus the Cash Consideration).

Contribution Analysis — WestRock and Smurfit Kappa

Using the Forecasts, Evercore analyzed the respective implied relative equity contributions of
WestRock and Smurfit Kappa to the combined company based on the following:

+ estimated sales for WestRock fiscal years 2023 and 2024;

+ estimated comparable Consolidated Adjusted EBITDA (excluding Estimated Synergies) for
WestRock fiscal years 2023 and 2024; and

* estimated free cash flow (Consolidated Adjusted EBITDA less capital expenditures) for WestRock
fiscal years 2023 and 2024.

This analysis indicated (i) the following relative equity contributions of WestRock and Smurfit Kappa
to the combined company, in each case compared to the relative pro forma ownership of the combined
company immediately following the completion of the merger attributable to holders of WestRock Stock (of
49.6%) and Smurfit Kappa shareholders (of 50.4%), and (ii) the respective implied exchange ratios,
compared to the implied offer exchange ratio of 1.124x pursuant to the Transaction Agreement (calculated
based on the Exchange Ratio plus the Cash Consideration):

Relative Contribution

Financial Metric WestRock  Smurfit Kappa  Exchange Ratio
2023 Sales 61.4% 38.6% 1.2506x
2024 Sales 61.4% 38.6% 1.2526x
2023 Comparable Consolidated Adjusted EBITDA 58.4% 41.6% 1.0308x
2024 Comparable Consolidated Adjusted EBITDA 62.2% 37.8% 1.3176x
2023 Free Cash Flow 63.5% 36.5% 1.4370x
2024 Free Cash Flow 60.0% 40.0% 1.1426x

“Has - Gets” Value Creation Analysis

Evercore prepared an illustrative “has-gets” value creation analysis for which it compared certain
financial metrics of WestRock on a standalone basis to those of the pro forma combined company giving
effect to the Combination, using three methodologies: (i) a trading basis “day-1” value creation
methodology, (ii) a combined business value creation methodology, and (iii) a sum-of-components value
creation methodology.

Trading Basis “Day 1" Value Creation

Evercore reviewed the value creation to holders of WestRock Stock in the combined company on a
pro forma basis immediately after giving effect to the Combination, applying weighted average 2023
enterprise value to EBITDA multiple of 6.5x to the fiscal year 2023 Consolidated Adjusted EBITDA of the
combined company (based on the Forecasts) and assuming $400.0 million in Estimated Synergies. Evercore
then calculated the share of the pro forma company attributable to holders of WestRock Stock as the sum of
(i) the aggregate Cash Consideration payable to holders of WestRock Stock of $5.00 per share of WestRock
Stock plus (ii) $37.72, the value per share attributable to holders of WestRock Stock’s pro forma ownership
(0f 49.6%) of the combined company immediately Completion, based on the exchange ratio pursuant to the
Transaction Agreement, plus (iii) $4.50, the share attributable to holders of WestRock Stock’s pro forma
ownership (of 49.6%) of the Estimated Synergies. When compared with the unaffected closing price of
WestRock Stock of $31.88 on September 6, 2023, this analysis resulted in value creation to holders of
WestRock Stock, of 48.0% or $15.34 per share of WestRock Stock. Using enterprise value to EBITDA
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multiples of 7.0x and 7.5x, this analysis resulted in value creation to holders of WestRock Stock of 64.0%,
or $20.50 per share of WestRock Stock, and 80.0%, or $25.65 per share of WestRock Stock, respectively.

Combined Business Methodology

Evercore reviewed the implied aggregate equity value of the combined company on a pro forma basis
attributable to holders of WestRock Stock on a pro forma basis giving effect to the Combination based on a
discounted cash flow analysis.

The pro forma implied equity value attributable to holders of WestRock Stock was calculated as the
sum of (i) the product obtained by multiplying (A) 49.6% (holders of WestRock Stock’s pro forma
ownership of the combined company immediately following Completion based on the exchange ratio set
forth in the Transaction Agreement) by (B) an amount equal to the implied aggregate equity value of the
combined company on a pro forma basis giving effect to the Combination, inclusive of the Estimated
Synergies (calculated using the midpoint discount rate of 8.8% and weighted average terminal multiple of
6.2x from the ranges of each such metric that Evercore had previously selected, and applying them to the
cash flows of the combined company) plus (ii) the aggregate Cash Consideration payable to holders of
WestRock Stock of $5.00 per share of WestRock Stock (or $1.304 billion in total).

When compared with WestRock’s standalone implied aggregate equity value, based on the discounted
cash flow analysis summarized above under the caption “The Combination — Opinions of WestRock's
Financial Advisors — Opinion of Evercore Group L.L.C. — Discounted Cash Flow Analyses — WestRock”
(calculated using an estimate of WestRock’s weighted average cost of capital of 8.6% and midpoint terminal
multiple of 6.0x from the ranges of each such metric that Evercore had previously selected for WestRock),
this analysis resulted in an implied incremental aggregate equity value, on a pro forma basis, attributable to
holders of WestRock Stock, of approximately $1.319 billion.

Sum of Components Methodology

Evercore reviewed the implied aggregate equity value uplift to holders of WestRock Stock in the
combined company on a pro forma basis giving effect to the Combination based on a discounted cash flow
analysis, assuming achievement of full synergies.

The pro forma implied equity value attributable to WestRock in the combined company was calculated
as the sum of (i) WestRock’s standalone implied aggregate equity value, based on the discounted cash flow
analysis summarized above under the caption “The Combination — Opinions of WestRock's Financial
Advisors — Opinion of Evercore Group L.L.C. — Discounted Cash Flow Analyses — WestRock”
(representing an estimate of WestRock’s weighted average cost of capital of 8.6% and applying a terminal
EBITDA multiple of 6.0x from the ranges of each such metric that Evercore had previously selected for
WestRock), plus (ii) Smurfit Kappa’s standalone implied aggregate equity value, based on the discounted
cash flow analysis summarized above under the caption “The Combination — Opinions of WestRock's
Financial Advisors — Opinion of Evercore Group L.L.C. — Discounted Cash Flow Analyses — Smurfit
Kappa” (representing an estimate of Smurfit Kappa’s weighted average cost of capital of 9.0% and applying
a terminal EBITDA multiple of 6.5x derived from the ranges of each such metric that Evercore had
previously selected for Smurfit Kappa), plus (iii) the net present value of the synergies (assuming a
midpoint weighted average cost of capital of 8.8%) less transaction costs and the aggregate Cash
Consideration payable to holders of WestRock Stock of $5.00 per share of WestRock Stock (or
$1.304 billion in total), minus (iv) Smurfit Kappa’s pro forma implied equity value in the combined
company. When compared with WestRock’s standalone implied aggregate equity value, this analysis
resulted in an aggregate equity value uplift of 10.1% to holders of WestRock Stock.

Miscellaneous

The foregoing summary of Evercore’s financial analyses does not purport to be a complete description
of the analyses or data presented by Evercore to the WestRock Board. In connection with the review of the
Combination by the WestRock Board, Evercore performed a variety of financial and comparative analyses
for purposes of rendering its opinion. The preparation of a fairness opinion is a complex process and is not
necessarily susceptible to partial analysis or summary description. Selecting portions of the analyses or of
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the summary described above, without considering the analyses as a whole, could create an incomplete view
of the processes underlying Evercore’s opinion. In arriving at its fairness determination, Evercore
considered the results of all the analyses and did not draw, in isolation, conclusions from or with regard to
any one analysis or factor considered by it for purposes of its opinion. Rather, Evercore made its
determination as to fairness on the basis of its professional judgment and experience after considering the
results of all the analyses. In addition, Evercore may have given various analyses and factors more or less
weight than other analyses and factors, and may have deemed various assumptions more or less probable
than other assumptions. As a result, the ranges of valuations resulting from any particular analysis or
combination of analyses described above should not be taken to be the view of Evercore with respect to the
actual value of the shares of WestRock Stock. Further, Evercore’s analyses involve complex considerations
and judgments concerning financial and operating characteristics and other factors that could affect the
acquisition, public trading or other values of the companies used, including judgments and assumptions with
regard to industry performance, general business, economic, market and financial conditions and other
matters, many of which are beyond the control of WestRock or its advisors. Rounding may result in total
sums set forth in this section not equaling the total of the figures shown.

Evercore prepared these analyses for the purpose of providing an opinion to the WestRock Board as to
the fairness, from a financial point of view, of the Merger Consideration to be received by holders of
WestRock Stock, other than Excluded Holders. These analyses do not purport to be appraisals or to
necessarily reflect the prices at which the business or securities actually may be sold. Any estimates
contained in these analyses are not necessarily indicative of actual future results, which may be significantly
more or less favorable than those suggested by such estimates. Accordingly, estimates used in, and the
results derived from, Evercore’s analyses are inherently subject to substantial uncertainty, and Evercore
assumes no responsibility if future results are materially different from those forecasted in such estimates.

Evercore’s financial advisory services and its opinion were provided for the information and benefit of
the WestRock Board (in its capacity as such) in connection with its evaluation of the Combination. The
issuance of Evercore’s opinion was approved by an Opinion Committee of Evercore.

Evercore did not recommend any specific amount of consideration to the WestRock Board or WestRock
management or that any specific amount of consideration constituted the only appropriate consideration in
the Combination for the holders of WestRock Stock.

Pursuant to the terms of Evercore’s engagement letter with WestRock, WestRock has agreed to pay
Evercore a fee for its services in the aggregate amount of $60 million, of which (i) $5 million was paid upon
delivery of Evercore’s opinion in connection with the Transaction Agreement and is fully creditable against
any fee payable upon Completion and (ii) the remainder will be payable contingent upon Completion. The
WestRock Board has also agreed to reimburse Evercore for its expenses and to indemnify Evercore against
certain liabilities arising out of its engagement.

During the two-year period prior to the date of its opinion, Evercore and its affiliates have not been
engaged to provide financial advisory or other services to WestRock and Evercore has not received any
compensation from WestRock during such period. In addition, during the two-year period prior to the date
of its opinion, Evercore and its affiliates have not been engaged to provide financial advisory or other
services to Smurfit Kappa and Evercore has not received any compensation from Smurfit Kappa during such
period. Evercore may provide financial advisory or other services to WestRock, Smurfit Kappa and Smurfit
WestRock in the future, and in connection with any such services Evercore may receive compensation.

Evercore and its affiliates engage in a wide range of activities for its and their own accounts and the
accounts of customers, including corporate finance, mergers and acquisitions, equity sales, trading and
research, private equity, placement agent, asset management and related activities. In connection with these
businesses or otherwise, Evercore and its affiliates and/or its or their respective employees, as well as
investment funds in which any of them may have a financial interest, may at any time, directly or indirectly,
hold long or short positions and may trade or otherwise effect transactions for their own accounts or the
accounts of customers, in debt or equity securities, senior loans and/or derivative products or other financial
instruments of or relating to WestRock, Smurfit Kappa, Smurfit WestRock, potential parties to the
Combination and/or any of their respective affiliates or persons that are competitors, customers or suppliers
of WestRock or Smurfit Kappa.
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WestRock engaged Evercore to act as a financial advisor based on Evercore’s qualifications, experience
and reputation. Evercore is an internationally recognized investment banking firm and regularly provides
fairness opinions in connection with mergers and acquisitions, leveraged buyouts and valuations for
corporate and other purposes.

Certain WestRock Unaudited Financial Information

Other than quarterly and annual guidance, WestRock does not, as a matter of course, publicly disclose
long-term projections or internal projections of its future financial performance, net sales, earnings,
financial condition or other results due to, among other reasons, the uncertainty, inherent unpredictability
and subjectivity of the underlying assumptions and estimates. In connection with the WestRock Board’s
evaluation of strategic alternatives, including the continued execution of WestRock’s strategy as a stand-
alone public company or the possible sale of WestRock to, or combination of WestRock with, a third party,
including pursuant to the Combination, its management prepared certain internal financial analyses and
forecasts relating to WestRock’s future performance for the fiscal years 2023 through 2028 on a stand-alone
basis without giving effect to the Combination (the “WestRock Projections”).

The WestRock Projections and Calculated UFCF Estimates Regarding WestRock (as defined below)
were not prepared with a view to public disclosure, but are included in this proxy statement/prospectus
because such information was provided by WestRock to the WestRock Board, Evercore, and Lazard and (in
the case of the WestRock Projections) Smurfit Kappa, and used in the process leading to the execution of
the Transaction Agreement. The WestRock Projections and Calculated UFCF Estimates Regarding
WestRock were provided to the WestRock Board in connection with its evaluation of the Combination, and
the WestRock Projections were provided to each of Evercore and Lazard and approved by WestRock for
their use and reliance in connection with their respective financial analyses and the rendering of their
respective opinions to the WestRock Board (see the section of the proxy statement/prospectus entitled “7The
Combination — Opinion of WestRock's Financial Advisors”). The WestRock Projections were also shared
with Smurfit Kappa in connection with its evaluation of the Combination. The Calculated UFCF Estimates
Regarding WestRock were not shared with Smurfit Kappa.

Certain Limitations on the WestRock Projections and Calculated UFCF Estimates Regarding WestRock

The summary of the WestRock Projections and Calculated UFCF Estimates Regarding WestRock is not
included in this proxy statement/prospectus in order to induce any WestRock Stockholder to vote in favor of
the Combination or any other matter, or to influence any person to make any investment decision with
respect to the Combination, including whether or not to seek dissenters’ rights with respect to shares of
WestRock Stock. The WestRock Projections and Calculated UFCF Estimates Regarding WestRock should
be evaluated, if at all, in conjunction with WestRock’s historical financial statements and other information
regarding WestRock contained in or incorporated by reference into this proxy statement/prospectus and the
following factors. The WestRock Projections and Calculated UFCF Estimates Regarding WestRock may
differ from published analyst estimates and forecasts.

Although a summary of the WestRock Projections and Calculated UFCF Estimates Regarding
WestRock is presented with numerical specificity, this information is not factual, reflects numerous
estimates and assumptions that are inherently uncertain and may be beyond the control of WestRock and
should not be relied upon as being necessarily predictive of actual future results. The WestRock Projections
and Calculated UFCF Estimates Regarding WestRock are forward-looking statements. Important factors that
may affect actual results and cause the WestRock Projections and Calculated UFCF Estimates Regarding
WestRock not to be achieved include any inaccuracy of the assumptions underlying the WestRock
Projections and Calculated UFCF Estimates Regarding WestRock (including, among others, those described
below under “— Certain Underlying Assumptions”), developments related to pricing cycles and volumes;
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; reduced supply of raw materials, energy and transportation; cost savings and
productivity initiatives; competitive pressures; and the other factors described under the section of the proxy
statement/prospectus entitled “Cautionary Statement Regarding Forward-Looking Statements.” The
WestRock Projections and Calculated UFCF Estimates Regarding WestRock also reflect assumptions as to
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certain business decisions that are subject to change and are susceptible to multiple interpretations and to
changes based on actual results, revised prospects for WestRock’s business, competitive environment,
changes in general business or economic conditions, or any other transaction or event that has occurred or
that may occur and that was not anticipated when the WestRock Projections and Calculated UFCF Estimates
Regarding WestRock were prepared. In addition, the WestRock Projections and Calculated UFCF Estimates
Regarding WestRock might be affected by WestRock’s ability to achieve proposed initiatives, objectives and
targets over the applicable periods. As a result, there can be no assurance that the WestRock Projections and
Calculated UFCF Estimates Regarding WestRock will be realized, and actual results may be materially
better or worse than those contained in the WestRock Projections and Calculated UFCF Estimates
Regarding WestRock. The risk that these uncertainties and contingencies could cause the assumptions to fail
to be reflective of actual results is further increased given the length of time in the future over which these
assumptions apply. Any assumptions and projections in early periods, and any deviations therefrom as a
result of the factors outlined above or other factors that may become applicable, could have a compounding
effect on the WestRock Projections and Calculated UFCF Estimates Regarding WestRock shown for later
periods or the difference between the WestRock Projections and Calculated UFCF Estimates Regarding
WestRock and actual results for those periods. Thus, any failure of an assumption or projections to be
reflective of actual results in an early period could have a greater effect on the projected results failing to be
reflective of actual events in later periods. The inclusion of this information should not be regarded as an
indication that Smurfit WestRock, Smurfit Kappa, WestRock, Evercore, Lazard, their respective
representatives or any recipient of this information considered, or now considers, the WestRock Projections or
Calculated UFCF Estimates Regarding WestRock to be material information of Smurfit WestRock, Smurfit
Kappa or WestRock or necessarily predictive of actual future results, nor should it be construed as financial
guidance, and it should not be relied upon as such.

The WestRock Projections and Calculated UFCF Estimates Regarding WestRock do not take into
account any circumstances or events occurring after the date that they were prepared and do not give effect
to the Combination, including any potential synergies in connection therewith. Except to the extent required
by applicable U.S. federal securities laws, none of Smurfit WestRock, Smurfit Kappa nor WestRock intends,
and each expressly disclaims any responsibility, to update or otherwise revise the WestRock Projections or
Calculated UFCF Estimates Regarding WestRock to reflect circumstances existing after the respective dates on
which they were prepared or to reflect the occurrence of future events or changes in general economic or
industry conditions, even if any or all of the assumptions underlying the WestRock Projections or Calculated
UFCF Estimates Regarding WestRock are shown to be inaccurate. None of Smurfit WestRock, Smurfit Kappa
nor WestRock can give any assurance that, had the WestRock Projections and Calculated UFCF Estimates
Regarding WestRock been prepared either as of the date of the Transaction Agreement or as of the date of
this proxy statement/prospectus, similar estimates and assumptions would be used. The WestRock
Projections and Calculated UFCF Estimates Regarding WestRock do not take into account all the possible
financial and other effects on WestRock of the Combination, the effect on WestRock of any business or
strategic decision or action that has been or will be taken as a result of the Transaction Agreement having
been executed, or the effect of any business or strategic decisions or actions that would likely have been
taken if the Transaction Agreement had not been executed, but which were instead altered, accelerated,
postponed or not taken in anticipation of the Combination. Further, the WestRock Projections and
Calculated UFCF Estimates Regarding WestRock do not take into account the effect on WestRock of any
possible failure of the Combination to occur.

The WestRock Projections and Calculated UFCF Estimates Regarding WestRock were not prepared
with a view to compliance with the published guidelines of the SEC regarding projections, forward-looking
statements or pro forma financial information or the guidelines established by the American Institute of
Certified Public Accountants for preparation and presentation of financial forecasts, GAAP (and do not
include footnote disclosures as may be required by GAAP) or IFRS EU.

The WestRock Projections have been prepared by, and are the responsibility of, WestRock’s
management and the Calculated UFCF Estimates Regarding WestRock were calculated by Evercore and
Lazard at the direction of WestRock and based solely on the WestRock Projections. None of Ernst & Young
LLP, WestRock’s independent registered public accounting firm, KPMG, Smurfit Kappa’s independent
registered public accounting firm, or any other audit firm has audited, reviewed, examined, compiled or
applied agreed-upon procedures with respect to the accompanying WestRock Projections or Calculated
UFCF
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Estimates Regarding WestRock and, accordingly, Ernst & Young LLP and KPMG do not express an opinion
or any other form of assurance with respect thereto and assume no responsibility for, and disclaim any
association with, the WestRock Projections and Calculated UFCF Estimates Regarding WestRock. The Ernst
& Young LLP report incorporated by reference herein and the KPMG report filed as an exhibit to this proxy
statement/prospectus relate to WestRock’s and Smurfit Kappa’s historical financial information,
respectively. Those reports do not extend to the WestRock Projections or Calculated UFCF Estimates
Regarding WestRock and should not be read to do so.

The WestRock Projections and Calculated UFCF Estimates Regarding WestRock include non-GAAP
financial measures. There are limitations inherent in non-GAAP financial measures because they exclude
charges and credits that are required to be included in a GAAP presentation. Non-GAAP financial measures
should not be considered in isolation from, or as a substitute for, financial information presented in
compliance with GAAP or IFRS EU (as applicable), and non-GAAP financial measures in the WestRock
Projections and Calculated UFCF Estimates Regarding WestRock may not be comparable to similarly titled
amounts used by other companies or in other contexts. These non-GAAP measures are included in this
proxy statement/prospectus because such information was made available by WestRock to the WestRock
Board, Evercore, Lazard and (in the case of the WestRock Projections) Smurfit Kappa, and used in the
process leading to the execution of the Transaction Agreement, as described elsewhere in this proxy
statement/prospectus. No reconciliation of non-GAAP financial measures in the WestRock Projections or
Calculated UFCF Estimates Regarding WestRock to GAAP measures was created or used in connection
with preparing the WestRock Projections and Calculated UFCF Estimates Regarding WestRock and no such
reconciliation of non-GAAP financial measures in the WestRock Projections or Calculated UFCF Estimates
Regarding WestRock to GAAP measures was relied upon by the WestRock Board, Evercore, Lazard or
Smurfit Kappa, in connection with their respective evaluations of the Combination.

None of Smurfit WestRock, Smurfit Kappa, WestRock nor any of their respective affiliates, directors,
officers, advisors or other representatives has made or makes any representation to any WestRock
Stockholder or other person regarding the ultimate performance of Smurfit WestRock, Smurfit Kappa or
WestRock compared to the information contained in the WestRock Projections or Calculated UFCF
Estimates Regarding WestRock, or any representation that the WestRock Projections and Calculated UFCF
Estimates Regarding WestRock will be achieved.

In light of the foregoing factors and the uncertainties inherent in the WestRock Projections and Calculated
UFCF Estimates Regarding WestRock, WestRock Stockholders are cautioned not to place undue reliance on the
WestRock Projections or Calculated UFCF Estimates Regarding WestRock included in this proxy statement/
prospectus in making a decision regarding the Combination, as the WestRock Projections and Calculated
UFCF Estimates Regarding WestRock may be materially different than actual results.

Certain Underlying Assumptions

The WestRock Projections reflect numerous assumptions and estimates as to future events made by
WestRock management using information available at the time, including information from both public and
non-public sources. Key assumptions to the WestRock Projections include pricing outlooks for WestRock
products; volume; and costs of raw materials, in each case which are primarily driven by macroeconomic
conditions and supply and demand dynamics. In preparing the WestRock Projections, WestRock
management applied, among other things, assumptions relating to the following inputs:

Sales. The projected sales reflected in the WestRock Projections are based on expected pricing and
volumes.

» Pricing. The WestRock Projections reflect forecasts of future pricing trends in third-party, publicly
available industry sources (which were not commissioned by either WestRock or Smurfit Kappa).
WestRock applied these third-party forecasts in pricing trends for each category of WestRock’s
domestic and export containerboard and paperboard products, taking into account the phase-in of
price changes, including due to contractual agreements at fixed prices, delayed implementation or
other price adjustment mechanisms.

* Volumes. The volume assumptions used in the WestRock Projections reflect WestRock’s historical
volumes, adjusted using WestRock management’s estimates of WestRock’s capacity and downtimes
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and, for global paper, corrugated packaging and consumer packaging during periods in the WestRock
Projections after fiscal year 2024, forecasts of future industry-wide capacity growth and downtimes
from third-party, publicly available industry sources (which were not commissioned by either
WestRock or Smurfit Kappa). The compound annual volume growth rate implied by such forecasts
for 2023 through 2028 was 2.4% for Global Paper, 1.7% for Corrugated Packaging, 2.9% for
Consumer Packaging and 6.8% for Distribution.

WestRock’s ability to achieve the sales reflected in the WestRock Projections are subject to the factors
that influence the pricing and volume for WestRock’s business.

Prices for WestRock’s products are driven by many factors, including macroeconomic conditions,
demand for its products and competitive conditions in the industries that WestRock serves, and WestRock
has little influence over the timing and extent of price changes. For example, the cyclical nature of the
packaging industry has historically led to periods of overcapacity where, at times, supply significantly
outpaces demand, thereby creating downward pressure on prices for paperboard and containerboard. As a
result, in some instances, there are stretches of excess capacity which lead to significant price cuts in
paperboard and containerboard and downtime. However, at other times, supply tends to lag behind demand
causing tightened supply, leading to increased prices. In addition, many of WestRock’s customer contracts
include price adjustment provisions based upon published indices for containerboard and paperboard that
contribute to the setting of selling prices for some of WestRock’s products. Changes in how these indices
are determined or maintained, or other indices are established or maintained, could adversely impact the
selling prices for these products.

Volumes tend to fluctuate due to macroeconomic conditions, supply and demand dynamics in the
markets WestRock serves, and due to company and customer specific issues. Demand for corrugated
containers and containerboard is primarily driven by the need for (i) packaging products for the
transportation of a diverse range of consumer and industrial goods, such as processed and fresh food,
agricultural products, beverages, industrial and consumer electronics, chemicals and pharmaceuticals, and
(ii) higher value added corrugated products such as those featuring enhanced graphics used for point of sale
displays and consumer and shelf-ready packaging. In general, demand for corrugated containers and
containerboard is directionally correlated with levels of industrial production, and is impacted by the trends
affecting the choice of medium (paper, plastic, wood) used in the packaging of these products. Demand for
consumer packaging and paperboard is primarily driven by the need for packaging products for (i) food and
beverages, including dairy and confectionery products, paper, health and beauty and other household
consumer, commercial and industrial products, primarily for retail sale, (ii) express mail packages for the
overnight courier industry, as well as rigid packaging and other printed packaging products, such as
transaction cards (e.g., credit, debit, etc.) and brochures, (iii) plant stakes for the horticultural market and
(iv) over-the-counter and prescription drugs. Demand for packaging products has historically been closely
correlated to general economic growth and activity. Increased levels of economic growth and activity
typically result in higher per capita use of packaging materials, both with respect to transportation of goods
and consumer presentation. In addition, consumer spending patterns and preferences play a significant role
in demand for paper-based packaging. For example, recent years have seen an acceleration in changing
consumer preferences, particularly around e-commerce penetration and heightened awareness of the impact
of packaging on the environment.

Cost Inflation. WestRock management applied assumptions regarding future inflation in each category
of costs, including energy/chemicals, fiber, freight, labor/wage and other SG&A costs, over the period
covered by the WestRock Projections, derived from third-party, publicly available macroeconomic indices
and forecasts (which were not commissioned by WestRock or Smurfit Kappa) and internal estimates.

Productivity Improvements. The WestRock Projections reflect WestRock’s continued execution of cost
savings initiatives as well as its business systems transformation project, and forecasted cost efficiencies
resulting from such initiatives and investments beginning in fiscal year 2024.

Impact of Announced Events. The WestRock Projections reflect the impact of the closures of
WestRock’s Tacoma, WA and North Charleston, SC containerboard mills announced in 2023 and the
consummation of the sale of WestRock’s ownership interest in RTS Packaging, LLC and WestRock’s
Chattanooga, TN uncoated recycled paperboard mill.
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To generate the estimates for all six fiscal years included in the WestRock Projections, WestRock
management applied its assumptions, including the assumptions described above, to WestRock’s historical
results and metrics.

Leading up to the production of the WestRock Projections and the approval by the WestRock Board of
their use and reliance by Evercore and Lazard in the preparation of their financial analyses, and of their
provision to Smurfit Kappa, WestRock management prepared various drafts of the WestRock Projections.
The WestRock Projections were revised at various points during that period, including in June 2023 and in
August 2023, due to the passage of time and the availability of additional periods of WestRock’s actual
financial results, transactions (or planned transactions) publicly announced by WestRock during that period,
and changes during that period in market-based assumptions relating to pricing, volumes and
macroeconomic outlook. See the section of the proxy statement/prospectus entitled “The Combination —
Background of the Combination.”

WestRock Projections
The following is a summary of the WestRock Projections.

Fiscal year ending September 30,

($ amounts in millions) 2023E 2024E 2025E 2026E 2027E 2028E

Sales $20,386  $20,037 $21,165 $21,914 $22,109 $22,444
Consolidated Adjusted EBITDA®M® $ 2931 $3,023 $3561 $4024 $399 $ 3918
Capital Expenditures $ 1,050 $ 1,533 $ 1851 $ 1806 $ 1,689 $ 1,706

(1) Consolidated Adjusted EBITDA is a non-GAAP measure, and it is not intended to represent, or to be
used, as a substitute for net (loss) income attributable to common stockholders as a measure of
operating performance. Other companies may calculate this non-GAAP measure differently than
WestRock, which limits comparability between companies.

(2) Reflects impact of non-cash pension expense/income and stock-based compensation expense.

At the direction of WestRock, each of Evercore and Lazard calculated, solely based on the WestRock
Projections, unlevered free cash flows of WestRock as set forth below (the “Calculated UFCF Estimates
Regarding WestRock™), which were approved in each case by WestRock for reliance upon and use by each
of Evercore and Lazard in connection with their respective financial analyses and the rendering of their
respective opinions to the WestRock Board and in performing the related financial analyses (see the section
of the proxy statement/prospectus entitled “The Combination — Opinion of WestRock s Financial
Advisors™). Differences between the unlevered free cash flows as calculated by each of Evercore and Lazard
were primarily due to (i) valuation date assumed (Lazard based on 6/30/2023 thus considering unlevered
free cash flows beginning 7/1/2023; Evercore based on 12/31/2023 thus considering unlevered free cash
flows beginning 1/1/2024) and (ii) different treatment of certain cash flow items in fiscal years 2024
through 2028.

Fiscal year ending September 30,

($ amounts in millions) 2023E  2024E  2025E  2026E 2027E 2028E
Unlevered Free Cash Flow (Evercore)” $881% $774 $1,266 $1,389  $1,401
Unlevered Free Cash Flow (Lazard)" $535% $822  $733 $1,246  $1,387 $1,398

(1) Unlevered Free Cash Flow is a non-GAAP measure, and is not intended to represent, or to be used, as a
substitute for net cash provided by operating activities as a measure of liquidity. Other companies may
calculate this non-GAAP measure differently, which limits comparability between companies.

(2) Reflects last nine months of fiscal year 2024 only.
(3) Reflects last three months of fiscal year 2023 only.
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Certain Smurfit Kappa Unaudited Financial Information

Smurfit Kappa does not, as a matter of course, publicly disclose long-term projections or internal
projections of its future financial performance, net sales, earnings, financial condition or other results due
to, among other reasons, the uncertainty, inherent unpredictability and subjectivity of the underlying
assumptions and estimates. In connection with the possible Combination, WestRock requested that Smurfit
Kappa provide certain financial forecasts relating to Smurfit Kappa. In response to this request, Smurfit
Kappa’s management prepared certain internal financial analyses and forecasts relating to Smurfit Kappa’s
future performance for the fiscal years 2023 through 2027 on a stand-alone basis without giving effect to the
Combination (the “Smurfit Kappa Projections”).

The Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa (as defined
below) were not prepared with a view to public disclosure, but are included in this proxy statement/
prospectus because such information was used in the process leading to the execution of the Transaction
Agreement, and was provided by WestRock to the WestRock Board, Evercore and Lazard. The Smurfit
Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa were provided to the
WestRock Board in connection with its evaluation of the Combination, and the Smurfit Kappa Projections
were provided to each of Evercore and Lazard and approved by WestRock for their use and reliance in
connection with their respective financial analyses and the rendering of their respective opinions to the
WestRock Board (see the section of the proxy statement/prospectus entitled “The Combination — Opinion of
WestRock's Financial Advisors”).

Certain Limitations on the Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit
Kappa

The summary of the Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit
Kappa is not included in this proxy statement/prospectus in order to induce any WestRock Stockholder to
vote in favor of the Combination or any other matter, or to influence any person to make any investment
decision with respect to the Combination, including whether or not to seek dissenters’ rights with respect to
shares of WestRock Stock. The Smurfit Kappa Projections and Calculated UFCF Estimates Regarding
Smurfit Kappa should be evaluated, if at all, in conjunction with Smurfit Kappa’s historical financial
statements and other information regarding Smurfit Kappa contained in this proxy statement/prospectus and
the following factors. The Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit
Kappa may differ from published analyst estimates and forecasts.

Although a summary of the Smurfit Kappa Projections and Calculated UFCF Estimates Regarding
Smurfit Kappa is presented with numerical specificity, this information is not factual, reflects numerous
estimates and assumptions that are inherently uncertain and may be beyond the control of Smurfit Kappa
and should not be relied upon as being necessarily predictive of actual future results. The Smurfit Kappa
Projections and Calculated UFCF Estimates Regarding Smurfit Kappa are forward-looking statements.
Important factors that may affect actual results and cause the Smurfit Kappa Projections and Calculated
UFCF Estimates Regarding Smurfit Kappa not to be achieved include any inaccuracy of the assumptions
underlying the Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa
(including, among others, those described below under “— Certain Underlying Assumptions™),
developments related to pricing cycles and volumes; 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; reduced supply of raw
materials, energy and transportation; cost savings initiatives; competitive pressures; and the other factors
described under the section of the proxy statement/prospectus entitled “Cautionary Statement Regarding
Forward-Looking Statements.” The Smurfit Kappa Projections and Calculated UFCF Estimates Regarding
Smurfit Kappa also reflect assumptions as to certain business decisions that are subject to change and are
susceptible to multiple interpretations and to changes based on actual results, revised prospects for Smurfit
Kappa’s business, competitive environment, changes in general business or economic conditions, or any
other transaction or event that has occurred or that may occur and that was not anticipated when the Smurfit
Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa were prepared. In addition,
the Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa might be affected
by Smurfit Kappa’s ability to achieve proposed initiatives, objectives and targets over the applicable
periods. As a
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result, there can be no assurance that the Smurfit Kappa Projections and Calculated UFCF Estimates
Regarding Smurfit Kappa will be realized, and actual results may be materially better or worse than those
contained in the Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa.

The risk that these uncertainties and contingencies could cause the assumptions to fail to be reflective
of actual results is further increased given the length of time in the future over which these assumptions
apply. Any assumptions and projections in early periods, and any deviations therefrom as a result of the
factors outlined above or other factors that may become applicable, could have a compounding effect on the
Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa shown for later
periods or the difference between the Smurfit Kappa Projections and Calculated UFCF Estimates Regarding
Smurfit Kappa and actual results for those periods. Thus, any failure of an assumption or projections to be
reflective of actual results in an early period could have a greater effect on the projected results failing to be
reflective of actual events in later periods. The inclusion of this information should not be regarded as an
indication that Smurfit WestRock, Smurfit Kappa, WestRock, Evercore, Lazard, their respective
representatives or any recipient of this information considered, or now considers, the Smurfit Kappa
Projections or Calculated UFCF Estimates Regarding Smurfit Kappa to be material information of Smurfit
WestRock, Smurfit Kappa or WestRock or necessarily predictive of actual future results, nor should it be
construed as financial guidance, and it should not be relied upon as such.

The Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa do not take
into account any circumstances or events occurring after the date that they were prepared and do not give
effect to the Combination, including any potential synergies in connection therewith. Except to the extent
required by applicable U.S. federal securities laws, none of Smurfit WestRock, Smurfit Kappa nor WestRock
intends, and each expressly disclaims any responsibility, to update or otherwise revise the Smurfit Kappa
Projections or Calculated UFCF Estimates Regarding Smurfit Kappa to reflect circumstances existing after the
respective dates on which they were prepared or to reflect the occurrence of future events or changes in general
economic or industry conditions, even if any or all of the assumptions underlying the Smurfit Kappa Projections
or Calculated UFCF Estimates Regarding Smurfit Kappa are shown to be inaccurate. None of Smurfit
WestRock, Smurfit Kappa nor WestRock can give any assurance that, had the Smurfit Kappa Projections
and Calculated UFCF Estimates Regarding Smurfit Kappa been prepared either as of the date of the
Transaction Agreement or as of the date of this proxy statement/prospectus, similar estimates and
assumptions would be used. The Smurfit Kappa Projections and Calculated UFCF Estimates Regarding
Smurfit Kappa do not take into account all the possible financial and other effects on Smurfit Kappa of the
Combination, the effect on Smurfit Kappa of any business or strategic decision or action that has been or
will be taken as a result of the Transaction Agreement having been executed, or the effect of any business or
strategic decisions or actions that would likely have been taken if the Transaction Agreement had not been
executed, but which were instead altered, accelerated, postponed or not taken in anticipation of the
Combination. Further, the Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit
Kappa do not take into account the effect on Smurfit Kappa of any possible failure of the Combination to
occur.

The Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa were not
prepared with a view to compliance with the published guidelines of the SEC regarding projections,
forward-looking statements or pro forma financial information or the guidelines established by the
American Institute of Certified Public Accountants for preparation and presentation of financial forecasts,
GAAP (and do not include footnote disclosures as may be required by GAAP) or IFRS EU.

The Smurfit Kappa Projections have been prepared by, and are the responsibility of, Smurfit Kappa’s
management and the Calculated UFCF Estimates Regarding Smurfit Kappa were calculated by Evercore and
Lazard at the direction of WestRock and based on the Smurfit Kappa Projections and assumptions provided
by WestRock. None of KPMG, Smurfit Kappa’s independent registered public accounting firm, Ernst &
Young LLP, WestRock’s independent registered public accounting firm, or any other audit firm has audited,
reviewed, examined, compiled or applied agreed-upon procedures with respect to the accompanying Smurfit
Kappa Projections or Calculated UFCF Estimates Regarding Smurfit Kappa and, accordingly, KPMG and
Ernst & Young LLP do not express an opinion or any other form of assurance with respect thereto and
assume no responsibility for, and disclaim any association with, the Smurfit Kappa Projections and
Calculated UFCF Estimates Regarding Smurfit Kappa. The KPMG report filed as an exhibit
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to this proxy statement/prospectus and Ernst & Young LLP report incorporated by reference herein relate to
Smurfit Kappa’s and WestRock’s historical financial information, respectively. Those reports do not extend
to the Smurfit Kappa Projections or Calculated UFCF Estimates Regarding Smurfit Kappa and should not
be read to do so.

The Smurfit Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa include non-
IFRS financial measures. There are limitations inherent in non-IFRS financial measures because they
exclude charges and credits that are required to be included in an IFRS presentation. Non-IFRS financial
measures should not be considered in isolation from, or as a substitute for, financial information presented
in compliance with GAAP or IFRS EU (as applicable), and non-IFRS financial measures in the Smurfit
Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa may not be comparable to
similarly titled amounts used by other companies or in other contexts. These non-IFRS measures are
included in this proxy statement/prospectus because such information was made available by WestRock to
the WestRock Board, Evercore and Lazard and used in the process leading to the execution of the
Transaction Agreement, as described elsewhere in this proxy statement/prospectus. No reconciliation of
non-GAAP financial measures in the Smurfit Kappa Projections or Calculated UFCF Estimates Regarding
Smurfit Kappa to GAAP measures was created or used in connection with preparing the Smurfit Kappa
Projections and Calculated UFCF Estimates Regarding Smurfit Kappa and no such reconciliation of non-
GAAP financial measures in the Smurfit Kappa to GAAP measures was relied upon by the WestRock
Board, Evercore or Lazard, in connection with their respective evaluations of the Combination.

None of Smurfit WestRock, Smurfit Kappa, WestRock nor any of their respective aftfiliates, directors,
officers, advisors or other representatives has made or makes any representation to any WestRock
Stockholder or other person regarding the ultimate performance of Smurfit WestRock, Smurfit Kappa or
WestRock compared to the information contained in the Smurfit Kappa Projections or Calculated UFCF
Estimates Regarding Smurfit Kappa, or any representation that the Smurfit Kappa Projections and
Calculated UFCF Estimates Regarding Smurfit Kappa will be achieved.

In light of the foregoing factors and the uncertainties inherent in the Smurfit Kappa Projections and
Calculated UFCF Estimates Regarding Smurfit Kappa, WestRock Stockholders are cautioned not to place
undue reliance on the Smurfit Kappa Projections or Calculated UFCF Estimates Regarding Smurfit Kappa
included in this proxy statement/prospectus in making a decision regarding the Combination, as the Smurfit
Kappa Projections and Calculated UFCF Estimates Regarding Smurfit Kappa may be materially different than
actual results.

Certain Underlying Assumptions

The Smurfit Kappa Projections reflect numerous assumptions and estimates as to future events made by
Smurfit Kappa management using information available at the time, including information from both public
and non-public sources. Key assumptions to the Smurfit Kappa Projections include pricing outlooks for
Smurfit Kappa products; volume development and demand; costs of raw materials; other costs that affect
operations, such as energy, labor and administration, in each case which are primarily driven by
macroeconomic conditions and supply and demand dynamics; and the impacts of internal actions to try to
reduce costs. See the section of the proxy statement/prospectus entitled “The Combination — Background of
the Combination.” In particular, the Smurfit Kappa Projections were an aggregation of Smurfit Kappa
management’s estimates for Smurfit Kappa’s major business units, each of which were modelled
individually, with consideration for the vertically integrated nature of Smurfit Kappa’s mill and converting
businesses. The 2023 estimates included in the Smurfit Kappa Projections (the “Base Year Estimates™)
reflected Smurfit Kappa’s historical financial results for the half-year period ended June 30, 2023 and
Smurfit Kappa management’s most up-to-date forecast of results for the remainder of 2023 available at the
time, which forecast was the aggregated forecast from the individual business units in each of the 36
countries in which Smurfit Kappa operated.

To generate the estimates for the years 2024 through 2027 included in the Smurfit Kappa Projections,
Smurfit Kappa management applied assumptions relative to the Base Year Estimates regarding volumes,
pricing and costs. Assumptions regarding volumes were derived from third-party forecasts of economic
growth (in particular, gross domestic product (“GDP”) growth), which forecasts were not commissioned by
either Smurfit Kappa or WestRock, for the years 2024 through 2027 in the regions and countries in which
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Smurfit Kappa operates, with such forecasts generating forecasted demand for converted products. The
compounded annual volume growth rate implied by such third-party forecasts for 2023 through 2027 was
2.0% for Europe and 2.3% for the Americas. Pricing assumptions with respect to the years 2024 through
2027 were set by Smurfit Kappa management, and derived from the prices used in the Base Year Estimates,
with adjustments made depending on Smurfit Kappa management’s assumptions regarding possible pricing
cycles and long-term average pricing, including that pricing tends to be driven by a combination of demand
factors, with positive growth as a factor in increased pricing, and supply factors, with increases in raw
material prices such as recovered fiber prices tending to drive increased paper pricing and, ultimately,
increased converted product prices. Because the prices for Smurfit Kappa’s products are determined either
through a series of index-based contractual clauses or through direct negotiation, and both the timing and
quantum of price adjustments vary from customer to customer, the revenue estimates for the years 2024
through 2027 included in the Smurfit Kappa Projections reflect a range of product- and customer-specific
pricing assumptions. Specific pricing assumptions used by Smurfit Kappa management were benchmarked
against third-party forecast pricing sources, which were generally available for the years 2024 through 2027
and were not commissioned by either Smurfit Kappa or WestRock. Cost assumptions were based on
assumptions regarding commodity price movements, such as price movements for recovered fiber and
energy, which were estimated based on third-party industry sources, as well as on inflation forecasts derived
from published third-party economic forecasts. Such third-party pricing and economic forecasts were
generally available for the years 2024 through 2027 and were not commissioned by either Smurfit Kappa or
WestRock. In addition to the foregoing general assumptions regarding volumes, prices and costs, the
Smurfit Kappa Projections also reflect the impact of management decisions regarding regular cost take-out
initiatives and the impact of strategic investments.

Smurfit Kappa Projections
The following is a summary of the Smurfit Kappa Projections.

Fiscal year ending December 31,

(€ amounts in millions) 2023E 2024E 2025E 2026E 2027E
Sales €11,543 €11,825 €13,490 €14,325 €14,706
Consolidated Adjusted EBITDA (as provided — IFRS EU

Basis)" € 2,039 € 1,825 € 2,188 € 2,443 € 2,476

Capital Expenditures (as provided — IFRS EU basis)? € 1,050 € 825% € 886 € 758 € 700

(1) Consolidated Adjusted EBITDA is a non-IFRS measure, and is not intended to represent, or to be used,
as a substitute for net income (loss) as a measure of operating performance. Other companies may
calculate this non-IFRS measure differently than Smurfit Kappa, which limits comparability between
companies.

(2) Includes capital expenditure creditors adjustment of (€39 million) in 2023 and €20 million in 2024.

Calculated UFCF Estimates Regarding Smurfit Kappa

At the direction of WestRock, each of Evercore and Lazard calculated, based on the Smurfit Kappa
Projections and assumptions provided by WestRock, unlevered free cash flows regarding Smurfit Kappa as
set forth below (the “Calculated UFCF Estimates Regarding Smurfit Kappa”), which were approved in each
case by WestRock for reliance upon and use by each of Evercore and Lazard in connection with their
respective financial analyses and the rendering of their respective opinions to the WestRock Board and in
performing the related financial analyses. The Calculated UFCF Estimates Regarding Smurfit Kappa were
not shared with Smurfit Kappa.

Differences between the unlevered free cash flows as calculated by each of Evercore and Lazard were
primarily due to (i) the valuation date assumed (Lazard based on 6/30/2023, thus considering unlevered free
cash flows beginning 7/1/2023; Evercore based on 12/31/2023, thus considering unlevered free cash flows
beginning 1/1/2024); (ii) the unlevered tax rate utilized, with Evercore assuming a higher implied tax rate in
all years; (iii) the difference related to treatment of IFRS to GAAP conversions; and (iv) the different
treatment of certain cash flow items in fiscal year 2024.
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Fiscal year ending December 31,

(€ amounts in millions) 2023E  2024E  2025E  2026E 2027E
Unlevered Free Cash Flows (Evercore)" €725 €653 €1,023 €1,210
Unlevered Free Cash Flows (Lazard)“) €503? €807 €744 €1,142 €1,332

(1) Unlevered Free Cash Flow is a non-GAAP measure, and is not intended to represent, or to be used, as a
substitute for net cash provided by operating activities as a measure of liquidity. Other companies may
calculate this non-GAAP measure differently, which limits comparability between companies.

(2) Reflects last six months of fiscal year 2023 only.

Interests of WestRock’s Directors and Executive Officers in the Combination

In considering the recommendation of the WestRock Board that holders of WestRock Stock vote to
adopt the Transaction Agreement, WestRock Stockholders should be aware that certain of WestRock’s non-
employee directors and executive officers have interests in the Combination that are different from, or in
addition to, those of WestRock Stockholders generally. The WestRock Board was aware of and considered
these interests, among other matters, in approving the Transaction Agreement and the Combination, and in
recommending that the Transaction Agreement be adopted by WestRock Stockholders.

Treatment of WestRock Stock

As of April 22, 2024, the last date before the date of this proxy statement/prospectus for which it was
practicable to obtain this information, WestRock’s directors and executive officers, as a group, hold
1,319,443 shares of WestRock Stock.

At the Merger Effective Time, each share of WestRock Stock outstanding as of immediately prior to the
Merger Effective Time that is held by WestRock’s directors and executive officers will be cancelled and
extinguished and automatically converted into the right to receive the Merger Consideration.

Treatment and Quantification of WestRock Equity Awards

As of April 22, 2024, certain of our directors and executive officers held WestRock RSU Awards,
including WestRock RSU Awards subject to performance-based vesting conditions, WestRock Director RSU
Awards and WestRock Options (collectively, the “WestRock Equity Awards™), as set forth in the tables

below.
WestRock RSU Awards
Number of Shares Number of Shares
Subject to WestRock Subject to WestRock
RSU Awards Without RSU Awards With
Performance-Based Vesting Performance-Based Vesting
Name Conditions (#) Conditions' (#)
David B. Sewell 124,711 531,115
Alexander W. Pease 57,032 114,508
Patrick M. Kivits 20,304 86,478
Thomas M. Stigers 19,9532 85,834
Denise R. Singleton 45,086 73,248
All other executive officers 58,447* 195,300

(1) Numbers estimated assuming achievement of applicable performance goals at 100% of target.

@ In addition, Mr. Stigers and certain other executive officers hold RSUs that are vested and deferred in

respect of the following number of shares of WestRock Stock: Mr. Stigers holds 5,737 vested and
deferred RSUs and all other executive officers hold 3,570 vested and deferred RSUs.
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Each WestRock RSU Award held by an executive officer that is outstanding at the Merger Effective
Time will be assumed by Smurfit WestRock and converted into a Smurfit WestRock RSU Award and a
Smurfit WestRock Cash Award. Except as otherwise described herein, each Smurfit WestRock RSU Award
and Smurfit WestRock Cash Award will continue to have, and will be subject to, the same terms and
conditions (including vesting schedules) that applied to the corresponding WestRock RSU Award
immediately prior to the Merger Effective Time (except that no Smurfit WestRock RSU Award or Smurfit
WestRock Cash Award will be subject to any performance-based vesting conditions).

In the case of a performance-based WestRock RSU Award, the number of shares of WestRock Stock
subject to such WestRock RSU Award as of immediately prior to the Merger Effective Time will be
determined by deeming the applicable performance goals for any performance period that has not been
completed as of the Merger Effective Time to be achieved at the greater of the target level and the average
of the actual level of performance of similar awards over the last three years prior to the Completion Date,
except that the performance goals for any performance-based WestRock RSU Award granted after the date
of the Transaction Agreement will be deemed achieved at the target level of performance.

WestRock Director RSU Awards

Number of Shares Number of Shares

Subject to Unvested Subject to Vested and

‘WestRock Director Deferred WestRock Director
Name RSU Awards (#) RSU Awards (#)
Colleen F. Arnold 4,168 21,286
Timothy J. Bernlohr 4,168 —
J. Powell Brown 4,168 —
Terrell K. Crews 4,168 —
Russell M. Currey 4,168 —
Suzan F. Harrison 4,168 —
Gracia C. Martore 4,168 45,355
James E. Nevels 4,168 2,639
E. Jean Savage 4,168 —
Dmitri L. Stockton 4,168 6,781
Alan D. Wilson 4,819 49,021

Each WestRock Director RSU Award will be fully vested as of immediately prior to the Merger
Effective Time, and all rights in respect thereof will be cancelled and automatically converted into a number
of shares of WestRock Stock equal to the number of shares of WestRock Stock underlying such WestRock
Director RSU Award, except that delivery of the Merger Consideration with respect to such WestRock Stock
will be delayed to the extent necessary to comply with any applicable deferred compensation tax

requirements.
WestRock Options
‘WestRock
Number of Shares Weighted-Average Option

Subject to WestRock Exercise Price
Name Options (#) Per Share ($)
David B. Sewell — —
Alexander W. Pease — —
Patrick M. Kivits — —
Thomas M. Stigers 8,165 56.32
Denise R. Singleton — —
All other executive officers 10,179 35.13
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Each WestRock Option that is outstanding, unexercised and held by an executive officer as of
immediately prior to the Merger Effective Time, whether or not then vested or exercisable, will be assumed
by Smurfit WestRock and converted into an option to purchase from Smurfit WestRock a number of Smurfit
WestRock Shares (calculated by reference to the Equity Award Exchange Ratio). All other terms and
conditions of such options, including the term to expiry and conditions to and manner of exercising, will be
the same as those that apply to the corresponding WestRock Option immediately prior to the Merger
Effective Time. As of April 22, 2024, none of our non-employee directors hold WestRock Options.

Payments Upon Termination At or Following a Change in Control

Mr. Sewell and executive officers who report to Mr. Sewell are each party to a Change in Control
Severance Agreement with WestRock. Ms. McConnell, who reports to Mr. Pease, participates in the
WestRock Company Executive Severance Plan. Change in Control Severance Agreements and the
WestRock Company Change in Control Severance Plan are referred to in this section as “WestRock
Severance Arrangements.” Pursuant to the applicable WestRock Severance Arrangement, each executive
officer would be eligible to receive the following severance payments and benefits upon a qualifying
termination of the executive officer’s employment (as described in the applicable WestRock Severance
Arrangement) following a change in control of WestRock (as defined in the Change in Control Severance
Agreement, which includes Completion), subject to each executive officer’s execution of a general release
of claims:

 For all executive officers other than Ms. McConnell: (i) an amount equal to two (three for
Mr. Sewell) times the sum of the executive officer’s annual base salary and target annual bonus,
payable in a lump sum, (ii) a prorated bonus payment, payable in a lump sum, based on the greater of
(x) the annual target bonus and (y) the average of the annual bonuses paid or payable to the
applicable executive officer in respect of the three fiscal years immediately preceding the termination
date (or, if the applicable executive officer has not been employed for three full fiscal years, the
average of the annualized annual bonuses paid or payable to the applicable executive officer for the
number of fiscal years that such executive officer has been employed immediately preceding the
termination date), (iii) up to 24 (36 for Mr. Sewell) months of group health benefit continuation at
the rate then applicable to similarly situated active employees, (iv) up to one year of reasonable
outplacement assistance and (v) immediate vesting of unvested equity awards, with outstanding
performance-based Smurfit WestRock RSU Awards vesting at the greater of the target level and the
average of the actual level of performance of similar awards over the last three years prior to the
change in control; provided that a portion of the severance amounts payable to the applicable
executive officers under the Change in Control Severance Agreements may, to the extent any portion
thereof would constitute a deferral of compensation under applicable tax rules, instead be paid in
equal installments over the associated severance period, in accordance with the schedule set forth in
the WestRock Company Executive Severance Plan. The Change in Control Severance Agreements
provide that any amounts paid to an executive officer under the applicable Change in Control
Severance Agreement would be reduced to the maximum amount that could be paid without being
subject to the excise tax imposed under Sections 280G and 4999 of the Code, but only if the after-tax
benefit of the reduced amount is higher than the after-tax benefit of the unreduced amount.

» For Ms. McConnell: (i) an amount equal to one times the sum of her annual base salary and target
annual bonus, payable over the 12-month severance period and (ii) up to 12 months of group health
benefit continuation at the rate then applicable to active employees. In addition, upon a qualifying
termination under WestRock’s annual bonus program, Ms. McConnell would be entitled to receive a
prorated annual bonus payment, payable in a lump sum, based on the greater of (x) the annual target
bonus and (y) the average of the annual bonuses paid or payable to Ms. McConnell in respect of the
three fiscal years immediately preceding her termination date.

Each of our executive officers has also entered into restrictive covenant agreements with WestRock,
which provide that, during the course of each executive officer’s employment and for a specified period
following the termination of his or her employment for any reason, each executive officer will not, directly
or indirectly, compete with WestRock. For the named executive officers, this specified period is equal to
24 months (for Mr. Sewell), 18 months (for Mr. Pease) and 12 months (for Messrs. Kivits and Stigers and
Ms. Singleton). For all other executive officers, this specified period is equal to either 24 or 12 months. In
addition, the restrictive covenant agreements further provide that (i) during the course of each executive
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officer’s employment and for the applicable specified period following the termination of his or her
employment for any reason, each executive officer will not, directly or indirectly, solicit any employees or
customers of WestRock and (ii) each executive officer must hold in confidence all confidential information
(within the meaning of the applicable restrictive covenant agreement) for so long as such information
continues to constitute confidential information.

The estimated aggregate cash severance (including prorated bonus payments) payable to our four
executive officers who are not named executive officers upon a qualifying termination under the applicable
WestRock Severance Arrangement effective as of Completion (assuming for this purpose that Completion
occurs on April 22, 2024) is $8,921,185. For information regarding the estimated severance payments for
our named executive officers, see the section of this proxy statement/prospectus entitled “The Combination
— Interests of WestRock's Directors and Executive Olfficers in the Combination — Golden Parachute
Compensation.”

Arrangements with Smurfit WestRock

It is expected that Smurfit WestRock or a subsidiary thereof will enter into an offer letter with each of
Messrs. Patrick Kivits, Thomas Stigers and Samuel Shoemaker with respect to their Smurfit WestRock
executive positions effective upon Completion. Set forth below is a description of the material terms of each
expected offer letter. In these positions, Messrs. Kivits, Stigers and Shoemaker are not expected to serve as
executive officers of Smurfit WestRock.

Offer Letter with Mr. Kivits

Mr. Kivits will serve as President, Corrugated Packaging USA & Canada and will receive an annual
base salary of $781,000, subject to annual review by the Smurfit WestRock compensation committee, and,
starting with calendar year 2025, a target annual bonus opportunity of 90% of annual base salary. For
calendar year 2024, Mr. Kivits will be eligible to receive a prorated annual bonus with respect to the portion
of the 2024 fiscal year of WestRock that has elapsed prior to Completion based on actual performance, as
well as a prorated annual bonus for the remainder of the 2024 calendar year with the same target annual
bonus opportunity that applies for 2025. Mr. Kivits will also be eligible to receive annual equity awards,
which are expected to have a target aggregate grant date fair value of $1,679,000 in respect of 2025. See the
section entitled “Smurfit WestRock 2024 Long-Term Incentive Plan” for a description of the plan under
which equity awards are intended to be granted. Mr. Kivits will be eligible to participate in retirement,
health, welfare and other benefit programs applicable to similarly situated executives of Smurfit WestRock.
For purposes of Mr. Kivits’ Change in Control Severance Agreement with WestRock, Smurfit WestRock
acknowledges that Mr. Kivits will have good reason (as defined therein) effective as of Completion and
agrees that he may provide notice of his resignation for good reason (which notice shall be provided at least
60 days in advance) until the second anniversary thereof and receive the severance payments and benefits
provided under the agreement. In addition, the termination of Mr. Kivits’ employment due to death or
disability will constitute a severance qualifying termination under the Change in Control Severance
Agreement. Other than as modified by the offer letter, Mr. Kivits’ Change in Control Severance Agreement
will remain in effect in accordance with its terms following Completion. If Mr. Kivits remains employed
with Smurfit WestRock and does not provide notice of resignation for good reason under his Change in
Control Severance Agreement, then the Change in Control Severance Agreement will expire without
payment on the second anniversary of Completion. If the Change in Control Severance Agreement expires
without Mr. Kivits becoming entitled to receive severance benefits thereunder, and if Mr. Kivits remains
employed thereafter, then he will become eligible to participate in Smurfit WestRock’s Executive Severance
Plan.

Mr. Kivits’ restrictive covenant agreement with WestRock will remain in effect in accordance with its
terms following Completion, with the non-competition, non-solicitation and confidentiality covenants
therein modified to cover the applicable businesses, employees and customers of Smurfit WestRock.

Offer Letter with Mr. Stigers

Mr. Stigers will serve as President, Paper / Mills USA & Canada and will receive an annual base salary
of $759,000, subject to annual review by the Smurfit WestRock compensation committee, and, starting with
calendar year 2025, a target annual bonus opportunity of 90% of annual base salary. For calendar year
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2024, Mr. Stigers will be eligible to receive a prorated annual bonus with respect to the portion of the 2024
fiscal year of WestRock that has elapsed prior to Completion based on actual performance, as well as a
prorated annual bonus for the remainder of the 2024 calendar year with the same target annual bonus
opportunity that applies for 2025. Mr. Stigers will also be eligible to receive annual equity awards, which
are expected to have a target aggregate grant date fair value of $1,633,000 in respect of 2025. See the
section entitled “Smurfit WestRock 2024 Long-Term Incentive Plan” for a description of the plan under
which equity awards are intended to be granted. Mr. Stigers will be eligible to participate in retirement,
health, welfare and other benefit programs applicable to similarly situated executives of Smurfit WestRock.
For purposes of Mr. Stigers’ Change in Control Severance Agreement with WestRock, Smurfit WestRock
acknowledges that Mr. Stigers will have good reason (as defined therein) effective as of Completion and
agrees that he may provide notice of his resignation for good reason (which notice shall be provided at least
60 days in advance) until the second anniversary thereof and receive the severance payments and benefits
provided under the agreement. In addition, the termination of Mr. Stigers’ employment due to death or
disability will constitute a severance qualifying termination under the Change in Control Severance
Agreement. Other than as modified by the offer letter, Mr. Stigers’ Change in Control Severance Agreement
will remain in effect in accordance with its terms following Completion. If Mr. Stigers remains employed
with Smurfit WestRock and does not provide notice of resignation for good reason under his Change in
Control Severance Agreement, then the Change in Control Severance Agreement will expire without
payment on the second anniversary of Completion. If the Change in Control Severance Agreement expires
without Mr. Stigers becoming entitled to receive severance benefits thereunder, and if Mr. Stigers remains
employed thereafter, then he will become eligible to participate in Smurfit WestRock’s Executive Severance
Plan.

Mr. Stigers’ restrictive covenant agreement with WestRock will remain in effect in accordance with its
terms following Completion, with the non-competition, non-solicitation and confidentiality covenants
therein modified to cover the applicable businesses, employees and customers of Smurfit WestRock.

Offer Letter with Mr. Shoemaker

Mr. Shoemaker will serve as President, Consumer Packaging USA & Canada and will receive an
annual base salary of $642,000, subject to annual review by the Smurfit WestRock compensation
committee, and, starting with calendar year 2025, a target annual bonus opportunity of 90% of annual base
salary. For calendar year 2024, Mr. Shoemaker will be eligible to receive a prorated annual bonus with
respect to the portion of the 2024 fiscal year of WestRock that has elapsed prior to Completion based on
actual performance, as well as a prorated annual bonus for the remainder of the 2024 calendar year with the
same target annual bonus opportunity that applies for 2025. Mr. Shoemaker will also be eligible to receive
annual equity awards, which are expected to have a target aggregate grant date fair value of $1,284,000 in
respect of 2025. See the section entitled “Smurfit WestRock 2024 Long-Term Incentive Plan” for a
description of the plan under which equity awards are intended to be granted. Mr. Shoemaker will be
eligible to participate in retirement, health, welfare and other benefit programs applicable to similarly
situated executives of Smurfit WestRock. For purposes of Mr. Shoemaker’s Change in Control Severance
Agreement with WestRock, Smurfit WestRock acknowledges that Mr. Shoemaker will have good reason (as
defined therein) effective as of Completion and agrees that he may provide notice of his resignation for
good reason (which notice shall be provided at least 60 days in advance) until the second anniversary
thereof and receive the severance payments and benefits provided under the agreement. In addition, the
termination of Mr. Shoemaker’s employment due to death or disability will constitute a severance qualifying
termination under the Change in Control Severance Agreement. Other than as modified by the offer letter,
Mr. Shoemaker’s Change in Control Severance Agreement will remain in effect in accordance with its terms
following Completion. If Mr. Shoemaker remains employed with Smurfit WestRock and does not provide
notice of resignation for good reason under his Change in Control Severance Agreement, then the Change in
Control Severance Agreement will expire without payment on the second anniversary of Completion. If the
Change in Control Severance Agreement expires without Mr. Shoemaker becoming entitled to receive
severance benefits thereunder, and if Mr. Shoemaker remains employed thereafter, then he will become
eligible to participate in Smurfit WestRock’s Executive Severance Plan.

Mr. Shoemaker’s restrictive covenant agreement with WestRock will remain in effect in accordance
with its terms following Completion, with the non-competition, non-solicitation and confidentiality
covenants therein modified to cover the applicable businesses, employees and customers of Smurfit
WestRock.
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Other Executive Officers

As of the date of this proxy statement/prospectus, none of our other executive officers has entered into
any agreement with Smurfit WestRock or any of its affiliates regarding the potential terms of their
individual employment arrangements or the right to purchase or participate in the equity of Smurfit
WestRock or one or more of its affiliates following Completion. Prior to or following Completion, however,
certain other executive officers may enter into agreements with Smurfit WestRock or its affiliates regarding
employment with, or the right to purchase or participate in the equity of, Smurfit WestRock or one or more
of its affiliates after the Merger Effective Time.

See the section of this proxy statement/prospectus entitled “The Transaction Agreement — Employee
Benefits” for a summary of certain post-closing covenants related to the employee benefit arrangements.

Retention Program

In connection with the Combination, WestRock was permitted to establish a cash-based retention
program in the aggregate amount of up to $30,000,000 to promote retention and to incentivize efforts to
consummate the Combination (the “Retention Program”). Any payments made under the Retention Program
will be made on or after either (i) the one-month anniversary of the Completion Date (provided that not
more than $4,000,000 of retention awards in the aggregate may vest on the one-month anniversary of the
Completion Date) or (ii) the six-month anniversary of the Completion Date, or in each case, upon a
termination without Cause (as such term is defined in the Retention Program), due to death or disability or,
following the Merger Effective Time, a resignation by the participant for Good Reason (as such term is
defined in the Retention Program), in each case, within the meaning of the form of WestRock RSU Award
agreement under WestRock Equity Plan (except that for this purpose prongs (i), (v) and (vi) of the “Good
Reason” definition therein will not apply). Amounts under the Retention Program are allocated among the
employees (including, but not limited to, one executive officer) of WestRock identified, and in the amounts
and on the terms determined, by WestRock’s Chief Executive Officer (or his designees). If a retention award
under the Retention Program is forfeited by a participant, the Chief Executive Officer (or his designees)
may reallocate the retention award (or unpaid portion thereof) to existing employees (including, but not
limited to, certain executive officers) or new hires of WestRock. As of the date of this proxy statement/
prospectus, one executive officer has received an award under the Retention Program in an amount equal to
approximately $475,000, but no named executive officers have received awards under the Retention
Program.

280G Mitigation Actions

In connection with the Combination, WestRock was permitted to take, after consultation with Smurfit
Kappa, certain tax-planning actions to mitigate any adverse tax consequences under the “golden parachute”
provisions of Sections 280G and 4999 of the Code that could arise in connection with the Completion,
including any combination of (i) accelerating into calendar year 2023 the vesting and payment of certain
WestRock RSU Awards or certain other payments scheduled to occur in calendar year 2024 and/or
(ii) expanding noncompetition or similar covenants, in each case, for individuals who could reasonably be
expected to be impacted by such adverse tax consequences. In connection with the Combination, certain
WestRock named executive officers and other executive officers may become entitled to payments and
benefits that may be treated as “excess parachute payments” within the meaning of Section 280G of the
Code.

To mitigate the potential impact of Sections 280G and 4999 of the Code on WestRock and the
applicable executive officers, effective December 15, 2023, the compensation committee of the WestRock
Board (the “WestRock Compensation Committee”) approved the following actions, which are intended to
mitigate the potential impact of Sections 280G and 4999 of the Code on WestRock and the applicable
executive officers (collectively, the “280G Mitigation Actions”): (i) acceleration of certain previously
awarded time-vesting WestRock RSU Awards that would otherwise have vested in the first calendar year
quarter of 2024 (“Accelerated WestRock RSUs™), (ii) acceleration of a portion of the annual bonus under
the WestRock Fiscal 2024 Short-Term Incentive Program (the “WestRock STIP”) equal to 75% of the target
bonus amount for each applicable executive officer (“Accelerated STIP”) and/or (iii) extension of the
applicable executive officer’s existing post-employment noncompetition period. Payments pursuant to the
Accelerated WestRock RSUs and Accelerated STIP are subject to applicable tax withholdings.
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Specifically, the WestRock Compensation Committee approved the following Accelerated WestRock
RSUs (rounded to the nearest share and inclusive of dividend equivalent units) for the named executive
officers:

» For Mr. Sewell: (i) 23,295 WestRock RSU Awards that were scheduled to vest on February 3, 2024;
(i1) 14,337 WestRock RSU Awards that were scheduled to vest on February 7, 2024; (iii) 45,110
WestRock RSU Awards that were scheduled to vest on March 15, 2024; and (iv) 66,830 WestRock
RSU Awards that were scheduled to vest on March 15, 2024;

* For Mr. Pease: (i) 4,846 WestRock RSU Awards that were scheduled to vest on February 3, 2024;
and (ii) 3,432 WestRock RSU Awards that were scheduled to vest on February 7, 2024;

» For Mr. Kivits: (i) 3,784 WestRock RSU Awards that were scheduled to vest on February 3, 2024;
(i1) 6,051 WestRock RSU Awards that were scheduled to vest on February 5, 2024; (iii) 2,339
WestRock RSU Awards that were scheduled to vest on February 7, 2024; and (iv) 4,306 WestRock
RSU Awards that were scheduled to vest on March 1, 2024;

» For Mr. Stigers: (i) 3,698 WestRock RSU Awards that were scheduled to vest on February 3, 2024;
(ii) 6,975 WestRock RSU Awards that were scheduled to vest on February 5, 2024; (iii) 2,449
WestRock RSU Awards that were scheduled to vest on February 7, 2024; and (iv) 2,691 WestRock
RSU Awards that were scheduled to vest on March 1, 2024; and

» For Ms. Singleton: (i) 3,038 WestRock RSU Awards that were scheduled to vest on February 3,
2024; (ii) 2,312 WestRock RSU Awards that were scheduled to vest on February 29, 2024; and
(iii) 28,196 WestRock RSU Awards that were scheduled to vest on February 29, 2024.

In addition, the WestRock Compensation Committee approved Accelerated STIP payments for Messrs.
Sewell, Pease and Kivits and the extension of the existing post-employment noncompetition periods for
Messrs. Sewell (from 12 months to 24 months) and Pease (from 12 months to 18 months).

In all cases, if the applicable executive officer is terminated by WestRock for cause or resigns without
good reason prior to the date the Accelerated WestRock RSUs otherwise would have vested, the applicable
executive officer will be obligated to promptly repay to WestRock an amount equal to the number of shares
actually received by the applicable executive officer (or if net settled, the gross number of shares the
applicable executive officer would have received absent net settlement) in respect of the Accelerated
WestRock RSUs multiplied by the closing price of a share of the common stock, par value $0.01 per share,
of WestRock on the date of settlement of the Accelerated WestRock RSUs.

If the applicable executive officer is terminated for cause or resigns without good reason, in each case,
prior to the last business day of the WestRock STIP plan year, the applicable executive officer will be
obligated to promptly repay to WestRock an amount equal to the gross amount paid to such applicable
executive officer in respect of the Accelerated STIP.

If the applicable executive officer is terminated without cause or resigns for good reason, in each case,
prior to the last business day of the WestRock STIP plan year, any severance benefits due to the applicable
executive officer under any WestRock severance arrangement will be reduced by the gross amount paid to
the applicable executive officer in respect of the Accelerated STIP.

In the event the applicable executive officer remains employed through the last business day of the
WestRock STIP plan year, (i) if the applicable executive officer’s payout under the STIP based on actual
performance is higher than the amount paid in respect of the Accelerated STIP, such executive officer will
receive a STIP payout equal to such excess, or (ii) if the applicable executive officer’s after-tax payout
under the STIP based on actual performance is lower than the after-tax amount paid in respect of the
Accelerated STIP, such executive officer will be obligated to promptly repay to WestRock such shortfall.

For purposes of the Accelerated WestRock RSUs and Accelerated STIP, cause and good reason are as
defined in the award agreement evidencing the grant of such WestRock RSU Awards or the WestRock STIP,
as applicable, or, following Completion, as defined in the applicable executive officer’s Change in Control
Severance Agreement, if applicable.
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Golden Parachute Compensation

In accordance with Item 402(t) of Regulation S-K, the table below sets forth the compensation that is
based on or otherwise relates to the Combination that may be paid or become payable to each of our named
executive officers in connection with the Combination. Please see the previous portions of this section for
further information regarding this compensation.

The amounts indicated in the table below are estimates of the amounts that would be payable assuming,
solely for purposes of this table, (i) that Completion occurs on April 22, 2024, (ii) that the Merger
Consideration is $36.13, which represents the average closing market price of WestRock’s Stock over the
first five business days following the first public announcement of the Combination, and, accordingly, a
Cash Consideration of $5.00 and an implied Stock Consideration value of $31.13, and (iii) in the case of
each named executive officer, that the named executive officer’s employment is terminated by Smurfit
WestRock without cause, or if applicable, by the named executive officer for good reason, in each case, on
that assumed Completion date.

The calculations in the table below do not include amounts that the named executive officers were
already entitled to receive or which have vested as of the date of this proxy statement/prospectus.

In addition to the assumptions regarding the Completion Date and the termination of employment,
these estimates are based on certain other assumptions that are described in the footnotes accompanying the
table below. Further, these amounts do not attempt to forecast any additional equity or cash award grants,
issuances or forfeitures that may occur, or future dividend equivalent units that may be accrued, prior to the
Completion Date. The amounts presented do not reflect the impact of applicable withholding or other taxes.
Accordingly, the ultimate values to be received by a named executive officer in connection with the
Combination may differ from the amounts set forth below.

Golden Parachute Compensation

Perquisites/
Name Cash ($)"” Equity ($)® Benefits ($)” Total ()
David B. Sewell $11,537,979  $23,694,994 $69,321 $35,302,294
Alexander W. Pease $ 3,682,615 $ 6,197,740 $28,048 $ 9,908,403
Patrick M. Kivits $ 3,372,894 § 3,858,028 $35,619 $ 7,266,541
Thomas M. Stigers $ 3291,864 $ 3,822,082  $48,112 $ 7,162,058
Denise R. Singleton $ 3,028254 $ 4275432  $35619 $ 7,339,305

(1) The cash amounts reflected in this column represent potential severance payments to each named
executive officer pursuant to the named executive officer’s Change in Control Severance Agreement if
the named executive officer’s employment is terminated by WestRock without cause or if the named
executive officer resigns for good reason. The severance amounts, as described above, are “double-
trigger” payments solely payable upon a named executive officer’s qualifying termination of
employment within the two-year period following Completion. For more information, see the section of
this proxy statement/prospectus entitled “The Combination — Interests of WestRock's Directors and
Executive Officers in the Combination — Payments Upon Termination At or Following a Change in
Control.”

(2) The amounts reflected in this column represent the value of WestRock Equity Awards that will be fully
vested if the named executive officer’s employment is terminated by WestRock without cause or if the
named executive officer resigns for good reason on the Completion Date. In the case of a performance-
based WestRock RSU Award, the number of shares of WestRock Stock subject to such WestRock RSU
Award as of immediately prior to the Merger Effective Time will be determined by deeming the
applicable performance goals for any performance period that has not been completed as of the Merger
Effective Time to be achieved at the greater of the target level and the average of the actual level of
performance of similar awards over the last three years prior to the Completion Date, except that
performance goals for any performance-based WestRock RSU Award granted after the date of the
Transaction Agreement will be deemed achieved at the target level performance. The equity
acceleration amounts are “double-trigger” amounts and accelerate solely upon a named executive
officer’s qualifying
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termination of employment within the two-year period following Completion. For more information,
see the section of this proxy statement/prospectus entitled “The Combination — Interests of WestRock's
Directors and Executive Officers in the Combination — Treatment and Quantification of WestRock
Equity Awards.”

(3) The amounts reflected in this column represent the value of (A) continued health coverage of the
employer-portion of health premiums and (B) the estimated outplacement services payable to each
named executive officer pursuant to the applicable Change in Control Severance Agreement if the
named executive officer’s employment is terminated by WestRock without cause or if the named
executive officer resigns for good reason, as set forth below:

Health and Welfare
Name Continuati Outpl "
David B. Sewell $63,626 $5,695
Alexander W. Pease $22,353 $5,695
Patrick M. Kivits $29,924 $5,695
Thomas M. Stigers $42.417 $5,695
Denise R. Singleton $29,924 $5,695

These amounts, as described above, are “double-trigger” payments solely payable upon a named
executive officer’s qualifying termination of employment within the two-year period following Completion.
For more information, see the section of this proxy statement/prospectus entitled “The Combination —
Interests of WestRock's Directors and Executive Officers in the Combination — Payments Upon Termination
At or Following a Change in Control.”

Consents and Regulatory Approvals

Antitrust Clearance in the United States

Under the HSR Act, certain transactions, including the Combination, may not be completed until
notifications have been given and information furnished to the Antitrust Division and the FTC, and all
statutory waiting period requirements have been satisfied. The Combination is subject to the expiration or
earlier termination of the applicable waiting period under the HSR Act. Smurfit Kappa and WestRock each
filed their respective HSR Act notification forms on October 3, 2023. The applicable waiting period under
the HSR Act expired at 11:59 p.m., Eastern Time, on November 2, 2023.

Non-U.S. Antitrust Clearances

Smurfit Kappa and WestRock derive revenues and have assets in other jurisdictions where merger
control filings or clearances are necessary or recommended. The Combination cannot be consummated until
the closing conditions relating to applicable filings or clearances under the Antitrust Laws in the required
jurisdictions have been satisfied or waived. The Combination is conditional on, amongst other things,
receiving merger control clearances or non-objections in the United States, the United Kingdom, the
European Union, Mexico, Brazil, Colombia, Costa Rica, Serbia and South Africa. In addition to merger
control clearances and non-objections, the Combination is also conditional on approval from the EU
Commission under Regulation (EU) 2022/2560 of the European Parliament and of the Council of
December 14, 2022 on foreign subsidies distorting the internal market.

The required merger control and regulatory clearances and non-objections in respect of the United
States, the United Kingdom, Brazil, Colombia, Costa Rica, the European Union (including approval under
the EU foreign subsidies regulation), Serbia and South Africa have been obtained as of April 24, 2024.

Smurfit Kappa and WestRock have also made merger control filings in a limited number of additional
jurisdictions, but Completion is not conditioned on clearance from those jurisdictions having been obtained.

Irish High Court and Smurfit Kappa Shareholder Approval

Under the Irish Companies Act, the Scheme must be approved by way of a special majority of Smurfit
Kappa Shareholders and the Irish High Court to become effective. At an initial directions hearing, Smurfit
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Kappa will seek orders from the Irish High Court to convene the Scheme Meeting to vote on the Scheme
Resolution. The Scheme Resolution must be passed by the holders of three-fourths (75%) or more in value
of the Smurfit Kappa Shares at the Scheme Voting Record Time, present and voting in person or by proxy,
at the Scheme Meeting (or at any adjournment of such meeting). If the Scheme Resolution is passed at the
Scheme Meeting and certain other conditions to the Scheme are satisfied or waived, including the EGM
Resolutions being duly passed by the requisite majorities of Smurfit Kappa Shareholders at the
Extraordinary General Meeting as further described below in the section of this proxy statement/prospectus
entitled “The Transaction Agreement — Shareholder Meetings,” Smurfit Kappa will then seek approval of
the Irish High Court for the Scheme at the Irish Court Hearing. It is expected that the initial directions
hearing will take place on May 13, 2024, and the Scheme Meeting and the Extraordinary General Meeting
will be convened for June 13, 2024. These dates are indicative and subject to change. Smurfit Kappa will
announce any changes to these dates by announcement through a regulatory information service (i.e., any of
the services authorized by the FCA from time to time for the purpose of disseminating regulatory
announcements).

Debt Financing

On September 12, 2023, in connection with the entry into the Transaction Agreement, Smurfit Kappa
entered into the Commitment Letter under which Citibank, N.A., London Branch and Citicorp North
America Inc. arranged and underwrote a $1.5 billion senior unsecured bridge term loan for the purpose of
financing (directly or indirectly) the Cash Consideration and/or fees, commissions, costs and expenses
payable in relation to the Combination. On October 13, 2023, Smurfit Kappa entered into the Bridge
Facility Agreement with the Bridge Facility Lenders. Upon entering into the Bridge Facility Agreement, the
commitments under the Commitment Letter were cancelled.

On April 3, 2024, Smurfit Kappa Treasury completed the Offering. The issuance of the Notes
automatically cancelled the commitments under the Bridge Facility Agreement. If Completion does not
occur, the Notes will be subject to a Special Mandatory Redemption subject to the terms included in the
section entitled “Debt Financing — Smurfit Kappa Treasury Notes,” where the Notes are described further.
Absent any Special Mandatory Redemption, Smurfit Kappa Treasury intends to (a) use the proceeds from
the Offering to (i) finance the payment of the Cash Consideration, (ii) finance the payment of fees,
commissions, costs and expenses in relation to the Combination and the Offering and (iii) for general
corporate purposes, including the repayment of indebtedness and (b) use an amount equivalent to the
proceeds of the Offering to finance or refinance a portfolio of Eligible Green Projects in accordance with
Smurfit Kappa’s Green Finance Framework, which Smurfit Kappa may, in the future, update in line with
developments in the market.

Bridge Facility

Pursuant to the Bridge Facility Agreement, the Bridge Facility Lenders made available a $1.5 billion
senior unsecured bridge loan facility. On April 3, 2024, Smurfit Kappa Treasury issued $2.75 billion in
aggregate principal amount of the Notes, which automatically cancelled the commitments under the Bridge
Facility Agreement.

Smurfit Kappa Treasury Notes

On April 3, 2024, Smurfit Kappa Treasury issued $2.75 billion aggregate principal amount of senior
notes, comprised of:

+ $750 million aggregate principal amount of Smurfit Kappa Treasury’s 5.200% Senior Notes due
2030 (the “2030 Notes™);

+ $1.0 billion aggregate principal amount of Smurfit Kappa Treasury’s 5.438% Senior Notes due 2034
(the “2034 Notes”); and

+ $1.0 billion aggregate principal amount of Smurfit Kappa Treasury’s 5.777% Senior Notes due 2054
(the “2054 Notes” and, together with the 2030 Notes and 2034 Notes, the “Notes” or the
“Financing”).

The Notes were sold to persons reasonably believed to be qualified institutional buyers pursuant to
Rule 144A under the Securities Act and outside the United States pursuant to Regulation S, under the
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Securities Act. Each series of Notes was issued under an indenture, dated April 3, 2024 (the “Indenture”),
between, among others, Smurfit Kappa Treasury as issuer, Smurfit Kappa as parent guarantor and Deutsche
Bank Trust Company Americas, as trustee (the “Trustee”), and are senior unsecured obligations of Smurfit
Kappa Treasury, to be guaranteed by Smurfit WestRock and the other Post-Completion Additional
Guarantors (as defined in the Indenture) following Completion.

The 2030 Notes bear interest at a rate of 5.200% per annum and will mature on January 15, 2030. The
2034 Notes bear interest at a rate of 5.438% per annum and will mature on April 3, 2034. The 2054 Notes
bear interest at a rate of 5.777% per annum and will mature on April 3, 2054. Interest on the 2030 Notes is
payable semi-annually on January 15 and July 15 of each year, beginning on July 15, 2024. Interest on the
2034 Notes and the 2054 Notes is payable semi-annually in arrears on April 3 and October 3 of each year,
beginning on October 3, 2024.

Prior to (i) December 15, 2029 with respect to the 2030 Notes, (ii) January 3, 2034 with respect to the
2034 Notes and (iii) October 3, 2053 with respect to the 2054 Notes, Smurfit Kappa Treasury may redeem
any series of the Notes at its option, in whole or in part, at a redemption price equal to the greater of the
following amounts:

» 100% of the principal amount of the Notes to be redeemed; and

» a make-whole premium as described in the Indenture, together with any accrued and unpaid interest
thereon and any Additional Amounts (as defined in the Indenture), if any, to, but excluding, the
redemption date.

On or after the applicable date with respect to each series of Notes as described in the
previous paragraph, the redemption price for the Notes to be redeemed will be equal to 100% of the
principal amount of the Notes to be redeemed, plus accrued and unpaid interest on the Notes to be redeemed
and any Additional Amounts (as defined in the Indenture), but excluding, the redemption date.

If (i) the Combination is not consummated prior to March 12, 2025, (ii) the Transaction Agreement is
terminated at any time prior to March 12, 2025 (other than as a result of consummating the Combination) or
(iii) Smurfit Kappa publicly announces at any time prior to March 12, 2025 that it will no longer pursue the
consummation of the Combination, Smurfit Kappa Treasury will be required to redeem all of the
outstanding Notes of each series pursuant to a Special Mandatory Redemption at a redemption price equal to
101% of the aggregate principal amount of the Notes of such series, plus accrued and unpaid interest to, but
excluding, the Special Mandatory Redemption Date (as defined in the Indenture).

Absent any Special Mandatory Redemption, Smurfit Kappa Treasury intends to (a) use the proceeds
from the Offering to (i) finance the payment of the Cash Consideration, (ii) finance the payment of fees,
commissions, costs and expenses in relation to the Combination and the Offering and (iii) for general
corporate purposes, including the repayment of indebtedness and (b) use an amount equivalent to the
proceeds of the Offering to finance or refinance a portfolio of Eligible Green Projects in accordance with
Smurfit Kappa’s Green Finance Framework, which Smurfit Kappa may, in the future, update in line with
developments in the market.

Upon the occurrence of a Change of Control Repurchase Event (as defined in the Indenture) with
respect to a particular series of Notes, each Holder (as defined in the Indenture) will have the right
to require Smurfit Kappa Treasury to repurchase all or any part of that Holder’s Notes at a price equal to
101% of their principal amount, plus accrued and unpaid interest and Additional Amounts, if any, thereon,
to, but excluding, the date of purchase. Pursuant to the Indenture, the Combination will not be deemed to
involve a Change of Control (as defined in the Indenture).

The Indenture contains covenants for the benefit of the holders of the Notes that, among other things,
limit the ability of Smurfit Kappa Acquisitions Unlimited Company (a wholly owned subsidiary of Smurfit
Kappa) and/or its subsidiaries, including Smurfit Kappa Treasury, as applicable, to:

* enter into certain guarantees with respect to certain existing indebtedness or Public Indebtedness (as
defined in the Indenture) without guaranteeing the Notes;

+ incur liens on their principal properties to secure indebtedness above a certain threshold other than
Permitted Liens (as defined in the Indenture) or unless the Notes are equally and ratably secured; and
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» undertake certain mergers, consolidations or sales of all, or substantially all, assets.

Smurfit Kappa Treasury is required to make available periodic financial reports under the Indenture.
These covenants are subject to a number of qualifications and exceptions as set out in the Indenture.

Following Completion, Smurfit Kappa Treasury’s obligations under the Notes will be guaranteed by
Smurfit WestRock and the other Post-Completion Additional Guarantors (as defined in the Indenture). As a
result of such guarantee by Smurfit WestRock and the other Post-Completion Additional Guarantors, the
holders of the Notes will be able to assert claims under such guarantee against Smurfit WestRock and the
other Post-Completion Additional Guarantors, which, following the Combination, will have subsidiaries
other than Smurfit Kappa and its subsidiaries. For more information on how Smurfit Kappa manages its
liquidity and its capital resources, please see “Management s Discussion and Analysis of the Financial
Condition and Results of Operations of Smurfit Kappa — Liquidity and Capital Resources” and for a
discussion on the potential risks associated with Smurfit Kappa’s debt, please see “Risk Factors — Risks
Relating to Smurfit Kappa's Business — Smurfit Kappa's debt could adversely affect its financial health.”

Appraisal Rights of WestRock Stockholders

Appraisal Rights

If the Merger is consummated, stockholders and beneficial owners of WestRock Stock who do not vote
in favor of the Transaction Proposal and who otherwise comply with, and do not validly withdraw their
demands or otherwise lose their appraisal rights under the applicable provisions of Delaware law will be
entitled to appraisal rights to receive, in cash, the “fair value” of their shares as determined by the Court of
Chancery pursuant to Section 262 of the DGCL (“Section 262”). The following discussion is not a complete
statement of the law pertaining to appraisal rights under the DGCL and is qualified in its entirety by the full
text of Section 262, which may be accessed without subscription or cost at the Delaware Code Online
(available at https://delcode.delaware.gov/title8/c001/sc09/index.html#262) and is incorporated herein by
reference. The following summary does not constitute any legal or other advice and does not constitute a
recommendation that stockholders exercise their appraisal rights under Section 262. All references in
Section 262 and in this summary to a “stockholder” are to the record holder of shares of WestRock Stock
unless otherwise expressly noted therein or herein, and all such references to a “beneficial owner” mean a
person who is the beneficial owner of shares of WestRock Stock held either in voting trust or by a nominee
on behalf of such person unless otherwise expressly noted therein or herein.

Under Section 262, if the Merger is consummated, stockholders and beneficial owners of WestRock
Stock who (i) deliver a written demand for appraisal of their shares of WestRock Stock before the taking of
the vote on the Transaction Proposal, (ii) do not vote in favor of the Transaction Proposal, (iii) continuously
hold of record or beneficially own, as applicable, such shares through the effective date of the Merger, and
(iv) otherwise comply with, and do not withdraw their demands or otherwise lose their appraisal rights
under the applicable provisions set forth in Section 262, will be entitled to have their shares appraised by
the Court of Chancery and to receive in lieu of the Merger Consideration payment in cash of the amount
determined by the Court of Chancery to be the “fair value” of the shares of WestRock Stock, exclusive of
any element of value arising from the accomplishment or expectation of the Merger, together with interest,
if any, to be paid on the amount determined to be “fair value.” However, assuming shares of WestRock
Stock remain listed on a national securities exchange immediately before the Merger (which we expect to be
the case), after an appraisal petition has been filed, the Court of Chancery will dismiss appraisal
proceedings as to all WestRock Stockholders and beneficial owners otherwise entitled to appraisal rights
unless (a) the total number of shares entitled to appraisal exceeds 1% of the outstanding shares of WestRock
Stock (as measured in accordance with subsection (g) of Section 262) or (b) the value of the consideration
provided in the Merger for such total number of shares exceeds $1 million (conditions (a) and (b), and the
assumption that shares of WestRock Stock remain listed on a national securities exchange immediately
before the Merger, are referred to in this summary as the “ownership thresholds”).

Under Section 262, where a merger proposal is to be submitted for adoption at a meeting of
stockholders, the corporation, not less than 20 days prior to the meeting, must notify each of its stockholders
who was such on the record date for notice of such meeting with respect to shares for which appraisal rights
are available
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that appraisal rights are available and include in the notice either a copy of Section 262 or information
directing the stockholders to a publicly available electronic resource at which Section 262 may be accessed
without subscription or cost. This proxy statement/prospectus constitutes WestRock’s notice to WestRock
Stockholders that appraisal rights are available in connection with the Merger, and the full text of

Section 262 may be accessed without subscription or cost at the Delaware Code Online (available at
https://delcode.delaware.gov/title8/c001/sc09/index.html#262). In connection with the Merger, any holder
or beneficial owner of WestRock Stock who wishes to exercise appraisal rights, or who wishes to preserve
such person’s right to do so, should review Section 262 carefully. Failure to comply with the requirements
of Section 262 in a timely and proper manner may result in the loss of appraisal rights under the DGCL.
Because of the complexity of the procedures for exercising the right to seek appraisal of shares of WestRock
Stock, WestRock believes that if a WestRock Stockholder or beneficial owner is considering exercising
appraisal rights, that person should seek the advice of legal counsel. A WestRock Stockholder or beneficial
owner who loses his, her, or its appraisal rights will be entitled to receive the Merger Consideration as
described in the Transaction Agreement upon surrender of the certificates that formerly represented such
shares of WestRock Stock.

WestRock Stockholders and beneficial owners wishing to exercise the right to seek an appraisal of their
shares of WestRock Stock must fully comply with Section 262, which means doing, among other things,
ALL of the following:

+ the person must not vote in favor of the Transaction Proposal;

+ the person must deliver to WestRock a written demand for appraisal before the vote is taken on the
Transaction Proposal at the WestRock Special Meeting;

* the person must continuously hold or beneficially own, as applicable, the shares from the date of
making the demand through the effective date of the Merger (a stockholder or beneficial owner will
lose appraisal rights if the person transfers the shares before the Merger Effective Time); and

* the person, another stockholder or beneficial owner who has properly demanded appraisal or the
Surviving Corporation must file a petition in the Court of Chancery requesting a determination of the
“fair value” of the shares within 120 days after the effective date of the Merger. The Surviving
Corporation is under no obligation to file any petition and has no intention of doing so.

In addition, one of the ownership thresholds must be met.

If you fail to comply with any of these conditions and the Merger is completed, you will be entitled to
receive the Merger Consideration, but you will have no appraisal rights with respect to your shares of
WestRock Stock.

Because a proxy that is submitted and does not contain voting instructions will, unless revoked, be
voted in favor of the Transaction Proposal, a stockholder who votes by proxy and who wishes to exercise
appraisal rights should not return a blank proxy, but rather must vote against the Transaction Proposal,
abstain or not vote its shares.

Making a Written Demand

Any holder or beneficial owner of WestRock Stock wishing to exercise appraisal rights must deliver to
WestRock, before the vote on the Transaction Proposal at the WestRock Special Meeting, a written demand
for the appraisal of the stockholder’s or beneficial owner’s shares. The person making the written demand
must be a stockholder of record or a beneficial owner, as applicable, on the date the written demand for
appraisal is made, and such person much continue to hold or beneficially own, respectively, the shares as to
which such demand relates through the effective date of the Merger.

A person wishing to exercise appraisal rights must not vote or submit a proxy in favor of the
Transaction Proposal either by ballot or by proxy. In the case of a holder of record of WestRock Stock, a
proxy that is submitted and does not contain voting instructions will, unless revoked, be voted in favor of
the Transaction Proposal, and it will cause such stockholder to lose his, her or its right to appraisal and will
nullify any previously delivered written demand for appraisal. Therefore, a stockholder who submits a
proxy and who wishes to exercise appraisal rights must submit a proxy containing instructions to vote
against the Transaction
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Proposal or abstain from voting on the Transaction Proposal. In the case of a beneficial owner, brokers,
banks and other nominees that hold shares of WestRock Stock in “street name” for their customers do not
have discretionary authority to vote those shares on the Transaction Proposal without specific voting
instructions from the beneficial owner on such proposal, but such brokers, banks or other nominees will
vote such shares as instructed if the beneficial owner provides such instructions. If a beneficial owner of
shares held in “street name” instructs such person’s broker, bank or other nominee to vote such person’s
shares in favor of the Transaction Proposal, and does not revoke such instruction prior to the vote on the
Transaction Proposal, then such shares will be voted in favor of the Transaction Proposal, and it will cause
such beneficial owner to lose his, her or its right to appraisal and will nullify any previously delivered
written demand for appraisal. Therefore, a beneficial owner who wishes to exercise appraisal rights must
either not provide any instructions to such person’s broker, bank or other nominee how to vote on the
Transaction Proposal or must instruct such broker, bank or other nominee to vote against the Transaction
Proposal or abstain from voting on such proposal.

Neither voting against the Transaction Proposal nor abstaining from voting or failing to vote on the
Transaction Proposal will, in and of itself, constitute a written demand for appraisal satisfying the
requirements of Section 262. The written demand for appraisal must be in addition to and separate from any
proxy or vote on the Transaction Proposal. A proxy or vote against the Transaction Proposal will not
constitute a demand. A stockholder’s or beneficial owner’s failure to make the written demand prior to the
taking of the vote on the Transaction Proposal at the Special Meeting will cause such person to lose her, her
or its appraisal rights in connection with the Merger.

A demand for appraisal made by a WestRock Stockholders or beneficial owner should be executed by
or on behalf of the holder of record or beneficial owner, as applicable, and must reasonably inform
WestRock of the identity of such stockholder or beneficial owner. In addition, in the case of a demand for
appraisal made by a WestRock beneficial owner, the demand must also reasonably identify the holder of
record of the shares for which the demand is made, be accompanied by documentary evidence of the
beneficial owner’s ownership of stock (such as a brokerage or securities account statement containing such
information or a letter from the broker or other record holder of such shares confirming such information)
and a statement that such documentary evidence is a true and correct copy of what it purports to be, and
provide an address at which such beneficial owner consents to receive notices given by the Surviving
Corporation under Section 262 and to be set forth on the verified list required by subsection (f) of
Section 262 (discussed further below).

Whether made by a WestRock Stockholder or a beneficial owner, a written demand for appraisal must
state that the person intends thereby to demand appraisal of the person’s shares in connection with the
Merger. If the shares are held of record or beneficially owned in a fiduciary capacity, such as by a trustee,
guardian or custodian, such demand must be executed by or on behalf of such holder of record or beneficial
owner, and if the shares are held of record or beneficially owned by more than one person, such as in a joint
tenancy or a tenancy in common, the demand should be executed by or on behalf of all such joint holders of
record or beneficial owners. An authorized agent, including an authorized agent for two or more joint
stockholders or beneficial owners, may execute a demand for appraisal on behalf of a holder of record or
beneficial owner; however, the agent must identify the record holder or holders or beneficial owner or
owners, respectively, and should expressly disclose that, in executing the demand, the agent is acting as
agent for the record holder or holders or beneficial owner or owners, as applicable.

All written demands for appraisal pursuant to Section 262 should be mailed or delivered to:

WestRock Company
1000 Abernathy Road
Atlanta, Georgia 30328, United States
Attention: Corporate Secretary
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Any holder or beneficial owner of WestRock Stock who has delivered a written demand to WestRock
and who has not commenced an appraisal proceeding or joined that proceeding as a named party may
withdraw his, her or its demand for appraisal in respect of some or all of such person’s shares and accept the
Merger Consideration with respect to the shares subject to the withdrawal by delivering to WestRock a
written withdrawal of the demand for appraisal within 60 days after the effective date of the Merger.
However, any such attempt to withdraw the demand made more than 60 days after the effective date of the
Merger will require written approval of the Surviving Corporation. No appraisal proceeding in the Court of
Chancery will be dismissed as to any person without the approval of such court, and such approval may be
conditioned upon such terms as the Court of Chancery deems just; provided, however, that this shall not
affect the right of any person who has not commenced an appraisal proceeding or joined that proceeding as
a named party to withdraw such person’s demand for appraisal in respect of some or all of such person’s
shares and accept the Merger Consideration with respect to the shares subject to the withdrawal within
60 days after the effective date of the effective date of the Merger.

Notice by the Surviving Corporation

If the Merger is consummated, within 10 days after the effective date of the Merger, the Surviving
Corporation will notify each WestRock Stockholder who has properly made a written demand for appraisal
pursuant to Section 262 and who has not voted in favor of the Transaction Proposal, and any beneficial
owner who has demanded appraisal in such person’s name pursuant to Section 262, that the Merger has
become effective.

Filing a Petition for Appraisal

Within 120 days after the effective date of the Merger, the Surviving Corporation or any WestRock
Stockholder or beneficial owner who has demanded appraisal of such person’s shares and otherwise
complied with Section 262 and is entitled to appraisal rights under Section 262 may commence an appraisal
proceeding by filing a petition in the Court of Chancery, with a copy served on the Surviving Corporation in
the case of a petition filed by a stockholder or beneficial owner, demanding a determination of the fair value
of the shares held by all persons entitled to appraisal. If a petition for appraisal is not timely filed, then the
right to an appraisal will cease. The Surviving Corporation is under no obligation, and has no present
intention, to file such a petition, and WestRock Stockholders and beneficial owners should not assume that
the Surviving Corporation will file a petition or initiate any negotiations with respect to the fair values of
shares of WestRock Stock. Accordingly, a WestRock Stockholder or beneficial owner who desires to have
their shares appraised by the Court of Chancery should assume that they will be responsible for filing a
petition for appraisal with the Court of Chancery within the time and in the manner prescribed in
Section 262. The failure of a WestRock Stockholder or beneficial owner to file such a petition for appraisal
within the period specified in Section 262 could nullify the person’s previous written demand for appraisal.

Within 120 days after the effective date of the Merger, any person who has complied with the
requirements of Section 262 for the exercise of appraisal rights will be entitled, upon written request, to
receive from the Surviving Corporation a statement setting forth the aggregate number of shares not voted
in favor of the Merger and with respect to which WestRock received demands for appraisal, and the
aggregate number of stockholders or beneficial owners holding or owning such shares of such common
stock (provided that, in the case of a demand made by a beneficial owner in such person’s name, the record
holder of such shares shall not be considered a separate stockholder holding such shares for purposes of
such aggregate number). The Surviving Corporation must give this statement to the requesting person
within 10 days after receipt of the written request for such a statement or within 10 days after the expiration
of the period for delivery of demands for appraisal, whichever is later.

If a petition for an appraisal is duly filed by any person other than the Surviving Corporation, service of
a copy thereof must be made upon the Surviving Corporation, which will then be obligated within 20 days
after such service to file with the Delaware Register in Chancery a duly verified list (which we refer to in
this summary as the “verified list”’) containing the names and addresses of all persons who have demanded
payment for their shares and with whom agreements as to the value of their shares have not been reached.
Upon the filing of any such petition, the Court of Chancery may order that notice of the time and place fixed
for the hearing on the petition be mailed to the Surviving Corporation and all persons shown on the
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verified list at the addresses stated therein. The costs of these notices are borne by the Surviving
Corporation. After notice to the stockholders and beneficial owners as required by the court, the Court of
Chancery is empowered to conduct a hearing on the petition to determine those persons who have complied
with Section 262 and who have become entitled to appraisal rights thereunder. The Court of Chancery may
require the persons who demanded appraisal of their shares to submit their stock certificates (if any) to the
Delaware Register in Chancery for notation thereon of the pendency of the appraisal proceedings, and if any
person fails to comply with the direction, the Court of Chancery may dismiss the proceedings as to such
person. The Court of Chancery will dismiss appraisal proceedings as to all WestRock Stockholders and
beneficial owners who are otherwise entitled to appraisal rights if neither of the ownership thresholds is
met. If a petition for appraisal is not timely filed, then all WestRock Stockholders’ and beneficial owners’
right to an appraisal will cease.

Determination of Fair Value

After determining the persons entitled to appraisal, the appraisal proceeding will be conducted in
accordance with the rules of the Court of Chancery, including any rules specifically governing appraisal
proceedings. Through such proceeding, the Court of Chancery will determine the “fair value” of the shares
of WestRock Stock, exclusive of any element of value arising from the accomplishment or expectation of
the Merger, together with interest, if any, to be paid upon the amount determined to be the fair value. Unless
the court in its discretion determines otherwise for good cause shown, interest from the effective date of the
Merger through the date of payment of the judgment will compound quarterly and accrue at 5% over the
Federal Reserve discount rate (including any surcharge) as established from time to time during the period
between the effective date of the Merger and the date the judgment is paid. However, at any time before the
Court of Chancery enters judgment in the appraisal proceedings, the Surviving Corporation may pay to each
person entitled to appraisal an amount in cash, in which case such interest will accrue after the time of such
payment only on an amount that equals the sum of (1) the difference, if any, between the amount so paid and
the “fair value” of the shares as determined by the Court of Chancery, and (2) any interest accrued prior to
the time of such voluntary payment, unless paid at such time. The Surviving Corporation is under no
obligation to make such voluntary cash payment prior to such entry of judgment.

In determining “fair value,” the Court of Chancery is required to take into account all relevant factors.
In Weinberger v. UOP, Inc., the Supreme Court of Delaware discussed the factors that could be considered
in determining “fair value” in an appraisal proceeding, stating that “proof of value by any techniques or
methods which are generally considered acceptable in the financial community and otherwise admissible in
court” should be considered, and that “[f]air price obviously requires consideration of all relevant factors
involving the value of a company.” The Delaware Supreme Court stated that, in making this determination
of “fair value,” the court must consider market value, asset value, dividends, earnings prospects, the nature
of the enterprise and any other facts that could be ascertained as of the date of the Merger that throw any
light on future prospects of the merged corporation. The Delaware Supreme Court has indicated that
transaction price is one of the relevant factors the Court of Chancery may consider in determining “fair
value” and that absent deficiencies in the sale process the transaction price should be given “considerable
weight.” Section 262 provides that “fair value” is to be “exclusive of any element of value arising from the
accomplishment or expectation of the merger.” In Cede & Co. v. Technicolor, Inc., the Supreme Court of
Delaware stated that such exclusion is a “narrow exclusion [that] does not encompass known elements of
value,” but which rather applies only to the speculative elements of value arising from such accomplishment
or expectation. In Weinberger, the Supreme Court of Delaware also stated that “elements of future value,
including the nature of the enterprise, which are known or susceptible of proof as of the date of the merger
and not the product of speculation, may be considered.”

WestRock Stockholders and beneficial owners considering seeking appraisal should be aware that the
“fair value” of their shares as so determined by the Court of Chancery could be more than, the same as or
less than the consideration they would receive pursuant to the Merger if they did not seek appraisal of their
shares and that an opinion of an investment banking firm as to the fairness from a financial point of view of
the consideration payable in a merger is not an opinion as to, and does not in any manner address, “fair
value” under Section 262. Although WestRock believes that the Merger Consideration is fair, no
representation is made as to the outcome of the appraisal of “fair value” as determined by the Court of
Chancery, and stockholders and beneficial owners should recognize that such an appraisal could result in a
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determination of a value higher or lower than, or the same as, the Merger Consideration. Neither WestRock
nor Smurfit Kappa anticipates offering more than the Merger Consideration to any person exercising
appraisal rights. Each of WestRock and Smurfit Kappa reserves the right to assert, in any appraisal
proceeding, that for purposes of Section 262, the “fair value” of a share of WestRock Stock is less than the
Merger Consideration.

Upon application by the Surviving Corporation or by any person entitled to participate in the appraisal
proceeding, the Court of Chancery may, in its discretion, proceed to trial upon the appraisal prior to the final
determination of the persons entitled to an appraisal. Any person whose name appears on the verified list
may participate fully in all proceedings until it is finally determined that such person is not entitled to
appraisal rights. When the fair value of the shares is determined, the Court of Chancery will direct the
payment of such value, with interest thereon, if any, to the persons entitled thereto and upon such terms and
conditions as the Court of Chancery may order. The Court of Chancery’s decree may be enforced as other
decrees in the Court of Chancery may be enforced. The costs of the appraisal proceedings (which do not
include attorneys’ fees or the fees and expenses of experts) may be determined by the Court of Chancery
and taxed upon the parties as the Court of Chancery deems equitable under the circumstances. Upon
application of a of a person whose name appears on the verified list who participated in the proceeding and
incurred expenses in connection therewith, the Court of Chancery may also order that all or a portion of
such expenses, including, without limitation, reasonable attorneys’ fees and the fees and expenses of
experts, be charged pro rata against the value of all the shares entitled to an appraisal not dismissed by the
Court of Chancery pursuant to Section 262(k). In the absence of such determination or assessment, each
party bears its own expenses.

From and after the effective date of the Merger, no person who has demanded appraisal rights with
respect to some or all of such person’s shares will be entitled to vote such shares of WestRock Stock for any
purpose, or to receive payment of dividends or other distributions on the stock, except dividends or other
distributions on the holder’s shares of WestRock Stock, if any, payable to WestRock Stockholders of record
as of a time prior to the Merger Effective Time.

If any WestRock Stockholder or beneficial owner who demands appraisal of his, her or its shares of
WestRock Stock under Section 262 fails to perfect, or otherwise loses, such person’s right to appraisal, such
person’s shares WestRock Stock will be deemed to have been converted at the Merger Effective Time into
the Merger Consideration, less applicable withholding taxes. A person will fail to perfect, or effectively
lose, his, her or its right to appraisal if no petition for appraisal is filed within 120 days after the effective
date of the Merger or if neither of the ownership thresholds is met. As described above, a person may
validly withdraw such person’s demand for appraisal if the person delivers to the Surviving Corporation a
written withdrawal of the person’s demand for appraisal in respect of some or all of such person’s shares
and an acceptance of the Merger Consideration with respect to the shares subject to the withdrawal in
accordance with Section 262.

Failure to comply with all of the procedures set forth in Section 262 may result in the loss of statutory
appraisal rights. Consequently, any WestRock Stockholder or beneficial owner wishing to exercise appraisal
rights is encouraged to consult legal counsel before attempting to exercise those rights.

WESTROCK STOCKHOLDERS WHO VOTE SHARES IN FAVOR OF THE TRANSACTION
PROPOSAL WILL NOT BE ENTITLED TO EXERCISE APPRAISAL RIGHTS WITH RESPECT
THERETO BUT, RATHER, WILL RECEIVE THE MERGER CONSIDERATION.

The foregoing summary of the rights of WestRock Stockholders and beneficial owners to seek appraisal
rights under Delaware law does not purport to be a complete statement of the procedures to be followed by
such persons to exercise any appraisal rights available thereunder and is qualified in its entirety by reference
to Section 262, which may be accessed without subscription or cost at the Delaware Code Online (available
at https://delcode.delaware.gov/title8/c001/sc09/index.html#262). The proper exercise of appraisal rights
requires adherence to the applicable provisions of the DGCL.

Material U.S. Federal Income and Irish Tax Considerations

Material U.S. Federal Income Tax Considerations

The following discussion is a general summary based on present law of certain U.S. federal income tax
considerations that may be relevant to (i) U.S. Holders and Non-U.S. Holders (each as defined below) of
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the Combination and (ii) to U.S. Holders of holding and disposing of Smurfit WestRock Shares after the
Combination. The following does not constitute tax advice. This discussion is based upon the Code, the
Treasury Regulations promulgated thereunder, judicial authorities and published positions of the IRS, all as
currently in effect, and all of which are subject to change or differing interpretations, possibly with
retroactive effect, and any such change or differing interpretation could affect the accuracy of the statements
and conclusions set forth herein.

This discussion is for general information purposes only and is not a complete description of all tax
considerations that may be relevant to holders of Smurfit Kappa Shares or holders of WestRock Stock; it is
not a substitute for tax advice. It applies only to holders that hold their Smurfit Kappa Shares or WestRock
Stock, as applicable, and will hold the Smurfit WestRock Shares received in the Combination, as capital
assets within the meaning of Section 1221(a) of the Code (generally, property held for investment). In
addition, it does not describe all of the U.S. federal income tax considerations that may be relevant to a
holder of Smurfit Kappa Shares or a holder of WestRock Stock in light of such holder’s particular
circumstances, nor does it apply to holders subject to special rules under the U.S. federal income tax laws,
such as banks or other financial institutions, insurance companies, tax-exempt entities and organizations,
brokers or dealers in securities, currencies or commodities, traders in securities that elect a mark-to-market
method of accounting, regulated investment companies, real estate investment trusts, partnerships and other
pass-through entities (including S-corporations) and investors therein, certain former citizens or former
long-term residents of the United States, U.S. Holders whose “functional currency” is not the U.S. dollar,
pension funds, individual retirement and other tax deferred accounts, “controlled foreign corporations,”
“passive foreign investment companies,” “personal holding companies,” persons liable for any alternative
minimum tax, persons required to accelerate the recognition of any item of gross income as a result of such
income being recognized on an “applicable financial statement,” persons that directly, indirectly or
constructively own, or at any time during the five-year period ending on the Completion Date owned, 5% or
more of the total combined voting power of Smurfit Kappa, WestRock or Smurfit WestRock voting stock or
of the total value of Smurfit Kappa, WestRock or Smurfit WestRock’s equity interests, persons who received
their Smurfit Kappa Shares or WestRock Stock through the exercise of employee stock options or otherwise
as compensation or through a tax-qualified retirement plan, holders of WestRock Stock who exercise
appraisal rights, U.S. Holders that hold their Smurfit Kappa Shares or WestRock Stock, or who will hold the
Smurfit WestRock Shares, in connection with a permanent establishment or fixed base outside the United
States, or holders that hold their Smurfit Kappa Shares or WestRock Stock as part of a hedge, straddle,
conversion, constructive sale or other integrated or risk reduction financial transaction. This summary also
does not address any considerations relating to U.S. federal taxes other than the income tax (such as estate
or gift taxes), any U.S. state and local, or non-U.S. tax laws or considerations, the Medicare tax on net
investment income, any considerations with respect to any withholding required pursuant to the Foreign
Account Tax Compliance Act of 2010 (including the Treasury Regulations promulgated thereunder and any
intergovernmental agreements entered in connection therewith and any laws, regulations or practices
adopted in connection with any such agreement), or, except as expressly addressed below, any reporting
requirements.

As used in this section, “U.S. Holder” means a beneficial owner of Smurfit Kappa Shares or WestRock
Stock, as applicable, and, after the Combination, a beneficial owner of Smurfit WestRock Shares received in
the Combination, that is, for U.S. federal income tax purposes: (i) a citizen or individual resident of the
United States, (ii) a corporation, or other entity or arrangement taxable as a corporation, created or
organized in or under the laws of the United States, any state thereof or the District of Columbia, (iii) a trust
if a court within the United States is able to exercise primary supervision over the administration of the trust
and one or more U.S. persons have the authority to control all substantial decisions of the trust; or (iv) an
estate the income of which is subject to U.S. federal income taxation regardless of its source.

A “Non-U.S. Holder” is a beneficial owner of Smurfit Kappa Shares or WestRock Stock, as applicable,
and, after the Combination, a beneficial owner of Smurfit WestRock Shares received in the Combination,
that is neither a U.S. Holder nor a partnership (or an entity or arrangement treated as a partnership) for U.S.
federal income tax purposes.

The U.S. federal income tax treatment of a partner in a partnership for U.S. federal income tax
purposes (or other entity or arrangement treated as a partnership for U.S. federal income tax purposes)
exchanging its Smurfit Kappa Shares or WestRock Stock, as applicable, in the Combination or holding or
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disposing of Smurfit WestRock Shares received in the Combination, generally will depend on the status of
the partner and the activities of the partnership. Partnerships and persons treated as partners in partnerships
that hold Smurfit Kappa Shares or WestRock Stock, as applicable, should consult their own tax advisors
regarding the specific U.S. federal income tax consequences to them of participating in the Combination and
acquiring, owning and disposing of Smurfit WestRock Shares.

The following discussion does not purport to be a complete analysis or discussion of all U.S. federal income
tax considerations relating to the Combination or to the ownership and disposition of Smurfit WestRock Shares.
All holders of Smurfit Kappa Shares or WestRock Stock, as applicable, should consult their own tax advisors as
to the specific tax consequences to them of the Combination and of the ownership and disposition of Smurfit
WestRock Shares, including with respect to reporting requirements and the applicability and effect of any U.S.
federal, state, local, non-U.S. or other tax laws in light of their particular circumstances.

U.S. Federal Income Tax Treatment of Smurfit WestRock

A corporation organized under non-U.S. law, such as Smurfit WestRock, is generally treated as a
foreign corporation for U.S. federal income tax purposes. Section 7874 of the Code provides an exception to
this general rule under which a corporation otherwise treated as a foreign corporation may be treated as a
U.S. corporation for U.S. federal income tax purposes if, following an acquisition of a U.S. corporation by
the foreign corporation, at least 80% of the acquiring foreign corporation’s stock (by vote or value) is
considered to be held by former shareholders of the U.S. corporation by reason of holding stock of such
U.S. corporation (such percentage is referred to as the “ownership percentage”), and the “expanded
affiliated group” which includes the acquiring foreign corporation does not have “substantial business
activities” in the country in which the acquiring foreign corporation was created or organized. If Smurfit
WestRock were to be treated as a U.S. corporation for U.S. federal income tax purposes, Smurfit WestRock
and its subsidiaries could be subject to substantial additional U.S. federal income tax liability, and U.S.
withholding taxes may apply to payments made to Smurfit WestRock shareholders.

In addition, even if Smurfit WestRock were not treated as a U.S. corporation, Section 7874 of the Code
may cause Smurfit WestRock to be subject to certain unfavorable U.S. federal income tax rules in the event
that the ownership percentage attributable to former WestRock Stockholders is at least 60% and the
“expanded affiliated group” which includes the acquiring foreign corporation does not have “substantial
business activities” in the country in which the acquiring foreign corporation was created or organized. If
Smurfit WestRock were to be subject to these rules, Smurfit WestRock and its subsidiaries could be subject
to adverse tax consequences including restrictions on the use of tax attributes with respect to “inversion
gain” recognized over a 10-year period following the transaction and its U.S. shareholders could be subject
to a higher rate of tax on any dividends.

Based on the percentage of Smurfit WestRock Shares to be received by WestRock Stockholders in the
Combination and current law, Smurfit WestRock does not currently expect Section 7874 of the Code to
apply so as to cause Smurfit WestRock to be treated as a U.S. corporation or otherwise subject Smurfit
WestRock to certain unfavorable tax rules for U.S. federal income tax purposes. However, the ownership of
Smurfit WestRock for purposes of Section 7874 of the Code must be finally determined after Completion,
by which time there could be adverse changes to the relevant facts and circumstances. In addition, the rules
for determining ownership under Section 7874 of the Code are complex, unclear and subject to change.
Accordingly, there can be no assurance that the IRS would not assert that Smurfit WestRock should be
treated as a U.S. corporation for U.S. federal income tax purposes or that such an assertion would not be
sustained by a court.

Holders are urged to consult with their tax advisors regarding the potential application of Section 7874
of the Code and the Treasury Regulations promulgated thereunder to the Combination. The remainder of
this discussion assumes that Smurfit WestRock will not be treated as a U.S. corporation by reason of
Section 7874 of the Code.
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Tax Consequences of the Combination
Smurfit Kappa Share Exchange

Tax Consequences to Holders of Smurfit Kappa Shares

Unless otherwise noted, the legal conclusions set forth under this section “— Material U.S. Federal
Income Tax Considerations — Tax Consequences of the Combination — Smurfit Kappa Share Exchange”
relating to the material U.S. federal income tax consequences of the Smurfit Kappa Share Exchange to U.S.
Holders and Non-U.S. Holders of Smurfit Kappa Shares, and subject to the limitations, assumptions and
qualifications described herein and in the opinion filed as Exhibit 8.1, are the opinion of Wachtell, Lipton,
Rosen & Katz, special counsel to Smurfit Kappa.

For U.S. federal income tax purposes, the Smurfit Kappa Share Exchange is intended to qualify as a
“reorganization” within the meaning of Section 368(a) of the Code. However, this conclusion is not free
from doubt, and the receipt of an opinion from counsel on the qualification of the Smurfit Kappa Share
Exchange as a “reorganization” for U.S. federal income tax purposes is not a condition to the Smurfit Kappa
Share Exchange. Smurfit Kappa, WestRock and Smurfit WestRock have not sought and will not seek any
ruling from the IRS regarding the qualification of the Smurfit Kappa Share Exchange as a “reorganization”
within the meaning of Section 368(a) of the Code. Consequently, there can be no assurance that the IRS will
not challenge the qualification of the Smurfit Kappa Share Exchange as a “reorganization” or that a court
would not sustain such a challenge. If the Smurfit Kappa Share Exchange does not qualify as a
“reorganization” within the meaning of Section 368(a) of the Code, U.S. Holders of Smurfit Kappa Shares
will recognize gain or loss for U.S. federal income tax purposes on the receipt of Smurfit WestRock Shares
in exchange for Smurfit Kappa Shares pursuant to the Smurfit Kappa Share Exchange.

If the Smurfit Kappa Share Exchange qualifies as a “reorganization” within the meaning of
Section 368(a) of the Code, the U.S. federal income tax consequences of the Smurfit Kappa Share Exchange
to U.S. Holders and Non-U.S. Holders of Smurfit Kappa Shares generally are as follows:

+ a U.S. Holder or Non-U.S. Holder of Smurfit Kappa Shares will not recognize gain or loss upon the
exchange of such holder’s Smurfit Kappa Shares for Smurfit WestRock Shares pursuant to the
Smurfit Kappa Share Exchange;

+ the aggregate tax basis of the Smurfit WestRock Shares such U.S. Holder or Non-U.S. Holder of
Smurfit Kappa Shares receives pursuant to the Smurfit Kappa Share Exchange will be equal to the
aggregate tax basis of the Smurfit Kappa Shares exchanged therefor; and

+ the holding period of the Smurfit WestRock Shares received by a U.S. Holder or Non-U.S. Holder
pursuant to the Smurfit Kappa Share Exchange will include such holder’s holding period of the
Smurfit Kappa Shares surrendered in exchange therefor.

The Merger
Tax Consequences for U.S. Holders of WestRock Stock

In General

The receipt of Smurfit WestRock Shares and cash in exchange for WestRock Stock pursuant to the
Merger will be a taxable transaction for U.S. federal income tax purposes. Subject to the discussion below
relating to the potential application of Section 304 of the Code under “— Potential Application of
Section 304 of the Code to U.S. Holders of WestRock Stock That Also Own Smurfit WestRock Shares” a U.S.
Holder of WestRock Stock that receives Smurfit WestRock Shares and cash pursuant to the Merger will
generally recognize taxable gain or loss equal to the difference between (1) the sum of the fair market value
of the Smurfit WestRock Shares and any cash received as consideration in the Merger and (2) such U.S.
Holder’s adjusted tax basis in the WestRock Stock surrendered in the exchange. U.S. Holders must
determine such gain or loss separately for separate blocks of WestRock Stock held by such holder (i.e.,
shares acquired at different times and prices).
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Any gain or loss recognized by a U.S. Holder on the receipt of Smurfit WestRock Shares and cash for
WestRock Stock generally will be capital gain or loss and will be long-term capital gain or loss if a U.S.
Holder’s holding period in such shares exceeds one year at the time of the Merger. Long-term capital gains
recognized by non-corporate U.S. Holders are generally eligible to be taxed at preferential rates. The
deductibility of capital losses is subject to limitations. A U.S. Holder’s initial tax basis in the Smurfit
WestRock Shares it receives in the Merger will equal the fair market value of such shares. All U.S. Holders
are urged to consult their own tax advisors as to the consequences of the exchange of WestRock Stock for
Smurfit WestRock Shares pursuant to the Merger.

Potential Application of Section 304 of the Code to U.S. Holders of WestRock Stock That Also Own Smurfit
WestRock Shares

The receipt of consideration by holders of WestRock Stock in the Merger may be subject to Section 304
of the Code. As a result, and as further described below, instead of recognizing taxable gain or loss as
described above, a holder of WestRock Stock whose percentage ownership interest in Smurfit WestRock
(including by attribution) immediately after the Merger is not lower than its percentage ownership interest
in WestRock (including by attribution) prior to the Merger by an amount that satisfies the “substantially
disproportionate” or “not essentially equivalent to a dividend” tests described below, may recognize as
dividend income in an amount up to the sum of the fair market value of the Smurfit WestRock Shares and
the amount of cash received in the Merger, regardless of its gain realized in the Merger. The percentage
ownership of a holder in Smurfit WestRock immediately after the Merger will be determined after taking
into account sales (or purchases) of shares of Smurfit WestRock made by such holder (or by persons whose
shares are attributed to such holder) in connection with the Combination.

If Section 304 of the Code applies to the Merger, the distribution treatment under Section 304 will only
apply to a U.S. Holder if the U.S. Holder’s receipt of Smurfit WestRock Shares and cash in exchange for its
WestRock Stock in the Merger is not “substantially disproportionate” or is “not essentially equivalent to a
dividend.” That determination generally requires a comparison of (x) the percentage of the outstanding
stock of WestRock Stock that a U.S. Holder is deemed actually and constructively to have owned
immediately before the Merger and (y) the percentage of the outstanding stock of Smurfit WestRock that is
actually and constructively owned by such U.S. Holder immediately after the Merger.

The Merger will generally result in a “substantially disproportionate” exchange with respect to a holder
if the percentage described in (y) above is less than 80% of the percentage described in (x) above. Whether
the Merger results in an exchange that is “not essentially equivalent to a dividend” with respect to a holder
will depend on such holder’s particular circumstances. At a minimum, however, for the Merger to be “not
essentially equivalent to a dividend,” it must result in a “meaningful reduction” in the holder’s
deemed percentage stock ownership of WestRock Stock, as determined by comparing the percentage
described in (y) above to the percentage described in (x) above. The IRS has indicated that a minority
shareholder in a publicly traded corporation will experience a “meaningful reduction” if the minority
shareholder (i) has a minimal percentage stock interest, (ii) exercises no control over corporate affairs and
(iii) experiences any reduction in its percentage stock interest.

In applying the above tests, a holder may, under constructive ownership rules, be deemed to own stock
that is owned by other persons or stock underlying a holder’s option to purchase stock in addition to the
stock actually owned by the holder. In addition, as noted above, sales (or purchases) of WestRock Stock and
Smurfit WestRock Shares made by such holder (or by persons whose shares are attributed to the holder) in
connection with the Merger will be taken into account. Holders should consult their own tax advisors
regarding the application of these tests to them in light of their particular circumstances.

If, as described above, a U.S. Holder is treated as receiving a distribution under Section 304 of the
Code in respect of the Smurfit WestRock Shares and cash such holder receives in the Merger, such
distribution will generally constitute a dividend for U.S. federal income tax purposes (in an amount equal to
the fair market value of the Smurfit WestRock Shares and cash received) to the extent of such U.S. Holder’s
allocable share of WestRock’s current and accumulated earnings and profits, as determined under U.S.
federal income tax principles. Non-corporate U.S. Holders may be eligible for a reduced rate of taxation on
the deemed dividend arising under Section 304. To the extent that a corporate U.S. Holder of WestRock
Stock is treated as having received a dividend pursuant to Section 304, such dividend may constitute an
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“extraordinary dividend” within the meaning of Section 1059 of the Code. Corporate U.S. Holders of
WestRock Stock are urged to consult their own tax advisors as to the impact of receiving an extraordinary
dividend in light of their facts and circumstances.

To the extent that the amount of any distribution under Section 304 exceeds a U.S. Holder’s allocable
share of WestRock’s current and accumulated earnings and profits for the taxable year of the Merger, the
distribution will constitute a return of capital that will be first applied against and reduce (but not below
zero) a U.S. Holder’s adjusted tax basis in its WestRock Stock, and to the extent the amount of the
distribution exceeds such tax basis, the excess will be taxed as capital gain recognized on a sale or
exchange. The amount of any such gain will be taxed as described above under “— In General.”

Section 304 of the Code and the Treasury Regulations and guidance thereunder are complex. A holder
that actually or constructively owns WestRock Stock and actually or constructively owns Smurfit Kappa
Shares (and will actually or constructively own Smurfit WestRock Shares issued in exchange for such
Smurfit Kappa Shares pursuant to the Smurfit Kappa Share Exchange) in connection with Combination
should consult its own tax advisor with respect to the application of Section 304 of the Code to its facts and
circumstances, and regarding the potential desirability of selling its shares in either WestRock or Smurfit
Kappa before the Combination.

Tax Consequences for Non-U.S. Holders of WestRock Stock

In General

Subject to the discussion below relating to the potential application of Section 304 of the Code under
“— Potential Application of Section 304 of the Code to Non-U.S. Holders of WestRock Stock That Also Own
Smurfit WestRock Shares,” and subject to the discussion below under “— Information Reporting
and Backup Withholding,” a Non-U.S. Holder that exchanges WestRock Stock for Smurfit WestRock Shares
and cash in the Merger generally will not be subject to U.S. federal income or withholding tax on any gain
recognized as a result of the Merger unless:

« the gain is effectively connected with a trade or business conducted by the Non-U.S. Holder within
the United States (and, if required by an applicable tax treaty, is attributable to a permanent
establishment or fixed base of such Non-U.S. Holder in the United States); or

+ the Non-U.S. Holder is an individual and is present in the United States for 183 days or more in the
taxable year of disposition and certain other conditions are met.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax in the
same manner as if such holder were a U.S. person, as described above under “— Tax Consequences for U.S.
Holders of WestRock Stock.” A Non-U.S. Holder that is a corporation also may be subject to a branch profits
tax equal to 30% (or such lower rate as may be specified by an applicable income tax treaty) of its
effectively connected earnings and profits for the taxable year, as adjusted for certain items. Non-U.S.
Holders should consult their tax advisors regarding any applicable tax treaties that may provide for different
rules.

Any gain described in the second bullet point above generally will be subject to U.S. federal income
tax at a rate of 30% (or such lower rate as may be specified by an applicable income tax treaty), but may be
offset by U.S.-source capital losses of the Non-U.S. Holder, if any, provided that the holder has timely filed
U.S. federal income tax returns with respect to such losses.

Potential Application of Section 304 of the Code to Non-U.S. Holders of WestRock Stock That Will Also
Own Smurfit WestRock Shares

As discussed above under “— Potential Application of Section 304 of the Code to U.S. Holders of
WestRock Stock That Also Own Smurfit WestRock Shares,” the receipt of consideration by Holders of
WestRock Stock in the Merger may be subject to Section 304 of the Code. If Section 304 applies, under the
circumstances described in that discussion above, certain Non-U.S. Holders of WestRock Stock may be
treated as receiving a dividend in an amount up to the sum of the fair market value of the Smurfit WestRock
Shares and cash received in the Merger. The payment of any portion of the Merger Consideration that is
treated as a dividend to a Non-U.S. Holder as a result of the application of Section 304 of the Code
generally
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will be subject to U.S. withholding tax at a 30% rate (or such lower rate as may be specified by an
applicable income tax treaty). Because the application of Section 304 of the Code depends on a non-U.S.
Holder’s particular facts and circumstances, and because it is not possible to determine the amount of
current and accumulated earnings and profits until the end of the taxable year in which the Merger occurs,
withholding agents may not be able to determine whether (or to what extent) a Non-U.S. Holder is treated as
receiving a dividend for U.S. federal income tax purposes as a result of the Merger. Therefore, withholding
agents may withhold at a 30% rate (or such lower rate as may be specified by an applicable income tax
treaty) on the gross amount of the Merger Consideration paid to all Non-U.S. Holders, unless a withholding
agent has established special procedures allowing Non-U.S. Holders that are exempt from such withholding
tax (or eligible for a reduced rate of withholding under an applicable tax treaty) to certify their exemption to
the withholding agent. In order to obtain a reduced rate of withholding under a tax treaty, a Non-U.S. Holder
claiming such reduced rate will be required to deliver a properly completed and executed Form W-8BEN or
W-8BEN-E to the applicable withholding agent. Non-U.S. Holders may seek a refund from the IRS of any
over withheld amounts.

Section 304 of the Code and the Treasury Regulations and guidance thereunder are complex. A Non-
U.S. Holder that actually or constructively owns WestRock Stock and actually or constructively owns
Smurfit Kappa Shares (and will actually or constructively own Smurfit WestRock Shares issued in exchange
for such Smurfit Kappa Shares pursuant to the Smurfit Kappa Share Exchange) in connection with the
Combination, should consult its own tax advisor with respect to the application of Section 304 of the Code
to its particular facts and circumstances. A Non-U.S. Holder of WestRock Stock that also owns Smurfit
Kappa Shares should consult its own tax advisors regarding the potential desirability of selling its shares in
either WestRock or Smurfit Kappa before the Combination.

Information Reporting and Backup Withholding

The receipt by a U.S. Holder of WestRock Stock in the Merger of Smurfit WestRock Shares and cash
may be subject to information reporting, unless the U.S. Holder provides the withholding agent with proof
of an applicable exemption. Payments that are subject to information reporting may also be subject to
backup withholding, unless the U.S. Holder provides the applicable withholding agent with a properly
completed and executed IRS Form W-9 providing such U.S. Holder’s correct taxpayer identification number
and certifying that such holder is not subject to backup withholding, or otherwise establishes an exemption.
Non-U.S. Holders of WestRock Stock may be required to comply with certification and identification
procedures to establish an exemption from information reporting and backup withholding on receipt of
Smurfit WestRock Shares and cash in the Merger. Backup withholding is not an additional tax. The amount
of any backup withholding from a payment to a holder generally will be allowed as a credit against such
holder’s U.S. federal income tax liability, if any, and may entitle such holder to a refund, provided that the
required information is timely furnished to the IRS.

Ownership and Disposition of Smurfit WestRock Shares
U.S. Holders

Distributions

Subject to the discussion below under the subsection entitled “— Passive Foreign Investment Company
Rules,” the gross amount of any distributions with respect to Smurfit WestRock Shares (including the
amount of any non-U.S. withholding taxes with respect to such distribution), generally will constitute a
dividend for U.S. federal income tax purposes to the extent paid out of Smurfit WestRock’s current or
accumulated earnings and profits, as determined under U.S. federal income tax principles. Distributions in
excess of current and accumulated earnings and profits will constitute a return of capital that will be first
applied against and reduce (but not below zero) a U.S. Holder’s adjusted tax basis in its Smurfit WestRock
Shares. Any remaining excess will be treated as gain recognized on the sale or other taxable disposition of
Smurfit WestRock Shares, and will be treated as described below under the subsection entitled “— Sale,
Taxable Exchange or Other Taxable Disposition.” However, Smurfit WestRock does not expect to maintain
contemporaneous calculations of its earnings and profits in accordance with U.S. federal income tax
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accounting principles. A U.S. Holder should therefore assume that any distribution by Smurfit WestRock
with respect to the Smurfit WestRock Shares will be reported as dividend income.

Any dividends paid by Smurfit WestRock generally will not be eligible for the dividends received
deduction generally allowed to U.S. corporations in respect of dividends received from other U.S.
corporations. Subject to the discussion below under the subsection entitled “— Passive Foreign Investment
Company Rules,” certain dividends received from a “qualified foreign corporation” by eligible non-
corporate U.S. Holders that satisfy a minimum holding period and certain other requirements generally will
be taxed at the preferential rate applicable to qualified dividend income. For these purposes, a foreign
corporation will be treated as a qualified foreign corporation if it is eligible for the benefits of a
comprehensive income tax treaty with the United States that meets certain requirements. The U.S. Treasury
Department has determined that the income tax treaty between Ireland and the United States meets these
requirements, and Smurfit WestRock believes that it is eligible for benefits under such tax treaty. A foreign
corporation is also treated as a qualified foreign corporation with respect to dividends it pays on shares that
are readily tradable on an established securities market in the United States. U.S. Treasury guidance
indicates that shares listed on the NYSE (which Smurfit WestRock Shares are expected to be) will be
considered readily tradable on an established securities market in the United States. There can be no
assurance that Smurfit WestRock Shares will be considered readily tradable on an established securities
market in the current or future taxable years. Non-corporate U.S. Holders that do not meet a minimum
holding period requirement during which they are not protected from the risk of loss or that elect to treat the
dividend income as “investment income” pursuant to Section 163(d)(4) of the Code (dealing with the
deduction for investment interest expense) will not be eligible for the reduced rates of taxation regardless of
Smurfit WestRock’s status as a qualified foreign corporation. In addition, the rate reduction will not apply to
dividends if the recipient of a dividend is obligated to make related payments with respect to positions in
substantially similar or related property. This disallowance applies even if the minimum holding period has
been met. Notwithstanding the foregoing, Smurfit WestRock will not constitute a qualified foreign
corporation for purposes of these rules if it is a passive foreign investment company for the taxable year in
which it pays a dividend or for the preceding taxable year. See “— Passive Foreign Investment Company
Rules” below.

Dividends paid in a currency other than U.S. dollars will be included in income in a U.S. dollar amount
based on the exchange rate in effect on the date the dividend is includible in the U.S. Holder’s income,
whether the currency is converted into U.S. dollars or not at that time. A U.S. Holder’s tax basis in the non-
U.S. currency will equal the U.S. dollar amount included in income. Any gain or loss realized on a
subsequent conversion or other disposition of the non-U.S. currency for a different U.S. dollar amount
generally will be U.S. source ordinary income or loss. If dividends paid in a currency other than U.S. dollars
are converted into U.S. dollars on the day they are received, a U.S. Holder generally will not be required to
recognize foreign currency gain or loss in respect of the dividend income.

Subject to applicable limitations that may vary depending upon the circumstances, foreign taxes
withheld from dividends on Smurfit WestRock Shares may be treated as foreign taxes eligible for credit
against a U.S. Holder’s federal income tax liability under the U.S. foreign tax credit rules. The limitation on
foreign taxes eligible for credit is calculated separately with respect to specific classes of income. The rules
governing foreign tax credits are complex and, therefore, holders should consult their own tax advisors
regarding the availability of foreign tax credits in their particular circumstances.

Sale, Taxable Exchange or Other Taxable Disposition

Subject to the discussion below under the subsection entitled “— Passive Foreign Investment Company
Rules,” in the event of any future sale or other taxable disposition of Smurfit WestRock Shares, a U.S.
Holder generally will recognize capital gain or loss in an amount equal to the difference between (i) the sum
of the amount of cash and the fair market value of any property received in such disposition and (ii) the U.S.
Holder’s adjusted tax basis in the disposed Smurfit WestRock Shares. Any such capital gain or loss
generally will be long-term capital gain or loss if a U.S. Holder’s holding period for the disposed Smurfit
WestRock Shares exceeds one year. Long-term capital gains recognized by non-corporate U.S. Holders are
generally eligible to be taxed at preferential rates. The deductibility of capital losses is subject to
limitations.
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Passive Foreign Investment Company Rules

A foreign corporation, such as Smurfit WestRock, will be classified as a “passive foreign investment
company” (“PFIC”) for U.S. federal income tax purposes for any taxable year in which, after the application
of certain look-through rules, either: (i) 75% or more of its gross income for such taxable year is “passive
income” as defined in the relevant provisions of the Code (e.g., dividends, interest, royalties, rents,
annuities, net gains from the sale or exchange of property producing such income and net foreign currency
gains), or (ii) 50% or more of the total value of its assets (based on an average of the quarterly values of the
assets during such year) is attributable to assets, including cash, that produce “passive income” or are held
for the production of “passive income.” Although it is not free from doubt, based on the expected
composition of Smurfit WestRock’s (and its wholly owned subsidiaries’) gross assets and income and the
manner in which Smurfit WestRock (and its wholly owned subsidiaries) will operate its business, Smurfit
WestRock does not believe that it will be classified as a PFIC for U.S. federal income tax purposes for the
taxable year that includes the Combination. However, the determination of PFIC status is fundamentally
factual in nature, depends on the application of complex U.S. federal income tax rules that are subject to
differing interpretations and generally cannot be determined until the close of the taxable year in question.
Accordingly, there can be no assurance that Smurfit WestRock will not be a PFIC for the taxable year that
includes the Combination or any future taxable year.

If Smurfit WestRock is a PFIC in any taxable year during which a U.S. Holder owns Smurfit WestRock
Shares, such U.S. Holder could be liable for additional taxes and interest charges upon certain distributions
by Smurfit WestRock and on any gain recognized on a sale, exchange or other disposition, including a
pledge, of the Smurfit WestRock Shares, whether or not Smurfit WestRock continues to be a PFIC. In
addition, certain annual tax reporting would be required. U.S. Holders should consult their tax advisors
concerning the tax consequences to them if Smurfit WestRock is a PFIC and certain tax elections such U.S.
Holders may wish to make to mitigate any adverse tax consequences that might arise in the event that
Smurfit WestRock is a PFIC.

Information Reporting and Backup Withholding

Generally, information reporting requirements may apply in connection with cash payments made to
U.S. Holders in respect of Smurfit WestRock Shares. Backup withholding tax may apply to amounts subject
to reporting unless the U.S. Holder provides the applicable withholding agent with a properly completed and
executed IRS Form W-9 providing such U.S. Holder’s correct taxpayer identification number and certifying
that such holder is not subject to backup withholding, or otherwise establishes an exemption.

Backup withholding is not an additional tax. The amount of any backup withholding from a payment to
a U.S. Holder generally will be allowed as a credit against such holder’s U.S. federal income tax liability, if
any, and may entitle such holder to a refund, provided that the required information is timely furnished to
the IRS.

THE DISCUSSION ABOVE IS BASED ON CURRENT LAW. LEGISLATIVE, ADMINISTRATIVE OR
JUDICIAL CHANGES OR INTERPRETATIONS, WHICH CAN APPLY RETROACTIVELY, COULD
AFFECT THE ACCURACY OF THE STATEMENTS SET FORTH THEREIN. THE DISCUSSION ABOVE
IS FOR GENERAL INFORMATION PURPOSES ONLY. IT DOES NOT ADDRESS TAX
CONSIDERATIONS THAT MAY VARY WITH, OR ARE CONTINGENT ON, A HOLDER’S INDIVIDUAL
CIRCUMSTANCES NOR THE APPLICATION OF ANY U.S. NON-INCOME TAX LAWS OR THE LAWS
OF ANY STATE, LOCAL OR NON-U.S. JURISDICTION. HOLDERS ARE URGED TO CONSULT THEIR
TAX ADVISORS REGARDING SUCH MATTERS AND THE TAX CONSEQUENCES OF THE
COMBINATION AND THE OWNERSHIP AND DISPOSITION OF SMURFIT WESTROCK SHARES.

Irish Tax Considerations

Scope of Summary

The following is a general summary of the material Irish tax considerations of (a) the Combination
generally expected to be applicable to certain beneficial owners of Smurfit Kappa Shares and WestRock
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Stock; and (b) owning and disposing of Smurfit WestRock Shares after the Combination. The summary
contained in this section is based on Smurfit Kappa’s understanding of existing Irish tax laws and the
published practice of the Revenue Commissioners of Ireland (“Irish Revenue”) at the date of this proxy
statement/prospectus. Legislative, administrative or judicial changes may modify the tax consequences
described in this section, possibly with retroactive effect. Furthermore, Smurfit Kappa can provide no
assurances that the tax consequences contained in this summary will not be challenged by Irish Revenue or
will be sustained by an Irish court if they were to be challenged.

The following summary does not constitute tax advice and is intended only as a general guide. The
following summary is not exhaustive and Smurfit Kappa Shareholders, WestRock Stockholders and Smurfit
WestRock Shareholders should consult their own tax advisors about the Irish tax consequences (and the tax
consequences under the laws of other relevant jurisdictions), which may arise as a result of the Combination
and the acquisition, ownership and disposition of Smurfit WestRock Shares in the future. Furthermore, the
following summary applies only to Smurfit Kappa Shareholders and WestRock Stockholders who currently
hold, and Smurfit WestRock Shareholders who will hold, their shares as capital assets and does not apply to
all categories of ordinary shareholders, such as dealers in securities, trustees, insurance companies,
collective investment schemes, pension funds or ordinary shareholders who have, or who are deemed to
have, acquired their ordinary shares by virtue of an office or employment and such persons may be subject
to special rules.

Taxation of Chargeable Gains
The current rate of tax on chargeable gains in Ireland is thirty-three percent (33%).

The Smurfit Kappa Share Exchange

Smurfit Kappa Shareholders who are neither resident nor ordinarily resident in Ireland for Irish tax
purposes should not be liable for Irish CGT on the disposal of their Smurfit Kappa Shares pursuant to the
Smurfit Kappa Share Exchange, unless such shares were used in or for the purposes of a trade carried on by
the shareholder in Ireland through a branch or agency, or were used or held or acquired for use by or for the
purposes of the branch or agency.

Smurfit Kappa Shareholders who are resident or ordinarily resident for tax purposes in Ireland, or who
have used their shares in or for the purposes of a trade carried on by the shareholder in Ireland through a
branch or agency, or whose shares were used or held or acquired for use by or for the purposes of such a
branch or agency will, subject to the availability of any exemptions and reliefs (for example, company
amalgamation relief, which would operate to treat the Smurfit WestRock Shares received as part of the
Smurfit Kappa Share Exchange as the same asset (which was acquired at the same time and for the same
consideration), as the Smurfit Kappa Shares exchanged), generally be within the charge to Irish CGT in
relation to the Smurfit Kappa Share Exchange. Such shareholders should consult their own tax advisors as
to the Irish tax consequences of the Smurfit Kappa Share Exchange.

A Smurfit Kappa Shareholder who is an individual and is temporarily not resident in Ireland may, in
certain circumstances under Irish anti-avoidance legislation, still be liable for Irish CGT on any chargeable
gain realized upon the subsequent disposal of Smurfit Kappa Shares during the period in which such
individual is a non-Irish tax resident.

The Securities Depository Transfer

Smurfit WestRock Shareholders should not be liable for Irish CGT on the Securities Depository
Transfer on the basis that the Securities Depository Transfer should not be treated as giving rise to a
disposal of the beneficial ownership of the Euroclear Smurfit WestRock Shares for Irish CGT purposes.

The Merger

WestRock Stockholders who are neither resident nor ordinarily resident in Ireland for Irish tax purposes
should not be liable for Irish CGT on the cancellation of their WestRock Stock pursuant to the Merger.
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WestRock Stockholders who are resident or ordinarily resident for tax purposes in Ireland will, subject
to the availability of any exemptions and reliefs (for example, company amalgamation relief, which would
operate to treat the Smurfit WestRock Shares received as part of the Merger as the same asset, (which was
acquired at the same time and for the same consideration) as the WestRock Stock exchanged), generally be
within the charge to Irish CGT in relation to the Merger. Such shareholders should consult their own tax
advisors as to the Irish tax consequences of the Merger.

A WestRock Stockholder who is an individual and is temporarily not resident in Ireland for Irish tax
purposes may, in certain circumstances under Irish anti-avoidance legislation, still be liable for Irish CGT
on any chargeable gain realized upon the subsequent disposal of WestRock Stock during the period in which
such individual is non-Irish tax resident.

Post-Combination

Smurfit WestRock Shareholders who are neither resident nor ordinarily resident in Ireland for Irish tax
purposes should not be liable for Irish CGT on a subsequent disposal of their Smurfit WestRock Shares
unless such shares are used in or for the purposes of a trade carried on by the shareholder in Ireland through
a branch or agency, or are used or held or acquired for use by or for the purposes of the branch or agency.

Smurfit WestRock Shareholders who are resident or ordinarily resident for tax purposes in Ireland will,
subject to the availability of any exemptions and reliefs, generally be within the charge to Irish CGT on the
disposal of Smurfit WestRock Shares. Such shareholders should consult their own tax advisors as to the
Irish tax consequences of any such disposal.

A Smurfit WestRock Shareholder who is an individual and is temporarily not resident in Ireland may,
in certain circumstances under Irish anti-avoidance legislation, still be liable for Irish CGT on any
chargeable gain realized upon the subsequent disposal of Smurfit WestRock Shares during the period in
which such individual is a non-Irish tax resident.

Irish Stamp Duty

The rate of Irish stamp duty (where applicable) on transfers of shares of Irish incorporated companies
is 1% of the greater of the price paid or the market value of the shares acquired. Where Irish stamp duty
arises, it is generally a liability of the transferee. However, in the case of a gift or transfer at less than fair
market value, all parties to the transfer are jointly and severally liable.

The Smurfit Kappa Share Exchange

No Irish stamp duty should be payable by the Smurfit Kappa Shareholders on the issuance of the
Smurfit WestRock Shares or the transfer of the Smurfit Kappa Shares pursuant to the Smurfit Kappa Share
Exchange.

The Securities Depository Transfer

Smurfit WestRock Shareholders should not have a liability to Irish stamp duty in respect of the
Securities Depository Transfer to the extent that:

* there is no change in the beneficial ownership of the relevant Euroclear Smurfit WestRock Shares as
a result of the transfer of such Euroclear Smurfit WestRock Shares into DTC; and

+ the transfer into DTC is not effected in contemplation of a sale of such Euroclear Smurfit WestRock
Shares by a beneficial owner to a third party.

The Merger
No Irish stamp duty should be payable in respect of the Merger.
Post-Combination

Following the Combination, Irish stamp duty may be payable in respect of transfers of Smurfit
WestRock Shares, depending on the manner in which the Smurfit WestRock Shares are held and the way in
which transfers of the Smurfit WestRock Shares are effected. Smurfit WestRock expects to enter into
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arrangements with DTC to allow the Smurfit WestRock Shares to be settled through the facilities of DTC.
As such, the summary below discusses separately, Smurfit WestRock Shareholders who hold their Smurfit
WestRock Shares through DTC and those who do not.

Shares Held Through DTC

A transfer of Smurfit WestRock Shares effected by means of the transfer of book entry interests
through DTC should not be subject to Irish stamp duty.

Shares Held Outside of DTC or Transferred Into or Out of DTC

A transfer of Smurfit WestRock Shares other than by means of the transfer of book-entry interests
through DTC will generally be subject to Irish stamp duty at the current rate of 1% on the greater of the
price paid or the market value of the relevant shares, including a transfer of Depositary Interests within the
CREST System.

Smurfit WestRock Shareholders wishing to transfer their shares into (or out of) DTC after the
Combination may do so without giving rise to Irish stamp duty provided:
+ there is no change in the beneficial ownership of such shares as a result of the transfer; and

* the transfer into (or out of) DTC is not effected in contemplation of a sale of such shares by a
beneficial owner to a third party.

Dividend Withholding Tax
DWT should not arise on the Combination.

Following the Combination, unless exempted, a withholding tax (currently at a rate of 25%) will apply
to dividends or other distributions paid by Smurfit WestRock. The withholding tax requirement will not
apply to distributions paid to certain categories of Irish tax resident Smurfit WestRock Shareholders and
certain categories of non-Irish tax resident Smurfit WestRock Shareholders.

Smurfit WestRock Shares held by Irish tax residents

The following Irish tax resident Smurfit WestRock Shareholders are exempt from DWT if they are
beneficially entitled to such distribution and if, on a timely basis in advance of the payment of any relevant
distribution, Computershare Trust Company NA or other transfer agent (the “Transfer Agent”), or in respect
of such Smurfit WestRock Shares held in uncertified form, any qualifying intermediary appointed by
Smurfit WestRock, has received from the holder, an appropriate declaration of entitlement to exemption:

* Irish resident companies;
+ pension schemes approved by Irish Revenue;

 qualifying fund managers or qualifying savings managers in relation to approved retirement funds or
approved minimum retirement funds;

* Personal Retirement Savings Account (“PRSA”) administrators who receive the relevant distribution
as income arising in respect of the PRSA assets;

+ Pan-European Pension Product (“PEPP”) providers who receive the relevant distribution as income
arising in respect of the PEPP assets;

+ qualifying employee share ownership trusts;

* collective investment undertakings;

* tax-exempt charities;

+ designated brokers receiving the distribution for special portfolio investment accounts;

+ persons who are entitled to exemption from Irish income tax on distributions in respect of an
investment in whole or in part of payments received from a civil action or from the Personal Injuries
Assessment Board for damages in respect of a mental or physical infirmity;
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 certain qualifying trusts established for the benefit of an incapacitated individual and / or persons in
receipt of income from such a qualifying trust;

 persons entitled to exemption from Irish income tax by virtue of section 192(2) of the Taxes
Consolidation Act (“TCA”) 1997,

+ certain pension schemes authorised by a country with which Ireland has a Tax Information Exchange
Agreement pursuant to section 826(1B) of the TCA;

* unit trusts to which section 731(5)(a) of the TCA applies; or

« certain Irish Revenue approved amateur and athletic sport bodies.

Smurfit WestRock Shares held by non-Irish tax residents

The following non-Irish tax resident Smurfit WestRock Shareholders are exempt from DWT if they are
beneficially entitled to the distribution and (subject to the section entitled “Smurfit WestRock Shares Held by
U.S. Residents” below), if, on a timely basis in advance of the payment of any relevant distribution, the
Transfer Agent or, in respect of Smurfit WestRock Shares held in uncertified form, any qualifying
intermediary appointed by Smurfit WestRock, has received from the holder of such shares an appropriate
declaration of entitlement to exemption:

 persons (other than a company) who (i) are neither tax resident nor ordinarily resident in Ireland; and
(ii) are resident for tax purposes in (a) an EU member state or European Economic Area state other
than Ireland; or (b) a country with which Ireland has a double tax treaty (“DTT Country”);

* companies not tax resident in Ireland which are (i) tax resident in an EU member state, European
Economic Area state or DTT Country; and (ii) not under the control, whether directly or indirectly,
of a person or persons who is or are tax resident in Ireland;

+ companies not tax resident in Ireland which are directly or indirectly under the control of a person or
persons who is or are, by virtue of the law of a DTT Country, an EU member state or European
Economic Area state, resident for tax purposes in a DTT Country, EU member state or European
Economic Area state other than Ireland and who is or are not under the control, whether directly or
indirectly, of a person or persons who is or are not resident for tax purposes in a DTT Country, an
EU member state or European Economic Area state;

* companies not tax resident in Ireland, the principal class of shares of which is substantially and
regularly traded on a recognized stock exchange in a DTT Country, an EU member state or European
Economic Area state including Ireland or on an approved stock exchange; or

+ companies not tax resident in Ireland that are 75% subsidiaries of a single company, or are wholly
owned by two or more companies, in either case the principal class of shares of which is or are
substantially and regularly traded on a recognized stock exchange in a DTT Country or an EU
member state or European Economic Area state, including Ireland or on an approved stock exchange.

For non-Irish tax resident Smurfit WestRock Shareholders that cannot avail themselves of one of
Ireland’s domestic law exemptions from DWT, it may be possible for such Smurfit WestRock Shareholders
to rely on the provisions of a double tax treaty to which Ireland is a party to reduce the rate of DWT.

In order to ensure sufficient time to process the receipt of DWT forms, a Smurfit WestRock
Shareholder, where required, must furnish the relevant DWT form to:

* its broker (with the relevant information further transmitted to any qualifying intermediary appointed
by Smurfit WestRock) before the record date for the distribution (or such later date before the
distribution payment date as may be notified to the holder of Smurfit WestRock Shares by the
broker) if its Smurfit WestRock Shares are held in uncertified form; or

+ the Transfer Agent at least seven Business Days before the record date of the distribution if its
Smurfit WestRock Shares are held in ‘registered form.’

Smurfit WestRock Shares held by U.S. tax residents

A submission has been made to Irish Revenue to confirm that distributions paid in respect of Smurfit
WestRock Shares owned by U.S. tax residents and held through DTC will not be subject to DWT provided
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the address of the beneficial owner of such shares in the records of the broker holding such shares is in the
United States (and such broker has further transmitted the relevant information to a qualifying intermediary
appointed by Smurfit WestRock).

A submission has also been made to Irish Revenue to confirm that distributions paid in respect of
Smurfit WestRock Shares owned by U.S. tax residents and held directly (outside of DTC) will not be
subject to DWT provided that the shareholder has completed the appropriate DWT form (as per the section
of this proxy statement/prospectus entitled “Smurfit WestRock Shares Held by Non-Irish tax residents”) and
this form remains valid or provides a Form IRS 6166. Such shareholders must provide the appropriate DWT
form or Form IRS 6166 to the qualifying intermediary or Transfer Agent at least seven Business Days
before the record date for the relevant distribution.

If any Smurfit WestRock Shareholder resident in the U.S. receives a distribution from which DWT has
been withheld, the Smurfit WestRock Shareholder may be entitled to apply for a refund of such DWT from
Irish Revenue, provided the Smurfit WestRock Shareholder is beneficially entitled to the distribution.

Smurfit WestRock Shares held by other persons

Smurfit WestRock Shareholders that do not fall within any of the categories referred to above may fall
within other exemptions from DWT. If any Smurfit WestRock Shareholders are exempt from DWT, but
receive distributions subject to DWT, such Smurfit WestRock Shareholders may apply for refunds of such
DWT from Irish Revenue.

Distributions paid in respect of Smurfit WestRock Shares held through DTC that are owned by a
partnership formed under the laws of a DTT Country and where all the partners are resident in a DTT
Country should be entitled to an exemption from DWT if all of the partners complete the appropriate DWT
forms (or in the case of U.S. tax resident partners, to provide a completed IRS Form 6166) and provide them
to their brokers (so that such brokers can further transmit the relevant information to a qualifying
intermediary appointed by Smurfit WestRock) before the record date for the distribution. If any partner in
the partnership is not a resident of a DTT Country, no partner is entitled to the exemption from DWT.

Prior to paying any distribution, Smurfit WestRock will execute an agreement with an entity that is
recognized by Irish Revenue as a “qualifying intermediary,” which will provide for certain arrangements
relating to distributions in respect of the Smurfit WestRock Shares that are held through DTC (“Deposited
Securities”). The agreement will provide that the qualifying intermediary shall distribute or otherwise make
available to Cede & Co, as nominee for DTC, any dividend or other distribution in cash with respect to the
Deposited Securities after Smurfit WestRock delivers or causes to be delivered to the qualifying
intermediary the cash to be distributed.

Smurfit WestRock will rely on information received directly or indirectly from its qualifying
intermediary, brokers and its Transfer Agent in determining where Smurfit WestRock Shareholders are
resident, whether they have provided the required U.S. tax information and whether they have provided the
required DWT forms.

Links to various DWT forms are available at https://www.revenue.ie/en/companies-and-charities/
dividend-withholding-tax/exemptions-for-non-residents.aspx. Such forms are generally valid, subject to a
change in circumstances, until December 31 of the fifth year after the year in which such forms were
completed.

Income Tax on Dividends Paid on Smurfit WestRock Shares

Irish income tax may arise for certain persons in respect of distributions received from Irish resident
companies.

A non-Irish tax resident Smurfit WestRock Shareholder that is entitled to an exemption from DWT will
generally have no Irish income tax or USC liability on a distribution from Smurfit WestRock. A non-Irish
tax resident Smurfit WestRock Shareholder that is not entitled to an exemption from DWT, and therefore
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is subject to DWT, generally will have no additional Irish income tax liability or USC liability. The DWT
deducted by Smurfit WestRock should discharge the Irish income tax liability and USC liability.

Capital Acquisitions Tax
Irish CAT should not arise upon the Combination.

Following the Combination, a gift or inheritance of Smurfit WestRock Shares (including Depositary
Interests and shares held through DTC) should be within the charge to CAT notwithstanding that the donor
or the donee/successor in relation to such gift or inheritance is domiciled and resident outside Ireland. This
is because Smurfit WestRock Shares are regarded as property situated in Ireland for CAT purposes.

CAT is currently charged at a rate of 33% above a tax-free threshold, subject to available reliefs and
exemptions. The appropriate tax-free threshold is dependent upon (i) the relationship between the donor and
the donee; and (ii) the aggregation of the values of previous gifts and inheritances received by the donee
from persons within the same group threshold. Gifts and inheritances passing between spouses are exempt
from CAT, as are gifts to certain charities. Children currently have a lifetime tax-free threshold of €335,000
in respect of taxable gifts or inheritances received from their parents. There is also a “small gift exemption”
from CAT whereby the first €3,000 of the taxable value of all taxable gifts taken by a donee from any one
donor, in each calendar year, is exempt from CAT and is also excluded from any future aggregation. This
exemption does not apply to an inheritance.

Depositary Interests may also be treated as assets situated in the United Kingdom for the purposes of
UK inheritance tax. Accordingly, the death of a holder of Depositary Interests or a gift of Depositary
Interests by a holder may give rise to a liability to UK inheritance tax, even if the holder is neither
domiciled nor deemed to be domiciled in the United Kingdom. To the extent that the same event gives rise
to CAT and UK inheritance tax, relief may be available under the Convention between the United Kingdom
and Ireland for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with respect to
Taxes on Estates of Deceased Persons and Inheritances and on Gifts dated 7 December 1977. Holders for
whom this may be relevant should consult their own tax advisors.

US citizens or US domiciled persons for federal estate tax purposes who hold Smurfit WestRock Shares
or Depositary Interests may fall within the charge to Federal Estate Tax or other US transfer taxes on a gift
or inheritance of those Smurfit WestRock Shares. Where CAT arises on the same event, a credit may be
available but only insofar as the event concerned is an inheritance, for any CAT paid under the Convention
between the Government of Ireland and the Government of the United States for the avoidance of double
taxation and the prevention of fiscal evasion with respect to taxes on the estates of Deceased Persons.
Smurfit WestRock Shareholders for whom this may be relevant should consult their own tax advisors.

The Irish tax considerations summarized above are for general information only and are not intended to
provide any definitive tax representations to Smurfit Kappa Shareholders, WestRock Stockholders and
Smurfit WestRock Shareholders. Each Smurfit Kappa Shareholder, WestRock Stockholders and Smurfit
WestRock Shareholder should consult their own tax advisor as to the tax consequences that may apply to
such shareholder.

Accounting Treatment

The Merger will be accounted for as a business combination under GAAP. In accordance with
ASC 805, as Smurfit WestRock will have had no historical operations and no material assets prior to the
Smurfit Kappa Share Exchange, Smurfit Kappa will be treated as the accounting acquirer of WestRock. In
identifying Smurfit Kappa as the accounting acquirer, Smurfit WestRock based its conclusion primarily on
the following: (i) it is anticipated that the existing Smurfit Kappa Shareholders will hold a majority of the
common stock of Smurfit WestRock upon Completion; (ii) a majority of the members of the Smurfit
WestRock Board following the Combination, including the Chair of the Smurfit WestRock Board, will be
current members of the Smurfit Kappa Board of Directors; (iii) the Group Chief Executive Officer and the
Group Chief Financial Officer of Smurfit Kappa will serve as President and Group Chief Executive Officer
and Executive Vice President and Group Chief Financial Officer respectively, of Smurfit WestRock
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following the Combination; and (iv) WestRock Stockholders will receive the Merger Consideration
(including the Cash Consideration) while Smurfit Kappa Shareholders will receive one new share in Smurfit
WestRock for each of their Smurfit Kappa Shares pursuant to the Smurfit Kappa Share Exchange. No single
factor was the sole determinant in the overall conclusion that Smurfit Kappa is the acquirer for accounting
purposes, rather all factors were considered in arriving at such conclusion. The Smurfit Kappa Share
Exchange is not a business combination under GAAP as Smurfit WestRock will have had no historical
operations or material assets prior to the Smurfit Kappa Share Exchange, the ownership of Smurfit
WestRock will be the same as that of Smurfit Kappa immediately following the Smurfit Kappa Share
Exchange and prior to the Merger and will be a share for share exchange with no cash consideration. The
Smurfit Kappa Share Exchange will not give rise to any goodwill or change in accounting basis.

Dividend Policy

Smurfit WestRock believes that dividends are a central component of its objective to deliver value for
Smurfit WestRock Shareholders and recognizes the importance of dividends to Smurfit WestRock
Shareholders. While there can be no assurance that Smurfit WestRock Shareholders will receive or be
entitled to dividends that are equivalent to the historical dividends of Smurfit Kappa or WestRock, Smurfit
WestRock intends to pay dividends to Smurfit WestRock Shareholders in line with Smurfit Kappa’s current
attractive dividend policy. Smurfit Kappa has historically paid regular dividends and, following Completion,
it is intended that Smurfit WestRock will declare dividends on a quarterly basis.

The timing and amount of future dividends are subject to the determination of the Smurfit WestRock
Board. The Smurfit WestRock Board may, in its sole discretion, commence dividend payments, change the
amount or frequency of dividend payments or discontinue the payment of dividends entirely. For these
reasons, there can be no assurance as to the timing or level of future dividend payments, if any, that Smurfit
WestRock Shareholders will receive because such determination on future dividends would be based on a
number of considerations, including but not limited to, Smurfit WestRock’s results of operations, capital
investment priorities, the market price of Smurfit WestRock Shares and access to capital markets, as well as
legal requirements (including requirements relating to availability of distributable reserves), industry
practice and other factors deemed relevant by the Smurfit WestRock Board.

Listing of Smurfit WestRock Shares; Delisting of Smurfit Kappa Shares; S&P Index

Smurfit WestRock and Smurfit Kappa will use their respective reasonable best efforts to cause all of
the Smurfit WestRock Shares to be issued to the WestRock Stockholders pursuant to the Merger and the
Smurfit WestRock Shares to be issued to Smurfit Kappa Shareholders pursuant to the Smurfit Kappa Share
Exchange to be approved for listing on the NYSE, subject only to official notice of issuance, prior to
Completion. Smurfit WestRock, WestRock and Smurfit Kappa will also use their respective reasonable best
efforts to cause all of the Smurfit WestRock Shares to be issued to the WestRock Stockholders pursuant to
the Merger and the Smurfit WestRock Shares to be issued to Smurfit Kappa Shareholders pursuant to the
Smurfit Kappa Share Exchange to be approved, on or prior to Completion, for admission to the standard
listing segment of the Official List of the FCA and apply for the Smurfit WestRock Shares to be admitted to
trading on the LSE’s main market for listed securities, subject only to the issuance of such Smurfit
WestRock Shares upon Completion.

It should also be noted that, subject to the FCA’s Draft New UK Listing Rules being implemented by
the FCA in their current form and taking effect at the relevant time following Completion, Smurfit
WestRock expects to be transferred to the new Equity Shares (International Commercial Companies
Secondary Listing) category thereunder, with rules substantially similar to the rules currently applicable to
companies listed on the standard listing segment of the Official List of the FCA under the FCA’s existing
Listing Rules. As at the date of this proxy statement/prospectus, however, the scope and application of the
proposed Draft New UK Listing Rules are not yet final and could therefore be subject to change.

Smurfit WestRock, WestRock and Smurfit Kappa will use their respective reasonable best efforts to
seek inclusion after the Merger Effective Time of the Smurfit WestRock Shares (including those Smurfit
WestRock Shares issued in connection with the DIs) in an S&P Index.
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In addition, it is expected that Smurfit Kappa Shares will be delisted from the premium listing segment
of the Official List of the FCA and the Smurfit Kappa Shares will cease trading on the main market for
listed securities of the LSE, and that Smurfit Kappa will delist the Smurfit Kappa Shares from the Official
List of Euronext Dublin and the Smurfit Kappa Shares will cease trading on the Euronext Dublin Market.

Delisting and Deregistration of WestRock Stock

Smurfit Kappa, WestRock, Smurfit WestRock and Merger Sub have agreed to cooperate in taking all
actions necessary to delist the WestRock Stock from the NYSE and terminate its registration under the
Exchange Act following the Merger Effective Time, after which WestRock will cease filing its own periodic
and other reports with the SEC and WestRock Stock will cease to be publicly traded.

Settlement of Smurfit WestRock Shares Issued Pursuant to the Smurfit Kappa Share Exchange

At present, Smurfit Kappa Shareholders have the option to hold interests in Smurfit Kappa Shares
either directly in certificated form (i.e., by way of paper certificate, the holder of which is registered on the
Smurfit Kappa Register of Members) or in uncertificated form through the EB System. This includes
interests in Smurfit Kappa Shares held directly through the EB System via EB Participants and Smurfit
Kappa Shares represented by CDIs. The EB System is structured as an ‘intermediated’ or ‘indirect’ system,
which means that the EB Nominee is recorded on the Smurfit Kappa Register of Members as the holder of
legal title to the Smurfit Kappa Shares, and trades in those Smurfit Kappa Shares are reflected by a change
in Euroclear Bank’s book-entry system, instead of through a change to Smurfit Kappa’s register of
members. At the time of the migration of the Smurfit Kappa Shares to the EB System from the CREST
System in March of 2021 (the “EB Migration”), CDIs were issued to all former holders of Smurfit Kappa
Shares held in CREST.

Since the EB Migration, Smurfit Kappa Shareholders can opt to hold interests in the uncertificated
Smurfit Kappa Shares in one of two ways, either (i) through a nominated EB Participant in the EB System,
in the form of Belgian Law Rights issued by Euroclear Bank; or (ii) through CDIs issued in the CREST
System to CREST Participant accounts. In either case, the registered holder of all uncertificated Smurfit
Kappa Shares is the EB Nominee. The CDIs represent Smurfit Kappa Shares deposited in the EB System
and are recorded in the account of the CREST Nominee, which is an EB Participant and the nominee of the
CREST Depository for the purpose of the creation of CDlIs.

In order for the Smurfit WestRock Shares to be directly listed on the NYSE, they must be eligible for
deposit and clearing through DTC, a central securities depository that provides settlement services for
companies whose securities are listed on the NYSE. Like the EB System, DTC is an intermediated
settlement system where the DTC Nominee is recorded on the Smurfit WestRock Register of Members as
the holder of legal title to the uncertificated Smurfit WestRock Shares and trades in those shares are
reflected by changes in DTC’s book-entry system, instead of through a change to the Smurfit WestRock
Register of Members.

To implement the listing of Smurfit WestRock Shares on NYSE and the LSE, Smurfit WestRock will
firstly complete the Smurfit Kappa Share Exchange. The effect of the Smurfit Kappa Share Exchange will
be that, immediately following the Smurfit Kappa Share Exchange, the Smurfit WestRock Register of
Members will mirror that of Smurfit Kappa immediately prior to Completion. However, to facilitate the
trading and settlement of Smurfit WestRock Shares across the NYSE and the LSE, it will be necessary to
transfer the legal title to the shares initially held by the EB Nominee in the manner described below. These
transfers will be effected by the Smurfit WestRock Board using the Smurfit WestRock Constitution and will
not affect or vary the ultimate beneficial ownership of the relevant Smurfit WestRock Shares.

In addition to changes in the holding of legal title to certain Smurfit WestRock Shares, Smurfit
WestRock will enter into certain arrangements with Computershare, who will become the transfer agent, as
will be necessary in order to facilitate the trading and settlement of Smurfit WestRock Shares across the
NYSE and the LSE.

Accordingly, it is proposed that, immediately following Completion, the Smurfit WestRock Board will
utilize certain powers in the Smurfit WestRock Constitution to transfer legal title to all Smurfit WestRock
Shares:

» which are then held indirectly by record date holders of Smurfit Kappa CDIs in the CREST System
to the DTC Nominee (without any change to the underlying ultimate beneficial ownership of the
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relevant Smurfit WestRock Shares) with the relevant CREST Participants credited with Smurfit
WestRock Depositary Interests through CREST in place of their Smurfit Kappa CDIs; and

+ which are then held indirectly through EB Participants in the EB System (in respect of entitlements
to Smurfit Kappa Shares not then represented in CDI form, and which are not to be immediately
represented by Smurfit WestRock Depositary Interests, as per the first bullet point above) directly to
the Relevant EB Participants interested in those Smurfit WestRock Shares (without any change to the
underlying ultimate beneficial ownership of the relevant Smurfit Kappa Shares), and such relevant
EB Participants will be recorded as the registered holders of the relevant Smurfit WestRock Shares,
to be held in ‘registered form’ on the Smurfit WestRock Register of Members.

Implementation of the proposed settlement system described in the bullet points above would mean
that, upon the listing of Smurfit WestRock Shares on the NYSE and the LSE becoming effective, no Smurfit
WestRock Shares would be held, directly or indirectly, through the EB System. As a result of the migration
of the settlement system from Euroclear Bank to DTC and changes to listing venues following Completion:
(i) Smurfit WestRock Shares will be listed and traded on the NYSE and settled via DTC book-entry
interests; (ii) Smurfit WestRock Shares will be listed and traded on the LSE and settled via Depositary
Interests; (iii) no CDIs will be in existence or used for the settlement of trades of Smurfit WestRock Shares;
and (iv) Smurfit WestRock Shares held through EB Participants immediately following the Effective Time
will be withdrawn from the EB System and the settlement and holding of Smurfit WestRock Shares through
EB Participants via the EB System will not be possible.

U.S. Federal Securities Law Consequences

Following the effectiveness of the registration statement on Form S-4, of which this proxy statement/
prospectus forms a part, the Smurfit WestRock Shares issued in the Combination to holders of WestRock
Stock will not be subject to any restrictions on transfer arising under the Securities Act or the Exchange
Act, except for Smurfit WestRock Shares issued to any holder of WestRock Stock who may be deemed an
“affiliate” for purposes of Rule 144 of the Securities Act of Smurfit WestRock after Completion. Persons
who may be deemed “affiliates” of Smurfit WestRock generally include individuals or entities that control,
are controlled by or are under common control with, Smurfit WestRock and may include the executive
officers and directors of Smurfit WestRock as well as its principal shareholders.

The Smurfit WestRock Shares to be issued in the Combination to holders of Smurfit Kappa Shares have
not been, and are not expected to be, registered under the Securities Act or the securities laws of any other
jurisdiction. The Smurfit WestRock Shares to be issued in the Combination to holders of Smurfit Kappa
Shares will be issued pursuant to an exemption from the registration requirements provided by Section 3(a)
(10) of the Securities Act based on the approval of the Scheme by the Irish High Court. Section 3(a)(10) of
the Securities Act exempts securities issued in exchange for one or more bona fide outstanding securities
from the general requirement of registration where the fairness of the terms and conditions of the issuance
and exchange of the securities have been approved by any court or authorized governmental entity after a
hearing upon the fairness of the terms and conditions of the exchange at which all persons to whom
securities will be issued have the right to appear and to whom adequate notice of the hearing has been given.
In determining whether it is appropriate to authorize the Scheme, the Irish High Court will consider at the
Court Hearing whether the terms and conditions of the Scheme are fair to Scheme Shareholders. The Irish
High Court will fix the date and time for the Irish Court Hearing. If the Irish High Court approves the
Scheme, its approval will constitute the basis for the Smurfit WestRock Shares to be issued without
registration under the Securities Act in reliance on the exemption from the registration requirements of the
Securities Act provided by Section 3(a)(10) of the Securities Act. The Smurfit WestRock Shares issued
pursuant to Section 3(a)(10) of the Securities Act will be freely transferable under U.S. federal securities
laws, except by any holder of Smurfit Kappa Shares who may be deemed an “affiliate” for purposes of
Rule 144 of the Securities Act of Smurfit WestRock after Completion.

In the event that Smurfit WestRock Shares are in fact held by affiliates of Smurfit WestRock, those
holders may resell the Smurfit WestRock Shares (a) in accordance with the provisions of Rule 144 under the
Securities Act or (b) as otherwise permitted under the Securities Act. Rule 144 generally provides that
“affiliates” of Smurfit WestRock may not sell securities of Smurfit WestRock received in the Combination
unless the sale is effected in compliance with the volume, current public information, manner of sale and
timing limitations set forth in such rule. These limitations generally permit sales made by an affiliate in
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any three-month period that do not exceed the greater of 1% of the outstanding Smurfit WestRock Shares or
the average weekly reported trading volume in such securities over the four (4) calendar weeks preceding
the placement of the sale order, provided that the sales are made in unsolicited, open market “broker
transactions” and that current public information on Smurfit WestRock is available.
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THE TRANSACTION AGREEMENT

The summary of the material provisions of the Transaction Agreement below and in this proxy
statement/prospectus is qualified in its entirety by reference to the Transaction Agreement, a copy of which
is attached to this proxy statement/prospectus as Annex A. This summary may not contain all of the
information about the Transaction Agreement that is important to you. You are advised to read the
Transaction Agreement in its entirety carefully as it is the legal document governing the Combination.

The Transaction Agreement contains representations and warranties that the parties have made to each
other as of specific dates. The assertions embodied in the representations and warranties in the Transaction
Agreement were made solely for purposes of the Transaction Agreement and the Combination and
agreements contemplated thereby among the parties thereto and may be subject to important qualifications
and limitations agreed to by the parties thereto in connection with negotiating the terms thereof. The
representations and warranties may also be subject to a contractual standard of materiality different from
those generally applicable to reports and documents filed by WestRock with the SEC or published and filed
by Smurfit Kappa with the Registrar of Companies or under the Listing Rules, the Prospectus
Regulation Rules, the DTRs and/or the Irish Companies Act, and the assertions embodied in the
representations and warranties contained in the Transaction Agreement (and summarized below) are
qualified by information in disclosure schedules provided by WestRock to Smurfit Kappa and by Smurfit
Kappa to WestRock in connection with the signing of the Transaction Agreement and by certain information
contained in certain of WestRock's filings with the SEC and by certain information contained in certain of
Smurfit Kappa's filings and documents published and filed with the Registrar of Companies or under the
Listing Rules, the Prospectus Regulation Rules, the DTRs and/or the Irish Companies Act. These disclosure
schedules, SEC filings, Registrar of Companies filings and publications and filings under the Listing Rules,
the Prospectus Regulation Rules, the DTRs and the Irish Companies Act contain information that modifies,
qualifies and creates exceptions to the representations and warranties set forth in the Transaction
Agreement. In addition, information concerning the subject matter of the representations and warranties
may have changed after September 12, 2023, and subsequent developments or new information qualifying a
representation or warranty may have been included in this proxy statement/prospectus.

In addition, if specific material facts arise that contradict the representations and warranties in the
Transaction Agreement, Smurfit Kappa, Smurfit WestRock, Merger Sub or WestRock, as applicable, may
disclose those material facts in the public filings that it makes with the SEC, the Registrar of Companies
and the LSE, as applicable, in accordance with, and to the extent required by, applicable law. Accordingly,
the representations and warranties in the Transaction Agreement and the description of them in this proxy
statement/prospectus should not be read alone, but instead should be read in conjunction with the other
information contained in the reports, statements and filings WestRock and Smurfit Kappa publicly have filed
with the SEC or have otherwise made publicly available, as applicable. Such information can be found in
this proxy statement/prospectus and in the reports, statements and filings WestRock and Smurfit Kappa have
publicly filed with the SEC or have otherwise made publicly available, as described in the section of this
proxy statement/prospectus entitled “Where You Can Find More Information.”

The Combination

The Transaction Agreement provides that, if the Combination is approved by the WestRock
Stockholders and the Smurfit Kappa Shareholders and the other Conditions are satisfied or waived in
accordance with the terms of the Transaction Agreement:

a) pursuant to the Scheme and upon the Scheme becoming effective, all of the Smurfit Kappa Shares
(excluding any Designated Smurfit Kappa Shares) issued and outstanding immediately prior to the
Scheme Effective Time, and all rights in respect thereof, shall be transferred to Smurfit WestRock
at the Scheme Effective Time in exchange for one Smurfit WestRock Share for each Smurfit
Kappa Share so transferred. It is expected that the Smurfit WestRock Shares to be issued to
Smurfit Kappa Shareholders under the Scheme will be issued in reliance upon the exemption from
the registration requirements of the Securities Act provided by Section 3(a)(10) thereof. For more
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information, see the section of this proxy statement/prospectus entitled “The Combination — U.S.
Federal Securities Law Consequences”; and

b) on Completion, and in accordance with the DGCL and the DLLCA and the conditions set forth in
the Transaction Agreement, Merger Sub shall be merged with and into WestRock at the Merger
Effective Time, with Merger Sub’s separate corporate existence ceasing and WestRock surviving
the Merger as a wholly owned subsidiary of Smurfit WestRock, pursuant to which each share of
WestRock Stock issued and outstanding immediately prior to the Merger Effective Time, other
than the shares of WestRock Stock owned by WestRock, any WestRock subsidiary, Smurfit Kappa,
Merger Sub or any of their respective subsidiaries, and all rights in respect thereof, shall be
cancelled and automatically converted into the right to receive the Merger Consideration.

As a result of the Combination, each of Smurfit Kappa and WestRock will become wholly owned
subsidiaries of Smurfit WestRock, and the former Smurfit Kappa Shareholders and WestRock Stockholders
will become holders of Smurfit WestRock Shares.

Completion and Effectiveness of the Combination

Completion shall take place at 5:00 p.m. New York City Time on the Completion Date. On or prior to
Completion, Smurfit Kappa shall cause a meeting of the Smurfit Kappa Board (or a duly authorized
committee thereof) to be held at which resolutions are passed (conditional only on delivery of the Court
Order to the Registrar of Companies occurring and effective as of the Scheme Effective Time) approving
(i) the removal of such directors of Smurfit Kappa as Smurfit WestRock shall determine, (ii) the
appointment of such persons as directors of Smurfit Kappa as Smurfit WestRock may nominate and (iii) the
registration of the transfer to Smurfit WestRock (and/or its nominee(s)) of each Smurfit Kappa Share in
issue at the Scheme Record Time, but excluding any Designated Smurfit Kappa Shares, in accordance with
the Scheme. Smurfit Kappa shall deliver to Smurfit WestRock and WestRock certified copies of such
resolutions and letters of resignation from the directors who are removed from the Smurfit Kappa Board in
accordance with clause (i) of the foregoing sentence.

Smurfit WestRock shall cause a meeting of the Smurfit WestRock Board (or a duly authorized
committee thereof) to be held at which resolutions are passed (conditional only on delivery of the Court
Order to the Registrar of Companies occurring and effective as of the Scheme Effective Time) approving
(1) the appointment of the WestRock Designees and the Smurfit Kappa Designees (each as defined below) to
the Smurfit WestRock Board (to the extent not already appointed prior to the Scheme Effective Time),

(ii) the allotment and issue of the Scheme Consideration to the Smurfit Kappa Shareholders at the Scheme
Record Time, pursuant to the terms of the Scheme, (iii) the allotment and issue of Smurfit WestRock Shares
pursuant to the Merger and (iv) the Securities Depository Transfer and the registration of the transfers of
Smurfit WestRock shares related thereto.

On or substantially concurrently with Completion and subject to the terms and conditions of the
Scheme, Smurfit Kappa shall cause a copy of the Court Order to be delivered to the Registrar of Companies
and shall cause a copy to be provided to WestRock.

At the Merger Effective Time, a certificate of merger satisfying the applicable requirements of the
DGCL and the DLLCA will be duly executed and filed with the Secretary of State of the State of Delaware
as provided in the DGCL and the DLLCA. The certificate of merger will specify that the Merger will
become effective at such time as Smurfit Kappa and WestRock may mutually agree on the date on which the
Merger closing occurs or such other time as Smurfit Kappa and WestRock may mutually agree and specify
in the certificate of merger (provided that in no event shall the Merger become effective prior to the
effectiveness of the Smurfit Kappa Share Exchange).

At the Merger Effective Time, the certificate of incorporation and bylaws of WestRock will be
amended and restated in their entirety to be in the form of the certificate of incorporation and bylaws,
respectively, of Merger Sub, as in effect immediately prior to the Merger Effective Time (except that all
references to Merger Sub will be references to WestRock) and, as so amended and restated, will be the
certificate of incorporation and bylaws, respectively, of WestRock until thereafter changed or amended as
provided therein or by applicable law.
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From and after the Merger Effective Time, (i) the officers of WestRock immediately before the Merger
Effective Time shall be the officers of the Surviving Corporation from and after the Merger Effective Time and
(ii) the directors of Merger Sub immediately before the Merger Effective Time shall be the directors of the
Surviving Corporation from and after the Merger Effective Time.

Merger Consideration

At the Merger Effective Time, by virtue of the Merger and without any action on the part of the parties
or their respective shareholders, each share of WestRock Stock issued and outstanding immediately prior to
the Merger Effective Time (but excluding the shares of WestRock Stock owned by WestRock, any
WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries, and excluding
Dissenting Shares) shall automatically be cancelled and converted into and become the right to receive the
Merger Consideration, subject to any applicable withholding taxes. From and after the Merger Effective
Time, all such shares of WestRock Stock shall no longer be outstanding and shall automatically be cancelled
and shall cease to exist, and each applicable holder of shares of WestRock Stock will cease to have any
rights with respect to the WestRock Shares except the right to receive the Merger Consideration therefor and
any dividends or other distributions declared by the WestRock Board for such shares of WestRock Stock
having a record date prior to the Merger Effective Time and which remain unpaid as of the Merger Effective
Time, upon surrender of such shares of WestRock Stock in accordance with the Transaction Agreement,
together with any other amounts that such holder has the right to receive in respect of dividends or other
distributions under the terms of the Transaction Agreement.

At the Merger Effective Time, all shares of WestRock Stock that are owned by WestRock, any
WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries will be cancelled
and will cease to exist and no consideration will be delivered in exchange for such shares.

At the Merger Effective Time, each share of common stock, $0.01 par value per share, of Merger Sub
issued and outstanding immediately prior to the Merger Effective Time will be automatically converted into
and become one validly issued, fully paid and non-assessable share of common stock of the Surviving
Corporation.

No certificate or scrip representing fractional Smurfit WestRock Shares will be issued upon the
surrender for exchange of WestRock Certificates or WestRock Book-Entry Shares, and such fractional share
interests will not entitle the owner thereof to vote or to any other rights of a shareholder of Smurfit
WestRock. Each holder of WestRock Stock converted pursuant to the Merger who would otherwise have
been entitled to receive a fraction of a Smurfit WestRock Share will receive, in lieu thereof and upon
surrender thereof, cash, without interest and less applicable withholding taxes, in an amount equal to such
fractional part of a Smurfit WestRock Share multiplied by the VWAP of Smurfit Kappa Shares.

Change in Shares

If at any time after the date of the Transaction Agreement and prior to the Merger Effective Time, the
outstanding shares of WestRock Stock or Smurfit Kappa Shares are changed into, or exchanged for, a
different number of shares or a different class, by reason of any subdivision, reclassification, reorganization,
recapitalization, split, combination, contribution or exchange of shares, or a stock dividend or dividend
payable in any other securities is declared with a record date within such period, or any similar event
occurs, the Merger Consideration, the Smurfit Kappa Scheme Consideration, any other payment to be made
pursuant to the treatment of the Smurfit Kappa Equity Awards and the WestRock Equity Awards in
connection with the Combination pursuant to the terms of the Transaction Agreement and any other number
or amount contained in the Transaction Agreement which is based upon the price or number of the
WestRock or Smurfit Kappa Shares, as the case may be, shall be correspondingly adjusted to provide the
holders of WestRock Stock and Smurfit Kappa Shares the same economic effect as contemplated by the
Transaction Agreement prior to such event.

Surrender and Exchange of WestRock Stock

At or immediately after the Merger Effective Time, Smurfit WestRock or Merger Sub will deposit with
the Exchange Agent, (i) evidence of Smurfit WestRock Shares in book-entry form equal to the aggregate
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Stock Consideration to which holders of WestRock Stock (other than WestRock Stock owned by WestRock,
any WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries) will become
entitled and (ii) cash in immediately available funds in an amount sufficient to pay the aggregate Cash
Consideration to which holders of WestRock Stock (other than the shares of WestRock Stock owned by
WestRock, any WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries)
will become entitled, together with any amounts payable in respect of dividends or other distributions on the
Smurfit WestRock Shares and any cash payable in lieu of fractional shares, in each case in accordance with
the Transaction Agreement.

Promptly after the Merger Effective Time, Smurfit WestRock will cause the Surviving Corporation to
cause the Exchange Agent to mail to each holder of record of WestRock Certificates (other than certificates
representing shares of WestRock Stock owned by WestRock, any WestRock subsidiary, Smurfit Kappa,
Merger Sub or any of their respective subsidiaries) whose shares of WestRock Stock were converted
pursuant to the Transaction Agreement into the right to receive the Merger Consideration (i) a letter of
transmittal and (ii) instructions for use in effecting the surrender of the WestRock Certificates (or affidavits
of loss in lieu thereof) in exchange for the Merger Consideration.

Upon surrender to the Exchange Agent of the WestRock Certificates (or affidavits of loss in lieu
thereof) for cancellation, together with such letter of transmittal, duly completed and validly executed in
accordance with the instructions thereto, and such other documents as may reasonably be required by the
Exchange Agent, the holder of eligible WestRock Certificates shall be entitled to receive the Merger
Consideration that such holder is entitled to receive pursuant to the terms of the Transaction Agreement, and
any amounts that such holder has the right to receive in respect of any dividends or other distributions on
the shares of WestRock Stock which the holder has the right to receive pursuant to the Transaction
Agreement for each share of WestRock Stock formerly represented by such WestRock Certificates, to be
mailed within five Business Days after the later to occur of (i) the Merger Effective Time and (ii) the
Exchange Agent’s receipt of such WestRock Certificate (or affidavit of loss in lieu thereof), and the
WestRock Certificate (or affidavit of loss in lieu thereof) so surrendered shall be cancelled. The Exchange
Agent shall accept such WestRock Certificates (or affidavits of loss in lieu thereof) upon compliance with
such reasonable terms and conditions as the Exchange Agent may impose to effect an orderly exchange
thereof in accordance with normal exchange practices. If payment of the Merger Consideration is to be
made to a person other than the person in whose name the surrendered WestRock Certificates are registered,
it will be a condition precedent to the payment of the Merger Consideration that (i) the surrendered
WestRock Certificate has been properly endorsed or otherwise in proper form for transfer and (ii) the person
requesting such payment has paid any required transfer or other taxes, or has established to Smurfit
WestRock or the Exchange Agent that such taxes have been paid or are not applicable. Until surrendered as
contemplated by the Transaction Agreement, each WestRock Certificate shall be deemed after the Merger
Effective Time to represent only the right to receive the Merger Consideration and any dividends or other
distributions on Smurfit WestRock Shares (without interest and less applicable withholding taxes) which the
holder has the right to receive pursuant to the Transaction Agreement.

At the Merger Effective Time, the stock transfer books of WestRock will be closed and thereafter there
will be no further registration of transfers of shares of WestRock Stock on the records of WestRock. From
and after the Merger Effective Time, the holders of certificates outstanding immediately prior to the Merger
Effective Time will cease to have any rights with respect to such WestRock Stock, except as otherwise
provided for in the Transaction Agreement or by applicable law. If, after the Merger Effective Time,
certificates are presented to Smurfit WestRock for any reason, they will be cancelled and exchanged as
provided in the Transaction Agreement.

At any time following the 12-month anniversary of the Merger Effective Time, Smurfit WestRock will
be entitled to require the Exchange Agent to deliver to Smurfit WestRock any funds (including any interest
received with respect thereto) or Smurfit WestRock Shares remaining in the exchange fund that have not
been disbursed to holders of WestRock Certificates, and thereafter such holders will be entitled to look only
to the Surviving Corporation and Smurfit Kappa (subject to abandoned property, escheat or other similar
laws) as general creditors thereof with respect to the applicable Merger Consideration, including any cash in
lieu of fractional Smurfit WestRock Shares, and any dividends or other distributions on Smurfit WestRock
Shares, payable upon due surrender of their certificates, without any interest thereon.
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If any WestRock Certificate has been lost, stolen or destroyed, the Exchange Agent will issue in
exchange for such lost, stolen or destroyed certificates, upon the making of an affidavit of that fact by the
holder thereof, the Merger Consideration payable in respect thereof pursuant to the terms of the Transaction
Agreement and any dividends or other distributions on Smurfit WestRock Shares which the holder has the
right to receive pursuant to the Transaction Agreement.

No dividends or other distributions with respect to Smurfit WestRock Shares with a record date after
the Merger Effective Time will be paid to the holder of any unsurrendered WestRock Certificate with
respect to the Smurfit WestRock Shares issuable under the Transaction Agreement. Subject to applicable
laws, following the surrender of any such WestRock Certificate (or affidavit of loss in lieu thereof), the
holder will be paid, without interest and less applicable withholding taxes, (i) the amount of dividends or
other distributions with a record date and payment date after the Merger Effective Time but prior to such
surrender that have been paid with respect to the Smurfit WestRock Shares the holder is entitled to pursuant
to the terms of the Transaction Agreement and (ii) at the appropriate payment date, the amount of dividends
or other distributions with a record date after the Merger Effective Time but prior to such surrender and a
payment date subsequent to such surrender payable with respect to such Smurfit WestRock Shares.

Treatment of WestRock Equity Awards

A summary of the effect under the Transaction Agreement of the Combination on the outstanding
WestRock Options and WestRock RSU Awards under the WestRock Equity Plans is as follows:

WestRock Options

As of the Merger Effective Time, each WestRock Option that is outstanding, unexercised and held by a
current employee or independent contractor of WestRock or its subsidiaries as of immediately prior to the
Merger Effective Time, whether or not then vested or exercisable, shall be assumed by Smurfit WestRock
and shall be converted at the Merger Effective Time into an option to purchase from Smurfit WestRock a
number of Smurfit WestRock Shares (calculated by reference to the Equity Award Exchange Ratio). All
other terms and conditions of such options, including the term to expiry and conditions to and manner of
exercising, will be the same as those that apply to the corresponding WestRock Option immediately prior to
the Merger Effective Time.

As of the Merger Effective Time, each WestRock Option that is outstanding, unexercised and held by
an individual who is not a current employee or independent contractor of WestRock or its subsidiaries as of
immediately prior to the Merger Effective Time shall be cancelled in consideration for the right to receive,
within 10 Business Days following the Merger Effective Time, the Merger Consideration, without interest
and less applicable withholding taxes, in respect of each Net WestRock Option Share subject to such
WestRock Option immediately prior to the Merger Effective Time.

WestRock RSU Awards

As of the Merger Effective Time, each WestRock RSU Award other than a WestRock Director RSU
Award shall be assumed by Smurfit WestRock and shall be converted into (a) a Smurfit WestRock RSU
Award calculated by way of a multiplication of the number of shares of WestRock Stock subject to such
WestRock RSU Award as of immediately prior to the Merger Effective Time by the Stock Consideration;
and (b) a Smurfit WestRock Cash Award calculated by way of a multiplication of the number of shares of
WestRock Stock subject to a WestRock RSU Award as of immediately prior to the Merger Effective Time
by the Cash Consideration. Except as otherwise provided in the Transaction Agreement, each such Smurfit
WestRock RSU Award and Smurfit WestRock Cash Award shall continue to have, and shall be subject to,
the same terms and conditions (including vesting schedules) as applied to the corresponding WestRock RSU
Award immediately prior to the Merger Effective Time (except that no Smurfit WestRock RSU Award or
Smurfit WestRock Cash Award will be subject to any performance-based vesting conditions). In the case of
a performance-based WestRock RSU Award, the number of shares of WestRock Stock subject to such
WestRock RSU Award as of immediately prior to the Merger Effective Time will be determined by deeming
the applicable performance goals for any performance period that has not been completed as of the Merger
Effective Time to be achieved at the greater of the target level and the average of the actual level of
performance of similar awards over the last three years prior to the Completion Date, except that the
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performance goals for any performance-based WestRock RSU Award granted after the date of the
Transaction Agreement will be deemed achieved at the target level of performance.

Each WestRock Director RSU Award shall be fully vested as of immediately prior to the Merger
Effective Time, and all rights in respect thereof shall be cancelled and automatically converted into a
number of shares of WestRock Stock equal to the number of shares of WestRock Stock underlying such
WestRock Director RSU Award, which shares of WestRock Stock shall be treated in the same manner as
other outstanding shares of WestRock Stock under the terms of the Transaction Agreement.

WestRock Employee Stock Purchase Plan

Pursuant to the Transaction Agreement, the WestRock ESPP was suspended following the
November 2023 purchase period. All shares of WestRock Stock purchased under the WestRock ESPP shall
be treated in accordance with the terms and conditions of the Transaction Agreement.

Smurfit Kappa Scheme Consideration and Securities Depository Transfer

At the Scheme Effective Time, in respect of each Smurfit Kappa Share in issue at the Scheme Record
Time but excluding any Designated Smurfit Kappa Shares, Smurfit WestRock shall deliver the Smurfit
Kappa Scheme Consideration to the applicable Smurfit Kappa Shareholder or its nominees, and each
Smurfit Kappa Share, other than Designated Smurfit Kappa Shares, issued and outstanding immediately
prior to the Scheme Effective Time, and all rights in respect thereof, shall be transferred to Smurfit
WestRock in exchange for the right to receive the Smurfit Kappa Scheme Consideration.

Subject to and with effect from delivery by Smurfit WestRock of the Smurfit Kappa Scheme
Consideration pursuant to the relevant terms of the Transaction Agreement, Smurfit WestRock shall cause
the Securities Depository Transfer to occur to transfer the relevant interests in the Euroclear Smurfit
WestRock Shares in accordance with the then-adopted constitution of Smurfit WestRock, as follows: (i) the
Smurfit WestRock Shares then held through CDIs shall be transferred from the EB Nominee to the DTC
Nominee, such that the DTC Nominee will be the registered holder of such Smurfit WestRock Shares in the
Smurfit WestRock Register of Members, together with all and any rights at that time or thereafter attached
thereto, including voting rights and the right to receive dividends and other distributions declared, paid or
made thereon and (ii) the Smurfit WestRock Shares held through EB Participants, excluding Smurfit
WestRock Shares held through CDIs shall be automatically transferred from the EB Nominee to the
Relevant EB Participants, such that each Relevant EB Participant will be the registered holder in the Smurfit
WestRock Register of Members of such number of Smurfit WestRock Shares which corresponds to its
respective interests in Smurfit WestRock Shares held through EB Participants, excluding Smurfit WestRock
Shares held through CDIs at the Scheme Record Time, together with all and any rights at the Scheme
Effective Time or thereafter attached thereto, including voting rights and the rights to receive dividends and
other distributions declared, paid or made thereon.

No certificate or scrip representing fractional Smurfit WestRock Shares will be issued upon the
exchange of Smurfit Kappa Shares, and such fractional share interests will not entitle the owner thereof to
vote or to any other rights of a shareholder of Smurfit WestRock. Each holder of Smurfit Kappa Shares
converted pursuant to the Smurfit Kappa Share Exchange who would otherwise have been entitled to
receive a fraction of a Smurfit WestRock Share will receive, in lieu thereof and upon surrender thereof,
cash, without interest and less applicable withholding taxes, in an amount equal to such fractional part of a
Smurfit WestRock Share multiplied by the VWAP of Smurfit Kappa Shares.

Transfer and Exchange of Smurfit Kappa Shares

At the Scheme Effective Time, the stock transfer books of Smurfit Kappa will be closed and thereafter
there will be no further registration of transfers of Smurfit Kappa Shares on the records of Smurfit Kappa.
From and after the Scheme Effective Time, the holders of Smurfit Kappa Shares immediately prior to the
Scheme Effective Time will cease to have any rights with respect to such Smurfit Kappa Shares except as
otherwise provided for in the Transaction Agreement or by applicable law. If, after the Scheme Effective
Time, Smurfit Kappa Shares are presented to Smurfit WestRock for any reason, they will be exchanged as
provided in the Transaction Agreement.
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No certificate or scrip representing fractional Smurfit WestRock Shares will be issued upon the
exchange of Smurfit Kappa Shares, and such fractional share interests will not entitle the owner thereof to
vote or to any other rights of a shareholder of Smurfit WestRock. Each holder of Smurfit Kappa Shares
converted pursuant to the Smurfit Kappa Share Exchange who would otherwise have been entitled to
receive a fraction of a Smurfit WestRock Share will receive, in lieu thereof and upon surrender thereof,
cash, without interest and less applicable withholding taxes, in an amount equal to such fractional part of a
Smurfit WestRock Share multiplied by the VWAP of Smurfit Kappa Shares.

Treatment of Smurfit Kappa Equity Awards

The Transaction Agreement provides that each of Smurfit Kappa and Smurfit WestRock shall take all
actions as may be necessary or appropriate so that, at the Scheme Effective Time, (i) each Smurfit Kappa
Equity Award shall automatically be converted into an equity award covering that number of Smurfit
WestRock Shares equal to the number of Smurfit Kappa Shares subject to such Smurfit Kappa Equity Award
as of immediately prior to the Scheme Effective Time and (ii) the performance goals applicable to the
Smurfit Kappa Equity Awards shall be deemed achieved at one hundred percent (100%). All terms and
conditions applicable to each such Smurfit Kappa Equity Award immediately prior to the Scheme Effective
Time shall, except as provided in the immediately preceding sentence, remain in effect immediately after
the Scheme Effective Time. Smurfit WestRock shall remain subject to the obligations of Smurfit Kappa with
respect to any such Smurfit Kappa Equity Awards immediately after the Scheme Effective Time.

Withholding

Smurfit Kappa, WestRock, Smurfit WestRock, Merger Sub, the Surviving Corporation, the Exchange
Agent and any other applicable withholding agent are entitled to deduct and withhold from any
consideration otherwise payable pursuant to the terms of the Transaction Agreement, any amounts as are
required to be deducted or withheld with respect to such consideration or such amounts payable, as
applicable, under the Code or any other applicable provisions of state, local or non-U.S. tax law. To the
extent that such amounts are so deducted and withheld and remitted to the appropriate tax authority, such
amounts will be treated for all purposes of the Transaction Agreement as having been paid to the person in
respect of which such deduction and withholding was made.

Governance of Smurfit WestRock

Smurfit WestRock and Smurfit Kappa shall take such actions as are necessary to cause (i) six
individuals who are members of the WestRock Board as of immediately prior to the Scheme Effective Time
(the “WestRock Designees”) and (ii) eight individuals who are members of the Smurfit Kappa Board as of
immediately prior to the Scheme Effective Time (including the chair of the Smurfit Kappa Board, the Group
Chief Executive Officer of Smurfit Kappa and the Group Chief Financial Officer of Smurfit Kappa) (the
“Smurfit Kappa Designees”) to become members of the Smurfit WestRock Board immediately after the
Scheme Effective Time. Each of the WestRock Designees and Smurfit Kappa Designees shall (i) be selected
by Smurfit Kappa (in the case of the Smurfit Kappa Designees) or WestRock (in the case of the WestRock
Designees) after consulting with the other party and considering the other party’s views in good faith,
including considering the aims of balance of skills, experience and diversity; (ii) except for the Group Chief
Executive Officer of Smurfit Kappa and the Group Chief Financial Officer of Smurfit Kappa, be required to
meet the independence standards of the NYSE with respect to Smurfit WestRock as of the Merger Effective
Time as determined by the Smurfit Kappa Board and (iii) be appointed to serve on the Smurfit WestRock
Board following the Merger Effective Time until the next annual meeting of Smurfit WestRock
Shareholders in accordance with the governing documents of Smurfit WestRock. The Smurfit Kappa
Designees will be Irial Finan, Anthony Smurfit, Ken Bowles, Carol Fairweather, Mary Lynn Ferguson-
McHugh, Kaisa Hietala, Lourdes Melgar and Jorgen Buhl Rasmussen. The WestRock Designees will be
Colleen F. Arnold, Timothy J. Bernlohr, Terrell K. Crews, Suzan F. Harrison, Dmitri L. Stockton and Alan
D. Wilson.

Effective as of the Merger Effective Time, (i) Irial Finan shall serve as the Chair of the Smurfit
WestRock Board, unless he is not the Chair of the Smurfit Kappa Board immediately prior to the Merger
Effective Time, (ii) Anthony Smurfit shall serve as the President and Group Chief Executive Officer of
Smurfit WestRock unless he is not the Group Chief Executive Officer of Smurfit Kappa immediately prior
to the
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Merger Effective Time, and (iii) Ken Bowles shall serve as the Executive Vice President and Group Chief
Financial Officer of Smurfit WestRock unless he is not the Group Chief Financial Officer of Smurfit Kappa
immediately prior to the Merger Effective Time. A WestRock Designee, selected by WestRock, shall be
elected as chair of the compensation committee of Smurfit WestRock under applicable NYSE rules, subject
to meeting the independence standards of the NYSE with respect to Smurfit WestRock as of the Merger
Effective Time as determined by the Smurfit Kappa Board. A Smurfit Kappa Designee, selected by Smurfit
Kappa, shall be elected as chair of the nomination committee of Smurfit WestRock, subject (a) to meeting
the independence standards of the NYSE with respect to Smurfit WestRock and (b) if Smurfit WestRock
elects to comply with the U.K. corporate governance code, the Smurfit WestRock Board considering such
Smurfit Kappa Designee to be independent within the meaning of the U.K. corporate governance code, in
each case as of the Merger Effective Time as determined by the Smurfit Kappa Board.

Effective as of the Merger Effective Time, the headquarters of Smurfit WestRock shall be in Dublin,
Ireland, and the North and South American headquarters of Smurfit WestRock shall be in Atlanta, Georgia,
United States.

The ticker symbol of Smurfit WestRock following the Merger Effective Time for Smurfit WestRock
Shares on the NYSE and the LSE shall be reserved prior to or as of the Merger Effective Time and shall be
as mutually agreed by Smurfit Kappa and WestRock prior to the Merger Effective Time.

Reporting and Disclosure

Effective as of the Merger Effective Time, Smurfit WestRock shall file such periodic reports under
Section 13(a) of the Exchange Act that apply to domestic registrants and present its financial statements in
U.S. GAAP.

Representations and Warranties in the Transaction Agreement

The Transaction Agreement contains a number of representations and warranties made by Smurfit
Kappa, Smurfit WestRock and WestRock that are subject in some cases to exceptions and qualifications
(including exceptions for inaccuracies that do not have, and would not reasonably be expected to have,
individually or in the aggregate, a material adverse effect on the party making such representations and
warranties). See the section of this proxy statement/prospectus entitled “The Transaction Agreement —
Definition of Material Adverse Effect” for a description of the definition of material adverse effect. These
representations and warranties are also qualified by certain exceptions and disclosures set forth in the
disclosure letters delivered in connection with the Transaction Agreement. Certain representations and
warranties (i) of WestRock are qualified by disclosure in forms, documents and reports filed by WestRock
with the SEC and (ii) of Smurfit Kappa and Smurfit WestRock are qualified by disclosure in documents or
announcements filed by Smurfit Kappa with the Registrar of Companies or furnished by notifications to a
regulatory information service approved by the FCA or published via the website www.investis.com and by
information in the disclosure schedules delivered in connection with the Transaction Agreement.

None of the representations and warranties contained in the Transaction Agreement or in any schedule,
instrument or other document delivered pursuant to the Transaction Agreement survive Completion.

Reciprocal Representations and Warranties

Under the Transaction Agreement, each of Smurfit Kappa and Smurfit WestRock jointly and severally
make representations and warranties to WestRock, and WestRock makes representations and warranties to
Smurfit Kappa and Smurfit WestRock, relating to, among other things:

+ qualification, organization, good standing and corporate or similar power and authority, and
constitutional documents;

+ ownership of, and the valid issuance of the issued and outstanding shares of capital stock of, or other
equity interests in, the party’s subsidiaries;

* (i) capitalization or share capital, including details of authorized capitalization or share capital,
equity awards or other equity-based compensation and shares reserved for issuance in connection
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therewith, (ii) the absence of outstanding subscriptions, options, warrants, puts, calls, exchangeable
or convertible securities or other similar rights, agreements or commitments relating to the issuance
of shares or capital stock requiring (a) the issuance, transfer or sale of any shares or other equity
interests of such party or any of its subsidiaries or securities convertible into or exchangeable for
such shares or equity interests, (b) the grant, extension or entry into any subscription, option,
warrant, put, call, exchangeable or convertible securities or other similar right, agreement or
commitment, (c) the redemption or other acquisition of such party’s shares or other equity interests
or (d) the provision of a material amount of funds to, or the making of any material investment in, a
non-wholly owned subsidiary of such party;

absence of outstanding bonds, debentures, notes and other similar obligations that grant holders the
right to vote with the party’s shareholders on any matter;

absence of voting trusts or other agreements or understandings with respect to the voting of capital
stock or shares (as applicable) or other equity interest of the party or such party’s subsidiaries;

corporate power or similar power (as applicable) and authority with respect to the entry into the
Transaction Agreement and the consummation of the Combination, board approval of the
Transaction Agreement and the Combination, and the due and valid execution and delivery and
enforceability of the Transaction Agreement;

authorizations, consents or approvals of, or filings with, governmental entities necessary under
applicable law for the consummation of the Combination;

that the execution and delivery of the Transaction Agreement and the consummation of the
Combination do not (subject to certain exceptions): (i) result in any violation or breach of, or default
or change of control under, or give rise to a right of, or result in, termination, modification,
cancellation or acceleration of any material obligation or to the loss of a material benefit under
certain contracts or rights binding upon such party or its subsidiaries or result in the creation of any
lien (other than certain permitted liens) upon any of the properties, rights or assets of such party or
its subsidiaries, (ii) conflict with or violate Organizational Documents or (iii) conflict with or violate
any laws applicable to such party or its subsidiaries or any of their respective properties or assets;

due filing and accuracy of (i) forms, documents and reports required to be filed or furnished with the
SEC, with respect to WestRock, or (ii) documents or announcements (including notifications to a
regulatory information service approved by the FCA or published via the website www.investis.com)
required to be filed or furnished under the Listing Rules, the Prospectus Regulation Rules, the DTRs
and/or the Irish Companies Act, with respect to Smurfit Kappa;

fair presentation and compliance with applicable accounting requirements and published rules and
regulations and U.S. GAAP with respect to WestRock’s financial statements, and fair presentation
and compliance with applicable accounting requirements and published rules and regulations and
IFRS EU with respect to Smurfit Kappa’s financial statements;

disclosure controls and procedures and internal control over financial reporting;
absence of undisclosed liabilities;

compliance with laws and permits;

environmental laws and regulations;

matters related to employee benefit plans and ERISA compliance;

since September 30, 2022, with respect to WestRock, or December 31, 2022, with respect to Smurfit
Kappa: (i) absence of Effects that have had, or would reasonably be expected to have, individually or
in the aggregate, a material adverse effect on the applicable party and (ii) absence of any action taken
by a party or any of its subsidiaries that would have required consent pursuant to specified provisions
of the Transaction Agreement had such action been taken after the execution of the Transaction
Agreement;

absence of certain investigations and litigation;
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* accuracy and completeness of information supplied in connection with this proxy statement/
prospectus, this registration statement, the Smurfit Kappa Shareholder Circular, the Smurfit
WestRock U.K. prospectus, any announcement to a regulatory information service made in
connection with the Smurfit Kappa Shareholder Circular or the Smurfit WestRock U.K. prospectus,
and any supplement or amendment thereto;

* the Smurfit Kappa Shareholder Circular, the Smurfit WestRock U.K. prospectus and this registration
statement (in the case of Smurfit Kappa and Smurfit WestRock), and this proxy statement/prospectus
(in the case of WestRock), complying in all material respects with the applicable legal requirements;

* tax matters;

* labor matters;

* intellectual property matters and information technology assets;
* real property matters;

« the votes of the WestRock Stockholders or the Smurfit Kappa Shareholders (as applicable) required
to consummate the Smurfit Kappa Share Exchange and the Merger;

* material contracts;
* insurance matters;

+ fees or commission payable to any investment banker, broker or finder connection with the
Combination;

 matters relating to applicable bribery legislation, including the U.S. Foreign Corrupt Practices Act,
and compliance with such legislation; and

+ the absence of other representations or warranties made outside of the Transaction Agreement.

Representations and Warranties Only Made by WestRock

WestRock also makes representations and warranties in the Transaction Agreement relating to, among
other things:

* receipt of oral opinions from Evercore Group L.L.C. and Lazard Fréres & Co. LLC as to the fairness
of the Merger Consideration, from a financial point of view, to WestRock Stockholders; and

* the inapplicability of anti-takeover laws or regulations to the Combination and the absence of any
“poison pill” or shareholder rights plan.

Representations and Warranties Only Made by Smurfit Kappa

Smurfit Kappa also makes representations and warranties in the Transaction Agreement relating to,
among other things:

+ the formation, conduct, authorized share capital, issued share capital and Organizational Documents
of Smurfit WestRock and Merger Sub, and the issuance of the Stock Consideration pursuant to the
Merger; and

+ the source of financing and sufficiency of funds to satisty the obligations of Smurfit WestRock,
Merger Sub and/or Smurfit Kappa under the Transaction Agreement, including the payment of the
Cash Consideration, and any fees and expenses, and for any repayment or refinancing of any existing
indebtedness of WestRock, Smurfit Kappa or any of their subsidiaries contemplated by or required in
connection with the terms set forth in the Transaction Agreement.

Definition of Material Adverse Effect

Certain of the representations and warranties in the Transaction Agreement made by Smurfit Kappa,
WestRock or Smurfit WestRock are subject to materiality or material adverse effect qualifications (i.e., they
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will not be deemed to be untrue or incorrect unless their failure to be true or correct is material or would
result in a material adverse effect).

Under the Transaction Agreement, a material adverse effect with respect to Smurfit Kappa or WestRock
is generally defined as any Effect that, individually or in the aggregate, has or would reasonably be expected
to have a material adverse effect on the condition (financial or otherwise), business or results of operations
of Smurfit Kappa and the Smurfit Kappa subsidiaries, taken as a whole (as it relates to Smurfit Kappa) or of
WestRock and the WestRock subsidiaries, taken as a whole (as it relates to WestRock), except that no Effect
resulting or arising from any of the following shall be deemed to constitute a material adverse effect or shall
be taken into account when determining whether a material adverse effect exists or has occurred or is
reasonably expected to exist or occur:

+ any changes in general U.S. or global economic conditions;
 any changes in conditions in any industry or industries in which such party operates;

» changes in general legal, tax, economic, political and/or regulatory conditions, including any changes
affecting financial, credit or capital market conditions;

+ any changes in U.S. GAAP or IFRS EU, including authoritative interpretations thereof;

 any adoption, implementation, promulgation, repeal, modification, amendment, or official
reinterpretation of, or proposal to change, of any applicable law by any governmental entity;

+ the execution and delivery of the Transaction Agreement or the consummation of the Combination or
the public announcement of the Transaction Agreement or the Combination (it being understood that
this bullet will not apply with respect to certain representations or warranties that are intended to
address the consequences of the execution and delivery of the Transaction Agreement or the
consummation of the Combination or the public announcement of the Transaction Agreement or the
Combination or, to the extent related thereto, the absence of a material adverse effect);

+ any change in the price or trading volume of WestRock’s or Smurfit Kappa’s shares, respectively, or
such party’s credit ratings in and of itself (it being understood that the Effects giving rise or
contributing to such changes that are not otherwise excluded from the definition of a “material
adverse effect” may be taken into account);

+ any failure by WestRock or Smurfit Kappa, respectively, to meet any internal or published
projections, estimates or expectations of such party’s revenue, earnings or other financial
performance or results of operations for any period, in and of itself, or any failure by such party to
meet its internal budgets, plans or forecasts of its revenues, earnings or other financial performance
or results of operations, in and of itself (it being understood that the Effects giving rise or
contributing to such failure that are not otherwise excluded from the definition of a “material adverse
effect” may be taken into account); or

+ Effects arising out of changes in geopolitical conditions, acts of terrorism or sabotage, war (whether
or not declared), the commencement, continuation or escalation of a war, acts of armed hostility,
pandemics, weather conditions or other force majeure events, including any material worsening of
such conditions threatened or existing as of the date of the Transaction Agreement;

except, in the case of bullets one through five and nine, to the extent that such Effects do not
disproportionately impact WestRock or Smurfit Kappa, respectively, relative to other companies operating
in the industry or industries in which such party operates.

Covenants Regarding Conduct of Business

Each of WestRock and Smurfit Kappa has agreed to be bound by certain covenants in the Transaction
Agreement restricting the conduct of their respective businesses between the date of the Transaction
Agreement and the earlier of Completion and the termination of the Transaction Agreement in accordance
with its terms.
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Conduct of Business by WestRock

In general, except (i) as specifically required by the Transaction Agreement, (ii) as set forth in the
applicable section of the WestRock disclosure schedule to the Transaction Agreement, (iii) as required by
law, (iv) as undertaken pursuant to the parties’ commercially reasonable efforts and good-faith cooperation
to finalize, agree to and implement the specific acquisition structure for effecting the Merger pursuant to the
Transaction Agreement and determining the U.S. federal income tax treatment of the Merger, (v) with the
prior written consent of Smurfit Kappa (which consent may not be unreasonably withheld, conditioned or
delayed), or (vi) as set out in the specific exceptions to the conduct of business restrictions set out in the
Transaction Agreement, WestRock has agreed to, and to cause each of its subsidiaries to, use commercially
reasonable efforts to conduct its business in the ordinary course of business consistent with past practice in
all material respects, including by using commercially reasonable efforts to preserve intact its and their
present business organizations and to preserve its and their present relationships with customers, suppliers
and other persons with whom it and they have material business relations.

In addition to these agreements regarding the conduct of business generally, except (i) as specifically
required by the Transaction Agreement, (ii) as set forth in the WestRock disclosure schedule to the
Transaction Agreement, (iii) as required by law, (iv) as undertaken pursuant to parties’ commercially
reasonable efforts and good-faith cooperation to finalize, agree to and implement the specific acquisition
structure for effecting the Merger pursuant to the Transaction Agreement and determining the U.S. federal
income tax treatment of the Merger, or (v) with the prior written consent of Smurfit Kappa (which consent
may not be unreasonably withheld, conditioned or delayed), WestRock has agreed not to, and to cause each
of its subsidiaries not to:

+ authorize or pay any dividends on or make any distribution with respect to its outstanding shares of
capital stock (whether in cash, assets, shares or other securities of WestRock or any WestRock
subsidiary), except (i) dividends and distributions paid or made on a pro rata basis by a WestRock
subsidiary in the ordinary course of business consistent with past practice or by a wholly owned
WestRock subsidiary to WestRock or another wholly owned WestRock subsidiary and (ii) WestRock
may continue to pay regular quarterly cash dividends on shares of WestRock Stock in accordance
with the applicable section of WestRock disclosure schedule to the Transaction Agreement,
consistent with past practice as to timing of declaration, record date and payment date;

* split, combine, reduce or reclassify any of its capital stock, or issue or authorize the issuance of any
other securities in respect of, in lieu of or in substitution for, shares of its capital stock, except for
any such transaction by a wholly owned WestRock subsidiary which remains a wholly owned
WestRock subsidiary after consummation of such transaction;

+ except as required by applicable law or any WestRock Benefit Plan as in effect as of the date of the
Transaction Agreement:

° increase the compensation or benefits payable or to become payable to any of its current or
former directors, officers, or employees other than increases in annual base salaries of
employees with an annual base salary of $300,000 or below at times and in amounts in the
ordinary course of business consistent with the annual salary review schedule and practice in
effect as of the date of the Transaction Agreement;

o grant to any of its current or former directors, officers, or employees any new, or increase in any
existing, severance or termination pays;

° pay or award, or commit to pay or award, any bonuses, equity-based awards, or other incentive
compensation;

° enter into any employment, severance, or retention agreement (excluding offer letters in the
ordinary course of business consistent with past practice that provide for no severance or change
in control benefits with employees permitted to be hired under the Transaction Agreement)
establish, adopt, enter into, amend, terminate, adopt a formal interpretation of, or waive any of
its rights under any collective bargaining agreement or WestRock Benefit Plan;

o take any action to accelerate any payment or benefit, or the funding of any payment or benefit,
payable or to become payable to any of its current or former directors, officers, or employees;
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o terminate the employment of any employee with an annual base salary above $300,000, other
than for cause; or

o hire or promote any employee to a position with an annual base salary above $300,000;

» make any change in material financial accounting policies or procedures or any of its methods of

reporting income, deductions or other material items for financial accounting purposes, except as
required by a change in U.S. GAAP or SEC policy or the rules and regulations of the applicable
stock exchange;

authorize or announce an intention to authorize, or enter into agreements providing for, any
acquisitions of an equity interest in or the assets of any person or any business or division thereof, or
any mergers, consolidations or business combinations or entry into any material joint venture,
partnership or strategic alliance, except for (A) transactions between WestRock and a wholly owned
WestRock subsidiary or between wholly owned WestRock subsidiaries, (B) purchases of raw
materials, supplies or inventory made in the ordinary course of business consistent with past practice
or (C) in one or more transactions with respect to which the aggregate consideration does not exceed
$50,000,000 individually or $100,000,000 in the aggregate;

amend the Organizational Documents of WestRock, any significant subsidiary of WestRock or any of
WRKCo Inc., WestRock RKT, LLC, WestRock MWV, LLC, WestRock Southeast, LLC, WestRock
Cellulose Papel e Embalagens Ltda., Multi Packaging Solutions Limited, WestRock Company of
Canada Corp., and WRK Luxembourg S.A.R.L.;

issue, deliver, grant, sell, pledge, dispose of or encumber, or authorize the issuance, delivery, grant,
sale, pledge, disposition or encumbrance of, any shares in its capital stock (including restricted
stock), voting securities or other equity interest in WestRock or any WestRock subsidiary or any
securities convertible into or exchangeable for any such shares, voting securities or equity interest, or
any rights, warrants or options to acquire any such shares in its capital stock, voting securities or
equity interest or any “phantom” stock, “phantom” stock rights, stock appreciation rights or stock-
based performance units or take any action to cause to be exercisable or vested any otherwise
unexercisable or unvested WestRock Equity Awards, other than (A) issuances of shares of WestRock
Stock in respect of any exercise of WestRock Options or the vesting or settlement of WestRock
Equity Awards, in each case outstanding on the date hereof or permitted to be granted hereunder or
(B) transactions between WestRock and a wholly owned WestRock subsidiary or between wholly
owned WestRock subsidiaries;

directly or indirectly, purchase, redeem or otherwise acquire any shares in its capital or any rights,
warrants or options to acquire any such shares in its capital, except for (A) withholding of shares of
WestRock Stock otherwise deliverable pursuant to WestRock Equity Awards in order to satisfy
obligations to pay the exercise price and/or tax withholding obligations with respect thereto pursuant
to the terms of such awards, (B) the acquisition by WestRock of WestRock Equity Awards in
connection with the forfeiture of such awards and (C) transactions between WestRock and a wholly
owned WestRock subsidiary or between wholly owned WestRock subsidiaries;

(A) incur, create, assume or otherwise become liable or responsible for, or amend or modify the
terms of, any Indebtedness (as defined in the Transaction Agreement) owed by WestRock or any
WestRock subsidiary or guarantee any indebtedness of another person or (B) issue or sell any debt
securities of WestRock or any WestRock subsidiary, including options, warrants, calls or other rights
to acquire any debt securities of WestRock or any WestRock subsidiary;

make any loans to any other person, except for loans among WestRock and its wholly owned
WestRock subsidiaries or among WestRock’s wholly owned WestRock subsidiaries;

sell, lease, license, transfer, exchange, swap or otherwise dispose of, or subject to any lien (other
than certain permitted liens), any of its properties or assets (including shares in the capital of the
WestRock subsidiaries), except (A) sales of inventory, or dispositions of obsolete or worthless
equipment, in the ordinary course of business, (B) such transactions (other than pledges) with neither
a fair market value of the assets or properties nor an aggregate purchase price that exceeds
$50,000,000 individually or $100,000,000 in the aggregate and (C) for transactions among WestRock
and its wholly owned WestRock subsidiaries or among wholly owned WestRock subsidiaries;
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* compromise or settle any claim, litigation, investigation or proceeding, in each case made or pending
by or against WestRock or any of the WestRock subsidiaries (including any compromise or
settlement with respect to matters in which any of them is a plaintiff), or any of their officers and
directors in their capacities as such, other than the compromise or settlement of claims, litigation,
investigations or proceedings that: (A) is for an amount (in the case of amounts payable by
WestRock or any of the WestRock subsidiaries, to the extent not covered by insurance proceeds) not
to exceed, for any such compromise or settlement, $10,000,000 individually or $50,000,000 in the
aggregate, (B) does not impose any injunctive or other non-monetary relief (other than immaterial
and non-monetary relief incidental thereto) on WestRock and the WestRock subsidiaries, (C) does
not provide for the license of any intellectual property and (D) relates to taxes (which shall be
governed exclusively by the following bullet);

» make, change or revoke any material tax election, adopt or change any tax accounting period or
material method of tax accounting, file any material amended tax return, settle or compromise any
audit, assessment, investigation or other proceeding relating to a material amount of taxes, agree to
an extension or waiver of the statute of limitations with respect to a material amount of taxes, enter
into any “closing agreement” within the meaning of Section 7121 of the Code (or any similar
provision of state, local, or non-U.S. law) with respect to any material tax, surrender any right to
claim a material tax refund, or request any tax ruling from any governmental entity;

* make any new capital expenditure or capital expenditures in excess of one hundred and ten percent
(110%) of the amounts set forth in the fiscal year 2023-2024 capital plan for WestRock provided to
Smurfit Kappa prior to the date of the Transaction Agreement; provided that any acquisition
transactions that are capital expenditures permitted under limb (C) of the fifth bullet above shall be
counted against the one hundred and ten percent (110%) capital expenditure threshold in this bullet;

* (A) enter into any WestRock material contract or any contract that would, if entered into prior to the
date of the Transaction Agreement, be a Willow Scheduled Material Contract (as defined in the
Transaction Agreement), or (B) terminate, materially modify or materially amend any WestRock
material contract or any other contract referred to in clause (A) or waive, release or assign any
material rights or claims thereunder;

+ proceed with or engage in certain transactions or actions, without consulting with Smurfit Kappa
reasonably in advance of such transactions or actions and without Smurfit Kappa’s written consent,
which shall not be unreasonably withheld, conditioned or delayed, if such transaction or action
would reasonably be expected to have adverse tax consequences on the Combination that,
individually or in the aggregate, are material to WestRock and WestRock subsidiaries or after
Completion, to Smurfit WestRock and subsidiaries; or

 agree, in writing or otherwise, to take any of the foregoing actions.

Conduct of Business by Smurfit Kappa

In general, except (i) as specifically required by the Transaction Agreement, (ii) as set forth in the
applicable section of the Smurfit Kappa disclosure schedule to the Transaction Agreement, (iii) as required
by law, (iv) as undertaken pursuant to the parties’ commercially reasonable efforts and good-faith
cooperation to finalize, agree to and implement the specific acquisition structure for effecting the Merger
pursuant to the Transaction Agreement and determining the U.S. federal income tax treatment of the
Merger, (v) with the prior written consent of WestRock (which consent may not be unreasonably withheld,
conditioned or delayed), or (vi) as set out in the specific exceptions to the conduct of business restrictions
set out in the Transaction Agreement, Smurfit Kappa has agreed to, and to cause each of its subsidiaries to,
use commercially reasonable efforts to conduct its business in the ordinary course of business consistent
with past practice in all material respects, including by using commercially reasonable efforts to preserve
intact its and their present business organizations and to preserve its and their present relationships with
customers, suppliers and other persons with whom it and they have material business relations.

In addition, except (i) as specifically required by the Transaction Agreement, (ii) as set forth in the
Smurfit Kappa disclosure schedule to the Transaction Agreement, (iii) as required by law, (iv) as undertaken
pursuant to parties’ commercially reasonable efforts and good-faith cooperation to finalize, agree to and
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implement the specific acquisition structure for effecting the Merger pursuant to the Transaction Agreement
and determining the U.S. federal income tax treatment of the Merger, or (v) with the prior written consent of
WestRock (which consent may not be unreasonably withheld, conditioned or delayed), Smurfit Kappa has
agreed not to, and to cause each of its subsidiaries not to:

* authorize or pay any dividends on or make any distribution with respect to its outstanding shares
(whether in cash, assets, stock or other securities of Smurfit Kappa or any Smurfit Kappa
subsidiary), except (i) dividends and distributions paid or made on a pro rata basis by a Smurfit
Kappa subsidiary in the ordinary course of business consistent with past practice or by a wholly
owned Smurfit Kappa subsidiary to Smurfit Kappa or another wholly owned Smurfit Kappa
subsidiary and (ii) Smurfit Kappa may continue to pay regular annual and semi-annual cash
dividends on Smurfit Kappa Shares in accordance with the applicable section of the Smurfit Kappa
disclosure schedule to the Transaction Agreement, consistent with past practice as to timing of
declaration, record date and payment date;

 split, combine, reduce or reclassify any of its issued or unissued shares, or issue or authorize the
issuance of any other securities in respect of, in lieu of or in substitution for, its shares, except for
any such transaction by a wholly owned Smurfit Kappa subsidiary which remains a wholly owned
Smurfit Kappa subsidiary after consummation of such transaction;

+ except as required by applicable law or any Smurfit Kappa Benefit Plan as in effect as of the date of
the Transaction Agreement:

° increase the compensation or benefits payable or to become payable to any of its current or
former directors, officers, or employees other than increases in annual base salaries of
employees with an annual base salary of €300,000 or below as of the date of the Transaction
Agreement at times and in amounts in the ordinary course of business consistent with the annual
salary review schedule and practice in effect as of the date of the Transaction Agreement;

° grant to any of its current or former directors, officers, or employees any new, or increase in any
existing, severance or termination pay;

° pay or award, or commit to pay or award, any bonuses, equity-based awards, or other incentive
compensation;

° enter into any employment, severance, or retention agreement (excluding offer letters in the
ordinary course of business consistent with past practice that provide for no severance or change
in control benefits with employees permitted to be hired under the Transaction Agreement);

o establish, adopt, enter into, amend, terminate, adopt a formal interpretation of, or waive any of
its rights under any collective bargaining agreement or Smurfit Kappa Benefit Plan;

o take any action to accelerate any payment or benefit, or the funding of any payment or benefit,
payable or to become payable to any of its current or former directors, officers, or employees;

° terminate the employment of any employee with an annual base salary above €300,000, other
than for cause; or

o hire or promote any employee to a position with an annual base salary above €300,000;

+ except in connection with any change by Smurfit Kappa, Smurfit WestRock or Merger Sub or the
Smurfit Kappa subsidiaries of their accounting to U.S. GAAP, which shall be made in reasonable
consultation with WestRock, make any change in material financial accounting policies or
procedures or any of its methods of reporting income, deductions or other material items for
financial accounting purposes, except as required by a change in IFRS EU or U.S. GAAP or the rules
and regulations of the applicable stock exchange;

 authorize or announce an intention to authorize, or enter into agreements providing for, any
acquisitions of an equity interest in or the assets of any Person or any business or division thereof, or
any mergers, consolidations or business combinations or entry into any material joint venture,
partnership or strategic alliance, except for (A) transactions between Smurfit Kappa and a wholly
owned Smurfit Kappa subsidiary or between wholly owned Smurfit Kappa subsidiaries,
(B) purchases
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of raw materials, supplies or inventory made in the ordinary course of business consistent with past
practice or (C) in one or more transactions with respect to which the aggregate consideration does
not exceed €50,000,000 individually or €100,000,000 in the aggregate;

amend the Organizational Documents of Smurfit Kappa, Smurfit WestRock, Merger Sub, any
significant subsidiary of Smurfit Kappa or other material Smurfit Kappa subsidiary;

issue, deliver, grant, sell, pledge, dispose of or encumber, or authorize the issuance, delivery, grant,
sale, pledge, disposition or encumbrance of, any shares (including restricted shares), voting
securities or other equity interest in Smurfit Kappa or any Smurfit Kappa subsidiary or any securities
convertible into or exchangeable for any such shares, voting securities or equity interest, or any
rights, warrants or options to acquire any such shares, voting securities or equity interest or any
“phantom” stock, “phantom” stock rights, stock appreciation rights or stock-based performance units
or take any action to cause to be exercisable or vested any otherwise unexercisable or unvested
Smurfit Kappa Equity Awards, other than (A) issuances of Smurfit Kappa Shares in respect of any
exercise, vesting or settlement of Smurfit Kappa Equity Awards, in each case outstanding on the date
of the Transaction Agreement or permitted to be granted hereunder or (B) transactions between
Smurfit Kappa and a wholly owned Smurfit Kappa subsidiary or between wholly owned Smurfit
Kappa subsidiaries directly or indirectly, purchase, redeem or otherwise acquire any shares in its
capital or any rights, warrants or options to acquire any such shares in its capital, except for

(i) withholding of Smurfit Kappa Shares otherwise deliverable pursuant to Smurfit Kappa Equity
Awards in order to satisfy obligations to pay the exercise price and/or tax withholding obligations
with respect thereto pursuant to the terms of such awards, (ii) the acquisition by Smurfit Kappa of
Smurfit Kappa Equity Awards in connection with the forfeiture of such awards and (iii) transactions
between Smurfit Kappa and a wholly owned Smurfit Kappa subsidiary or between wholly owned
Smurfit Kappa subsidiaries;

(A) incur, create, assume or otherwise become liable or responsible for, or amend or modify the
terms of, any Indebtedness (as defined in the Transaction Agreement) owed by Smurfit Kappa or any
Smurfit Kappa subsidiary or guarantee any indebtedness of another Person or (B) issue or sell any
debt securities of Smurfit Kappa or any Smurfit Kappa subsidiary, including options, warrants, calls
or other rights to acquire any debt securities of Smurfit Kappa or any Smurfit Kappa subsidiary;

make any loans to any other person, except for loans among (A) Smurfit Kappa and its wholly owned
Smurfit Kappa subsidiaries or among Smurfit Kappa’s wholly owned Smurfit Kappa subsidiaries or
(B) Smurfit WestRock and its wholly owned subsidiaries or among Smurfit WestRock’s wholly
owned subsidiaries;

sell, lease, license, transfer, exchange, swap or otherwise dispose of, or subject to any lien (other
than certain permitted liens), any of its properties or assets (including shares in the capital of the
Smurfit Kappa subsidiaries), except (A) sales of inventory, or dispositions of obsolete or worthless
equipment, in the ordinary course of business, (B) such transactions (other than pledges) with neither
a fair market value of the assets or properties nor an aggregate purchase price that exceeds
€50,000,000 individually or €100,000,000 in the aggregate and (C) for transactions among Smurfit
Kappa and its wholly owned Smurfit Kappa subsidiaries or among wholly owned Smurfit Kappa
subsidiaries;

compromise or settle any claim, litigation, investigation or proceeding, in each case made or pending
by or against Smurfit Kappa or any of the Smurfit Kappa subsidiaries (including any compromise or
settlement with respect to matters in which any of them is a plaintiff), or any of their officers and
directors in their capacities as such, other than the compromise or settlement of claims, litigation,
investigations or proceedings that: (A) is for an amount (in the case of amounts payable by Smurfit
Kappa or any of the Smurfit Kappa subsidiaries, to the extent not covered by insurance proceeds) not
to exceed, for any such compromise or settlement, €10,000,000 individually or €50,000,000 in the
aggregate, (B) does not impose any injunctive or other non-monetary relief (other than immaterial
and non-monetary relief incidental thereto) on Smurfit Kappa and the Smurfit Kappa subsidiaries,
(C) does not provide for the license of any intellectual property and (D) relates to taxes (which shall
be governed exclusively by the following bullet);

make, change or revoke any material tax election, adopt or change any tax accounting period or
material method of tax accounting, file any material amended tax return, settle or compromise any
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audit, assessment, investigation or other proceeding relating to a material amount of taxes, agree to
an extension or waiver of the statute of limitations with respect to a material amount of taxes, enter
into any “closing agreement” within the meaning of Section 7121 of the Code (or any similar
provision of state, local, or non-U.S. law) with respect to any material tax, surrender any right to
claim a material tax refund, or request any tax ruling from any governmental entity;

+ make any new capital expenditure or capital expenditures in excess of one hundred and ten percent
(110%) of the amounts set forth in the 2023-2024 capital plan and budget for Smurfit Kappa
provided to WestRock prior to the date of the Transaction Agreement; provided that any acquisition
transactions that are permitted capital expenditures under limb (C) of the fifth bullet above shall be
counted against the one hundred and ten percent (110%) capital expenditure threshold in this bullet;

» proceed with or engage in certain transactions or actions, without consulting with WestRock
reasonably in advance of such transactions or actions and without WestRock’s written consent, which
shall not be unreasonably withheld, conditioned or delayed, if such transaction or action would
reasonably be expected to have adverse tax consequences on the Combination that, individually or in
the aggregate, are material to Smurfit Kappa and Smurfit Kappa subsidiaries or after Completion, to
Smurfit WestRock and subsidiaries; or

 agree, in writing or otherwise, to take any of the foregoing actions.

Non-Solicitation

The Transaction Agreement contains provisions outlining the circumstances in which Smurfit Kappa
and WestRock may solicit, initiate or knowingly encourage or knowingly facilitate or engage in discussions
or negotiations regarding, any potential Competing Proposals (defined below) or inquiries, proposals or
offers which constitute or would reasonably be expected to lead to a Competing Proposal.

Under these reciprocal (except as noted below) provisions, each of Smurfit Kappa and WestRock has
agreed that, except as expressly provided by the Transaction Agreement, until the earlier of the Merger
Effective Time and the date on which the Transaction Agreement is terminated in accordance with its terms,
it will not, and it will cause its affiliates and its and their respective directors, officers, employees,
consultants, financial advisors, accountants legal counsel, investment bankers, and other agents, advisors
and representatives not to, directly or indirectly:

+ solicit, initiate or knowingly encourage or knowingly facilitate (including by way of furnishing
information), or engage in discussions or negotiations regarding, any inquiry, proposal or offer, or
the making, submission or announcement of any inquiry, proposal or offer (including any inquiry,
proposal or offer to its shareholders) which constitutes or would be reasonably expected to lead to a
Competing Proposal,

* participate in any negotiations regarding, or furnish to any Person any non-public information
relating to the party or any subsidiary of such party in connection with a Competing Proposal;

+ engage in discussions with any Person with respect to any Competing Proposal;

+ except as required by the duties of the members of the party’s board of directors under applicable
law, waive, terminate, modify or release any Person (other than, in the case of WestRock, Smurfit
Kappa, Smurfit WestRock and Merger Sub and their respective affiliates, and, in the case of Smurfit
Kappa, WestRock and its aftiliates) from any provision of or grant any permission, waiver or request
under any “standstill” or similar agreement or obligation;

» make a Change of Recommendation (as defined below); or
* resolve or agree to do any of the foregoing.

The Transaction Agreement also requires each of Smurfit Kappa and WestRock to, and to cause its
affiliates and its and their respective directors, officers, employees, consultants, financial advisors,
accountants, legal counsel, investment bankers, and other agents, advisors and representatives to,
immediately cease any and all existing discussions or negotiations with any parties (or provision of any
non-public information to any parties) conducted prior to the entry into the Transaction Agreement with
respect to any Competing Proposal or potential Competing Proposal.
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For purposes of this proxy statement/prospectus:
* “Change of Recommendation” means, with respect to either WestRock or Smurfit Kappa:

° approving or recommending, or proposing publicly to approve or recommend, any Competing
Proposal;

o withdrawing, changing, amending, modifying or qualifying, or proposing publicly to withdraw,
change, amend, modify or qualify the Board Recommendation (as defined below);

° entering into any letter of intent or similar document relating to, or any agreement or
commitment providing for, any Competing Proposal;

o (i) failing to send to such party’s shareholders, within 10 Business Days after the
commencement of a tender or exchange offer relating to the party’s shares (or, if earlier, at least
three Business Days prior to, in the case of WestRock, the WestRock Special Meeting, or, in the
case of Smurfit Kappa, the EGM or the Scheme Meeting) a statement disclosing that the party
recommends rejection of such tender or exchange offer and reaffirming the Board
Recommendation or (ii) stating that the party recommends such tender or exchange offer or
expresses no opinion or is unable to take a position (other than, in the case of WestRock, a
“stop, look and listen” communication pursuant to Rule 14d-9(f) promulgated under the
Exchange Act, or, in the case of Smurfit Kappa, a “stop, look and listen” communication) with
respect to such tender or exchange offer; or

o

failing to publicly reaffirm the Board Recommendation within 10 Business Days of such other
party’s written request to do so (or, if earlier, at least three Business Days prior to, in the case of
WestRock, the WestRock Special Meeting, or, in the case of Smurfit Kappa, the EGM or the
Scheme Meeting) following the public announcement of any Competing Proposal (or any
material amendment, including any change to the price or form of consideration); provided that
the requesting party shall not be entitled to make such written request, and the party shall not be
required to make such reaffirmation, more than once with respect to any Competing Proposal (or
any material amendment thereto).

* “Board Recommendation” means, with respect to WestRock, the recommendation by the WestRock
Board to WestRock Stockholders that they approve and adopt the Transaction Agreement and the
Combination, including the Merger, pursuant to the DGCL and the DLLCA, and with respect to
Smurfit Kappa, the recommendation by the Smurfit Kappa Board to Smurfit Kappa Shareholders that
they vote in favor of the EGM Resolutions and the Scheme Resolution.

+ “Competing Proposal” means any proposal or offer made by a Person or group (other than a proposal
or offer by, in the case of WestRock, Smurfit Kappa or any of its subsidiaries, or in the case of
Smurfit Kappa, WestRock or any of its subsidiaries) at any time which is structured to permit any
Person or group or any of their respective shareholders to acquire, directly or indirectly, beneficial
ownership of at least 20% of the properties or assets (including shares in the capital of the party’s
subsidiaries) of, equity interest in, or businesses of, the party or the party’s group (whether pursuant
to a merger, consolidation, scheme of arrangement or other business combination, or any sale or
issuance of shares of capital stock, sale of assets, tender offer or exchange offer or otherwise,
including any single or multistep transaction or series of related transactions), in each case other than
the Combination.

If a party receives, prior to the receipt of the Smurfit Kappa Shareholder Approval, in the case of
Smurfit Kappa, or prior to the receipt of the WestRock Stockholder Approval, in the case of WestRock, a
bona fide, unsolicited, written Competing Proposal which the relevant party’s board of directors determines
in good faith after consultation with such party’s outside legal and financial advisors (i) constitutes a
Superior Proposal (defined below) or (ii) would reasonably be expected to result, after such party takes any
of the actions referred to in either of clause (x) or (y) below, in a Superior Proposal, then in either event (if
such party has not materially breached its non-solicitation obligations under the Transaction Agreement),
the party may (x) furnish non-public information to the person making such Superior Proposal, if, and only
if, prior to so furnishing such information, such party receives from such person an executed confidentiality
agreement that contains terms that are no less favorable in the aggregate to such party than those contained
in
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the confidentiality agreement between Smurfit Kappa and WestRock, except that such confidentiality
agreement need not include standstill provisions that would restrict the making of or amendment or
modification to Competing Proposals, and promptly (but in no event later than twenty-four (24) hours
thereafter) provide a copy thereof to the other party and (y) engage in discussions or negotiations with such
person with respect to the Competing Proposal.

Each of Smurfit Kappa and WestRock, as applicable, is required to notify the other promptly (but in
any event no later than 24 hours) after (i) receipt of any Competing Proposal or any offers, proposals or
inquiries that would reasonably be expected to lead to a Competing Proposal, (ii) any inquiry or request for
non-public information relating to such party or any subsidiary of such party by any person who has made
or would reasonably be expected to make any Competing Proposal. Such notice will indicate the identity of
such person and the material terms and conditions of any such proposal or offer and the nature of the
information requested. In addition, each of Smurfit Kappa and WestRock shall promptly (but in any event
within 24 hours) after the receipt thereof, provide to the other party copies of any written documentation
and written correspondence (and summaries of oral correspondence) that describes any of the material terms
or conditions of such Competing Proposal (including any draft agreements or term sheets submitted by
either party in connection therewith) which is exchanged by such party with any person making such
Competing Proposal or with whom discussions or negotiations would reasonably be expected to lead to a
Competing Proposal. Each of Smurfit Kappa and WestRock, as applicable, is also required to keep the other
party reasonably informed of the status and material terms (including any amendments thereto) of any such
Competing Proposal and the nature of any information requested with respect thereto. Each party has agreed
to promptly (but in any event within 24 hours) provide to the other party any material non-public
information provided to any other Person in connection with any potential Competing Proposal that was not
previously provided to such other party. Smurfit Kappa and WestRock shall not take any action to exempt
any person from the restrictions on “business combinations” contained in any applicable takeover statute or
otherwise cause such restrictions not to apply.

Board Change of Recommendation

Prior to the receipt of the Smurfit Kappa Shareholder Approval, in the case of Smurfit Kappa, or prior
to the receipt of the WestRock Stockholder Approval, in the case of WestRock, such party’s board of
directors may, subject to complying with certain obligations described below, make a Change of
Recommendation:

 following the receipt of a bona fide, unsolicited written Competing Proposal which such party’s
board of directors determines in good faith after consultation with their outside legal and financial
advisors is a Superior Proposal if, and only if, such party did not materially breach their non-
solicitation obligations set forth in the Transaction Agreement in connection with such Competing
Proposal; or

* in response to an Intervening Event (as defined below).

In each case, such party’s board of directors must have determined in good faith after consultation with
such party’s outside legal counsel that the failure to take such action would reasonably be expected to be
inconsistent with the duties of the members of the party’s board of directors under applicable law and must
comply with the “Last Look” obligations described below.

For purposes of this proxy statement/prospectus:

* “Intervening Event” means, with respect to either Smurfit Kappa or WestRock, as applicable, a
material Effect that (a) was not known or reasonably foreseeable (or, if known or reasonably
foreseeable, the material consequences of which were not known or reasonably foreseeable) on the
date of the Transaction Agreement and (b) does not relate to or involve (i) the receipt, existence of or
terms of any Competing Proposal or inquiry or other communication relating thereto or the
consequences thereof or (ii) any change in the applicable party’s credit rating, in and of itself, market
price or trading volume, in and of itself, or the mere fact, in and of itself, that such party has met,
exceeded or failed to meet any internal or published projections, forecasts, estimates or predictions
of revenue, earnings or other financial or operating metrics (but the Effects giving rise or
contributing to any of the foregoing in this clause (b)(ii) may be taken into account).
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» “Superior Proposal” means a bona fide proposal or offer constituting a Competing Proposal (with
references to twenty percent (20%) being deemed to be replaced with references to eighty percent
(80%)), which the board of directors of the party receiving the Competing Proposal determines in
good faith after consultation with such party’s outside legal and financial advisors to be (i) more
favorable to such party’s shareholders from a financial point of view than the Combination, taking
into account all relevant factors (including all the terms and conditions of such proposal or offer and
the Transaction Agreement (including any changes to the terms of the Transaction Agreement
proposed by the other party in response to such offer or otherwise)) and (ii) reasonably capable of
being completed, taking into account all financial, legal, regulatory and other aspects of such
proposal or offer.

Last Look. Notwithstanding the above, each party’s board of directors may not make a Change of
Recommendation, unless, prior to taking such action, such party:

+ provides the other party with five Business Days’ prior written notice advising the other party it
intends to effect a Change of Recommendation and specifying, in reasonable detail, the reasons
therefor (including, in the case of a Change of Recommendation as a result of an Intervening Event,
the material facts and circumstances relating to the applicable Intervening Event, or, in the case of a
Change of Recommendation as a result of a Superior Proposal, the material terms and conditions of
the Competing Proposal); and

* during such five-Business-Day period such party will consider in good faith any proposal by such
other party to amend the terms of the Transaction Agreement in a manner that would obviate the
need to effect the Change of Recommendation and shall, to the extent requested by the other party,
negotiate in good faith in connection with the other party and its representatives and, in the case of a
Change of Recommendation as a result of a Superior Proposal, consider in good faith any proposal
by the other party to amend the terms and conditions of the Transaction Agreement such that such
Competing Proposal would no longer constitute a Superior Proposal and shall, to the extent
requested by such other party, negotiate in good faith with such other party and its representatives in
connection therewith.

No Change of Recommendation will relieve either party from its obligations to submit the matters
which are subject to approval by its shareholders to its shareholders at the WestRock Special Meeting, the
EGM or Scheme Meeting in accordance with the terms of the Transaction Agreement. In the event of any
material amendment to the amount or form of consideration payable in connection with any such Competing
Proposal shall require a new written notice to the other party and an additional three-Business-Day period.

Shareholder Meetings

Under the terms of the Transaction Agreement, the parties have agreed to use their reasonable best
efforts to cause the WestRock Special Meeting, the Scheme Meeting, and the Extraordinary General
Meeting to be held on the same date.

WestRock Special Meeting

WestRock has agreed to, in accordance with applicable law and its Organizational Documents, use its
reasonable best efforts to cause this proxy statement/prospectus to be mailed to the WestRock Stockholders
entitled to vote at the WestRock Special Meeting and to hold the WestRock Special Meeting as promptly as
reasonably practicable after this proxy statement/prospectus is declared effective under the Securities Act.
To the extent that the WestRock Board has not made a Change of Board Recommendation pursuant to the
terms of the Transaction Agreement (as described in the section of this proxy statement/prospectus entitled
“The Transaction Agreement — Board Change of Recommendation”), WestRock will, through the WestRock
Board, make the WestRock Board Recommendation, include such Board Recommendation in this proxy
statement/prospectus and solicit and use its reasonable best efforts to obtain the WestRock Stockholder
Approval.

WestRock will not adjourn or postpone the WestRock Special Meeting; provided, however, that
WestRock may, without the consent of Smurfit Kappa, adjourn or postpone the WestRock Special Meeting
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(1) if, on a date for which the WestRock Special Meeting is scheduled, WestRock has not received proxies
representing a sufficient number of shares of WestRock Stock to obtain the WestRock Stockholder Approval
whether or not a quorum is present, in which case WestRock will have the right to make one or more
successive postponements or adjournments of the WestRock Special Meeting, but only until a meeting can
be held at which there are a sufficient number of votes of holders of WestRock Stock to obtain the
WestRock Stockholder Approval, provided that no postponement or adjournment of the WestRock Special
Meeting pursuant to this section (i) may be for a period of more than 10 Business Days on any single
occasion or, on any occasion, to a date after the earlier of (x) 30 days after the date for which the WestRock
Special Meeting was originally scheduled and (y) 20 Business Days before the End Date or (ii) to the extent
required by applicable law, including adjournments or postponements to the extent reasonably necessary to
ensure that any required supplement or amendment to this proxy statement/prospectus is provided or made
available to WestRock Stockholders or to permit dissemination of information which is material to the
WestRock Stockholders voting at the WestRock Special Meeting, but only for so long as the WestRock
Board determines in good faith, after having consulted with outside counsel, that such action is reasonably
necessary to give WestRock Stockholders sufficient time to evaluate any such supplement or amendment or
other information. WestRock shall keep Smurfit Kappa reasonably informed in the two weeks prior to the
WestRock Special Meeting of the number of proxy votes received in respect of resolutions to be proposed at
the WestRock Special Meeting and, in any event, provide such number promptly upon the reasonable
request of Smurfit Kappa.

Notwithstanding anything in the Transaction Agreement (including any Change of Recommendation by
WestRock), unless the Transaction Agreement is terminated in accordance with its terms prior to the time of
the WestRock Special Meeting, the WestRock Special Meeting shall be convened and the Transaction
Agreement shall be submitted to the WestRock Stockholders at the WestRock Special Meeting in
accordance with the terms of the Transaction Agreement, and nothing contained therein shall be deemed to
relieve WestRock of its obligations to submit the Transaction Agreement to the WestRock Stockholders for
a vote on the approval and adoption thereof.

Smurfit Kappa Scheme Meeting and Extraordinary General Meeting

Smurfit Kappa, Smurfit WestRock and Merger Sub have agreed to, (i) as promptly as reasonably
practicable, make all necessary applications to the Irish High Court in connection with the implementation
of the Scheme (including issuing appropriate proceedings requesting the Irish High Court to order that the
Scheme Meeting be convened as promptly as reasonably practicable following the effectiveness of this
proxy statement/prospectus), and use their reasonable best efforts so as to ensure that the hearing of such
proceedings occurs as promptly as reasonably practicable in order to facilitate the despatch of the Smurfit
Kappa Shareholder Circular and seek such directions of the Irish High Court as they consider necessary or
desirable in connection with such Scheme Meeting, (ii) procure the publication of the requisite
advertisements and despatch of the Smurfit Kappa Shareholder Circular and the forms of proxy for use at
the Scheme Meeting and the Extraordinary General Meeting to Smurfit Kappa Shareholders on the Smurfit
Kappa Register of Members on the record date as agreed with the Irish High Court, and thereafter publish
and/or post such other documents and information as the Irish High Court may approve or direct from time
to time in connection with the implementation of the Scheme in accordance with applicable law as promptly
as reasonably practicable after the approval of the Irish High Court to publish or post such documents have
been obtained, (iii) unless the Smurfit Kappa Board has affected a Change of Recommendation pursuant to
the terms of the Transaction Agreement, procure that the Smurfit Kappa Shareholder Circular include the
Smurfit Kappa Board Recommendation, (iv) include in the Smurfit Kappa Shareholder Circular a notice
convening the Extraordinary General Meeting to be held immediately following the Scheme Meeting to
consider and, if thought fit, approve the EGM Resolutions and the Smurfit Kappa Distributable Reserves
Proposal and such other resolutions as Smurfit Kappa considers necessary or appropriate for the purposes of
implementing the Scheme or the Merger, (v) prior to the Scheme Meeting and the Extraordinary General
Meeting, keep WestRock reasonably informed in the two (2) weeks prior to the Scheme Meeting and the
Extraordinary General Meeting of the number of proxy votes received in respect of resolutions to be
proposed at the Scheme Meeting and/or the Extraordinary General Meeting, and in any event provide such
number promptly upon the reasonable request of WestRock, (vi) hold the Scheme Meeting and the
Extraordinary General Meeting on the date set forth in the Smurfit Kappa Shareholder Circular, or such later
date as is permitted by the terms of the Transaction Agreement or as may be agreed in writing between
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the parties, (vii) following the Scheme Meeting and the Extraordinary General Meeting, assuming the
Smurfit Kappa Resolutions are duly passed and all other Conditions (except for those Conditions which by
their terms are to be satisfied on the Sanction Date) are satisfied or waived, take all necessary steps on the
part of Smurfit Kappa to prepare and issue such court documents as are required to seek the sanction of the
High Court to the Scheme as promptly as reasonably practicable thereafter (provided that Smurfit Kappa
shall be permitted to make honest and complete disclosure to the Irish High Court at the Scheme Hearing as
required by applicable law), (viii) give such undertakings as are required by the Irish High Court in
connection with the Scheme and as Smurfit Kappa determines to be reasonable or desirable to implement
the Scheme, (ix) in the case of Smurfit WestRock only, instruct counsel to appear on its behalf at the
Scheme Meeting and undertake to be bound by the terms of the Scheme insofar as it relates to Smurfit
WestRock and (x) unless the Smurfit Kappa Board has effected a Change of Recommendation pursuant to
the terms of the Transaction Agreement, keep WestRock reasonably informed as to the performance of the
Smurfit Kappa obligations pursuant to the Scheme.

Save as required by law and/or the Irish High Court, Smurfit Kappa may not:

+ amend the Scheme after despatch of the Smurfit Kappa Shareholder Circular without the consent of
WestRock (such consent not to be unreasonably withheld, conditioned or delayed);

+ adjourn or postpone the Scheme Meeting or the Extraordinary General Meeting after despatch of the
Smurfit Kappa Shareholder Circular without the consent of WestRock, except (i) in the case of
adjournment, if requested by the Smurfit Kappa Shareholders (on a poll) to do so, provided that the
resolution was not proposed by Smurfit Kappa or any of its affiliates or any of its or its affiliates’
officers, directors, employees, agents or other representatives, (ii) to the extent required by
applicable law, including adjournments or postponements to the extent reasonably necessary to
ensure that any required supplement or amendment to the Smurfit Kappa Shareholder Circular is
provided or made available to the Smurfit Kappa Shareholders or to permit dissemination of
information which is material to shareholders voting at the Scheme Meeting or the Extraordinary
General Meeting, but only for so long as the Smurfit Kappa Board determines in good faith, after
having consulted with outside counsel, that such action is reasonably necessary to give the Smurfit
Kappa Shareholders sufficient time to evaluate any such supplement or amendment or other
information or (iii) if as of the time the Scheme Meeting or Extraordinary General Meeting is
scheduled (as set forth in the Smurfit Kappa Shareholder Circular), there are insufficient Smurfit
Kappa Shares represented (either in person or by proxy) (A) to constitute a quorum necessary to
conduct the business of the Scheme Meeting or the Extraordinary General Meeting, but only until a
meeting can be held at which there are a sufficient number of Smurfit Kappa Shares represented to
constitute a quorum or (B) voting for the approval of the Scheme Resolution or the EGM
Resolutions, as applicable, but only until a meeting can be held at which there are a sufficient
number of votes of holders of Smurfit Kappa Shares to approve the Scheme Resolution or the EGM
Resolutions, as applicable; provided, further, that no such postponement or adjournment pursuant to
sub-clause (iii) above may be for a period of more than 10 Business Days on any single occasion or,
on any occasion, to a date after the earlier of (x) 30 Business Days after the date on which the
Scheme Meeting or Extraordinary General Meeting was originally scheduled, as applicable, and
(y) 20 Business Days before the End Date; or

» amend the EGM Resolutions and the Scheme Resolution (in each case, in the form set out in the
Smurfit Kappa Shareholder Circular) after despatch of the Smurfit Kappa Shareholder Circular
without the consent of WestRock (such consent not to be unreasonably withheld, conditioned or
delayed).

No Change of Recommendation by the Smurfit Kappa Board shall relieve Smurfit Kappa from its
obligations to submit the matters which are the subject of the Smurfit Kappa Shareholder Approval to the
Smurfit Kappa Shareholders at the EGM and the Court Meeting in accordance with the terms of the
Transaction Agreement.

Smurfit WestRock Distributable Reserves Creation and Certain Shareholder Resolutions

Unless WestRock and Smurfit Kappa otherwise agree, (i) WestRock is required to use its reasonable
best efforts to submit to the vote of the WestRock Stockholders at the WestRock Special Meeting the
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WestRock Distributable Reserves Proposal and (ii) Smurfit Kappa is required to use its reasonable best
efforts to submit to the vote of the Smurfit Kappa Shareholders at the EGM the Smurfit Kappa Distributable
Reserves Proposal. The parties have agreed that none of the approval of the WestRock Distributable
Reserves Proposal, the approval of the Smurfit Kappa Distributable Reserves Proposal or the
implementation of the Smurfit WestRock Distributable Reserves Creation will be a condition to the parties’
obligation to effect the Smurfit Kappa Share Exchange or the Merger.

Prior to Completion, Smurfit Kappa and Smurfit WestRock are required to procure the passing, in each
case by the requisite majority, of resolutions of the shareholders of Smurfit WestRock approving (i) the re-
registration of Smurfit WestRock as a public limited company, (ii) the Smurfit WestRock Distributable
Reserves Creation, (iii) an increase of Smurfit WestRock’s authorized share capital, (iv) the ability of
Smurfit WestRock to purchase its own shares and reissue treasury shares and (v) amendments to the Smurfit
WestRock Constitution in the form agreed by the parties acting reasonably and in good faith with the
objective to align to the greatest extent practicable the amended Smurfit WestRock Constitution with the
form of the memorandum and articles of association of Smurfit Kappa immediately prior to Completion as
supplement by such amendments which are contemplated by the Transaction Agreement or may be required
or customary for an Irish public limited company listed on both the LSE and the NYSE.

Subject to approval of the Smurfit Kappa Distributable Reserves Proposal by the Smurfit Kappa
Shareholders, the WestRock Distributable Reserves Proposal by the WestRock Stockholders, and the
Smurfit WestRock Distributable Reserves Creation by the pre-Completion shareholders of Smurfit
WestRock, Smurfit WestRock is required, as promptly as reasonably practicable following Completion, to
prepare and file an application to the Irish High Court for an order pursuant to the Irish Companies Act
approving the Smurfit WestRock Distributable Reserves Creation.

Efforts to Obtain Required Approvals

Subject to the terms and conditions of the Transaction Agreement, each of Smurfit Kappa and
WestRock has agreed to, and to cause each of their respective subsidiaries to, cooperate and to use their
respective reasonable best efforts to obtain any clearances required in connection with the consummation of
the Combination under the HSR Act and any other Antitrust Laws. In particular, each party has agreed:

* to provide as promptly as reasonably practicable any additional information and documentary
material as may be requested by a governmental entity;

* to jointly develop, and cooperate with the other and consider in good faith the views of the other in
connection with, all communications and strategy (both substantive and procedural, including
relating to timing and any voluntary extensions thereof) relating to the obtaining of clearances from
governmental entities under Antitrust Laws in connection with the Combination;

* to respond in good faith to any reasonable requests for information made by the other party in
connection with such matters and allow the other party and its counsel a reasonable opportunity to
review in advance and comment on the drafts of all such filings, submissions and other
communications and consider such comments in good faith;

* not to, and cause their subsidiaries and affiliates not to, agree to stay, toll or extend any applicable
waiting period under any Antitrust Laws, enter into or extend a timing agreement with any
governmental entity or withdraw or refile any filing under any Antitrust Laws, without the prior
written consent of the other party;

* to promptly advise each other of any material written or oral communication (received by it or any
subsidiary) from any governmental entity in connection with the consummation of the Combination;

* not to participate in any meeting or material discussion with any governmental entity in respect of
any filing, investigation, or enquiry concerning the Transaction Agreement or the Combination
unless it consults with the other party in advance, and, unless prohibited by such governmental
entity, gives the other party the opportunity to attend; and

* to promptly furnish the other party with copies of all material correspondence, filings, and written
communications between them and their subsidiaries and representatives, on the one hand, and any
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governmental entity or its respective staff, on the other hand, with respect to the Transaction
Agreement and the Combination.

In furtherance and not in limitation of the foregoing, and to resolve the objections, if any, that a
governmental entity may assert under any Antitrust Laws with respect to the Combination, and to avoid or
eliminate any impediment under any Antitrust Laws that may be asserted by any governmental entity with
respect to the Combination so as to enable Completion to occur as promptly as reasonably practicable and in
any event no later than the End Date, Smurfit Kappa and WestRock agreed to (i) propose, negotiate, commit
to and effect, by consent decree or otherwise, the sale, divestiture, license, or disposition of any businesses,
assets, equity interests, product lines or properties of Smurfit Kappa or WestRock (or any of their respective
subsidiaries), including by proposing, negotiating, committing to, and effecting, any ancillary agreements or
arrangements reasonably necessary to effectuate such sale, divestiture, license, or disposition, and (ii) take
any action, or agree to take any action, that would limit Smurfit Kappa’s, WestRock’s, or any of their
respective subsidiaries’ (or, following Completion, Smurfit WestRock’s) freedom of action with respect to
any businesses, assets, equity interests, product lines or properties of Smurfit Kappa or WestRock (or any of
their respective subsidiaries) as may be required in order to obtain all clearances required under any
Antitrust Laws or to avoid the entry of, or to effect the dissolution of, any injunction, temporary restraining
order or other order in any action or proceeding seeking to prohibit the Combination or delay Completion,
in each case to permit and cause the applicable conditions to be satisfied as promptly as reasonably
practicable and in any event prior to the End Date. To assist Smurfit Kappa in complying with these
obligations, WestRock shall, and shall cause its subsidiaries to, enter into one or more agreements requested
by Smurfit Kappa to be entered into by any of them prior to Completion with respect to any transaction to
divest or other remedial action with respect to any of the businesses, assets, equity interests, product lines or
properties of WestRock or any of its subsidiaries; provided, however, that the consummation of the
transactions provided for in any such agreement for a remedial action shall be conditioned upon
Completion. Notwithstanding anything in the Transaction Agreement to the contrary, nothing in the
Transaction Agreement shall require, or be deemed to require, Smurfit Kappa or WestRock (or any of their
respective subsidiaries), or permit, or be deemed to permit, WestRock (or any of its subsidiaries), without
the prior written consent of Smurfit Kappa, to take, agree to take, or consent to the taking of any remedial
action with respect to any businesses, assets, equity interests, product lines or properties of Smurfit Kappa
or WestRock (or any of their respective subsidiaries), or any combination thereof, that in the aggregate
generated total revenues in excess of $750,000,000 in the 12-month period ended December 31, 2022.

Neither WestRock nor Smurfit Kappa shall, and each of WestRock and Smurfit Kappa shall not permit
any of its subsidiaries or affiliates to, acquire or agree to acquire by merging or consolidating with, or by
purchasing a substantial portion of the assets of or equity in or otherwise making any investment in, or by
any other manner, any person or portion thereof, or otherwise acquire or agree to acquire or make any
investment in any assets, or agree to any commercial or strategic relationship with any person, in each case,
if the entering into of a definitive agreement relating to or the consummation of such acquisition, merger,
consolidation, investment or commercial or strategic relationship would reasonably be expected to
(i) impose any material delay in the obtaining of, or materially increase the risk of not obtaining any such
clearances or (ii) materially increase the risk of any governmental entity entering an order or injunction
prohibiting the consummation of the Combination.

Directors’ and Officers’ Insurance and Indemnification

Smurfit WestRock has agreed that all rights to indemnification, advancement of expenses or
exculpation (including all limitations on personal liability) existing as of the date of the Transaction
Agreement in favor of each present and former director, officer or employee of WestRock, Smurfit Kappa or
any of their respective subsidiaries provided for in their respective Organizational Documents or in any
agreement to which Smurfit Kappa or WestRock (as applicable) or any of their respective subsidiaries is a
party in respect of actions or omissions occurring at or prior to the Merger Effective Time (in respect of
WestRock and its subsidiaries) or the Scheme Effective Time (in respect of Smurfit Kappa and its
subsidiaries) (including actions or omissions occurring at or prior to the Merger Effective Time (in respect
of WestRock and its subsidiaries) or the Scheme Effective Time (in respect of Smurfit Kappa and its
subsidiaries) arising out of the Combination) shall survive the consummation of the Combination and shall
continue in full force and effect in accordance with their terms. For a period of six years after the Merger
Effective Time, Smurfit
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WestRock is required to maintain in effect the provisions for indemnification, advancement of expenses or
exculpation in the Organizational Documents of WestRock, Smurfit Kappa and their respective subsidiaries
or in any agreement to which WestRock, Smurfit Kappa or any of their respective subsidiaries is a party and
is prohibited from amending, repealing or otherwise modifying such provisions in any manner that would
adversely affect the rights thereunder of any individuals who at any time prior to the Merger Effective Time
(in respect of WestRock and its subsidiaries) or the Scheme Effective Time (in respect of Smurfit Kappa and
its subsidiaries) were directors, officers or employees of WestRock or Smurfit Kappa (as applicable) or any
of their respective subsidiaries in respect of actions or omissions occurring at or prior to the Merger
Effective Time or the Scheme Effective Time (as applicable) (including actions or omissions occurring at or
prior to the Merger Effective Time or the Scheme Effective Time (as applicable) arising out of the
Combination); provided, however, that in the event that any claim, action, suit, proceeding or investigation
is pending, asserted or made either prior to the Merger Effective Time or within such six-year period, all
rights to indemnification, advancement of expenses or exculpation required to be continued pursuant to this
paragraph in respect thereof shall continue until disposition thereof.

At and after the Merger Effective Time (in the case of WestRock and its subsidiaries) or the Scheme
Effective Time (in the case of Smurfit Kappa and its subsidiaries), WestRock and Smurfit Kappa, as
applicable, have agreed, and Smurfit WestRock has agreed to cause WestRock and Smurfit Kappa, as
applicable, to the fullest extent permitted under applicable law, to indemnify and hold harmless each present
and former director, officer or employee of WestRock or Smurfit Kappa, as applicable, and their respective
subsidiaries and each person who served as a director, officer, member, trustee or fiduciary of any other
company, joint venture, trust or enterprise if such service was at the request or for the benefit of WestRock
or Smurfit Kappa, as applicable, or any of their respective subsidiaries (each, together with his or her
respective heirs and representatives, an “Indemnified Party”) against all costs or expenses (including
advancing attorneys’ fees and expenses in advance of the final disposition of any actual or threatened claim,
suit, proceeding or investigation to each Indemnified Party to the fullest extent permitted by law; provided,
that each such Indemnified Party provides an undertaking to repay such advances if it is ultimately
determined that such party is not entitled to indemnification), judgments, fines, losses, claims, damages,
liabilities and settlement amounts paid in connection with any actual or threatened claim, action, suit,
proceeding or investigation (whether arising before, at or after the Merger Effective Time or the Scheme
Effective Time, as applicable), whether civil, criminal, administrative or investigative, arising out of or
pertaining to any action or omission in such person’s capacity as a director, officer or employee of
WestRock or Smurfit Kappa, as applicable, or any of their respective subsidiaries or as a director, officer,
member, trustee or fiduciary of another company, joint venture, trust or other enterprise if such service was
at the request or for the benefit of WestRock or Smurfit Kappa, as applicable, or any of their respective
subsidiaries, in each case occurring or alleged to have occurred at or before the Merger Effective Time or
the Scheme Effective Time, as applicable (including actions or omissions occurring at or prior to the Merger
Effective Time or the Scheme Effective Time, as applicable, arising out of the Combination).

For a period of six years after the Merger Effective Time (in the case of WestRock and its subsidiaries)
or the Scheme Effective Time (in the case of Smurfit Kappa and its subsidiaries), Smurfit WestRock shall
cause to be maintained in effect (i) the coverage provided by the directors’ and officers’ liability insurance
and fiduciary liability insurance in effect as of the Merger Effective Time or the Scheme Effective Time, as
applicable, maintained by WestRock or Smurfit Kappa, as applicable, and their respective subsidiaries with
respect to any matters arising on or before the Merger Effective Time or the Scheme Effective Time, as
applicable (provided that Smurfit WestRock may substitute therefor policies with a carrier with comparable
credit ratings to the existing carrier of at least the same coverage and amounts containing terms and
conditions which are no less favorable to the insured), or (ii) a “tail” policy (which WestRock or Smurfit
Kappa may purchase at its option prior to the Merger Effective Time or the Scheme Effective Time, as
applicable, and, in such case, Smurfit WestRock will cause such policy to be in full force and effect, and
shall cause all obligations thereunder to be honored by WestRock or Smurfit Kappa, as applicable) under the
applicable existing directors’ and officers’ policy that covers those persons who are currently covered by the
applicable directors’ and officers’ policy in effect as of the date of the Transaction Agreement for actions
and omissions occurring at or prior to the Merger Effective Time or the Scheme Effective Time, as
applicable, is from a carrier with comparable credit ratings to the applicable existing directors’ and officers’
insurance policy carrier and contains terms and conditions that are no less favorable to the insured than
those of the applicable directors’ and officers’ insurance policy in effect as of the date of the Transaction
Agreement;
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provided, however, that, after the Merger Effective Time or the Scheme Effective Time, as applicable,
Smurfit WestRock shall not be required to pay annual premiums in excess of (and if WestRock or Smurfit
Kappa purchase such a tail policy, the cost thereof shall not exceed) three hundred percent (300%) of the
last annual premium paid by WestRock or Smurfit Kappa, as applicable, prior to the date of the Transaction
Agreement in respect of the coverages required to be obtained pursuant hereto, but in such case WestRock
or Smurfit Kappa, as applicable, shall purchase as much coverage as reasonably practicable for such
amount.

Employee Benefits

Smurfit Kappa and WestRock are required to cooperate in good faith in reviewing, evaluating and
analyzing the Smurfit Kappa Benefit Plans and WestRock Benefit Plans with a view towards developing
appropriate new benefit plans, or selecting the Smurfit Kappa Benefit Plans or WestRock Benefit Plans, as
applicable, that shall apply with respect to employees of Smurfit WestRock and its subsidiaries (including
the Surviving Corporation and its subsidiaries) after the Merger Effective Time (collectively, the “New
Benefit Plans”), which New Benefit Plans shall, to the extent permitted by applicable law, and among other
things, (i) treat similarly situated employees on a substantially equivalent basis, taking into account all
relevant factors, including duties, geographic location, tenure, qualifications and abilities and (ii) not
discriminate between employees who were covered by Smurfit Kappa Benefit Plans, on the one hand, and
those covered by WestRock Benefit Plans, on the other hand, at the Merger Effective Time. Smurfit Kappa
and WestRock have agreed that the consummation of the transactions contemplated by the Transaction
Agreement will result in a change in control (or any other words or terms of similar import) for purposes of
all WestRock Benefit Plans.

Each individual who is an employee of WestRock or any of the WestRock subsidiaries or Smurfit
Kappa or any of the Smurfit Kappa subsidiaries immediately prior to the Merger Effective Time (including
those on any paid time off or leave of absence) and continues to be an employee of Smurfit WestRock or the
Surviving Corporation or any subsidiary thereof immediately following the Merger Effective Time is
referred to as a “Continuing Employee.” For a period of 12 months following the Merger Effective Time,
Smurfit WestRock shall, and shall cause its subsidiaries to, maintain for the benefit of each Continuing
Employee (i) a base salary or wage rate that is no less favorable than those in effect for such employee as of
the Merger Effective Time, (ii) target annual (or other short-term periodic) cash incentive opportunities
(including annual bonus and commission) and equity and equity-based incentive opportunities (provided
that Smurfit WestRock may elect to substitute cash incentive opportunities for equity and equity-based
incentive opportunities and may set performance metrics and goals) that are no less favorable in the
aggregate than those in effect for such employee as of the Merger Effective Time, and (iii) severance
benefits that are no less favorable than the benefits provided under the applicable WestRock Benefit Plan or
Smurfit Kappa Benefit Plan as of the Merger Effective Time.

Effective as of the Merger Effective Time and thereafter, Smurfit WestRock shall provide or cause to be
provided that periods of employment with WestRock or Smurfit Kappa (including any current or former
affiliate or predecessor thereof) shall be taken into account for all purposes under all employee benefit plans
maintained by Smurfit WestRock or an affiliate of Smurfit WestRock for the benefit of the Continuing
Employees following the Merger Effective Time, as applicable, including paid-time-off plans or
arrangements, 401(k), pension or other retirement plans and any severance or health or welfare plans (other
than as would result in a duplication of benefits or for any purpose under any defined benefit pension plan,
postretirement welfare plan, or plan that is grandfathered or frozen, in each case, in which the applicable
Continuing Employee did not participate prior to the Merger Effective Time).

Effective as of the Merger Effective Time and thereafter, Smurfit WestRock shall, and shall cause its
subsidiaries to, use commercially reasonable efforts to (i) ensure that no eligibility waiting periods,
actively-at-work requirements or pre-existing condition limitations or exclusions shall apply with respect to
the Continuing Employees under the applicable health and welfare benefits plan of Smurfit WestRock or
any affiliate of Smurfit WestRock (except to the extent applicable under WestRock Benefit Plans or Smurfit
Kappa Benefit Plans, as applicable, immediately prior to the Merger Effective Time), (ii) waive any and all
evidence of insurability requirements with respect to such Continuing Employees to the extent that such
evidence of insurability requirements were not applicable to the Continuing Employees under the WestRock
Benefit Plans or Smurfit Kappa Benefit Plans, as applicable, immediately prior to the Merger Effective
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Time, and (iii) credit each Continuing Employee with all deductible payments, out-of-pocket or other co-
payments paid by such employee under the WestRock Benefit Plans or Smurfit Kappa Benefit Plans, as
applicable, prior to the Completion Date during the year in which the Completion Date occurs for the
purpose of determining the extent to which any such employee has satisfied his or her deductible and
whether he or she has reached the out-of-pocket maximum under any health benefit plan of Smurfit
WestRock or an affiliate of Smurfit WestRock for such year.

Tax Matters

The parties have agreed to treat and report and file all tax returns in a manner consistent with the
Intended Tax Treatment and not take a position in any tax proceeding or otherwise inconsistent with the
Intended Tax Treatment, subject to certain exceptions. The parties have agreed to use commercially
reasonable efforts and cooperate in good faith to cause the transactions contemplated by the Transaction
Agreement to qualify for the Intended Tax Treatment, including furnishing information reasonably
requested by the other parties.

The parties have agreed to use commercially reasonable efforts and cooperate in good faith to finalize,
agree to and implement the specific acquisition structure for effecting the Merger pursuant to the
Transaction Agreement and determining the U.S. federal income tax treatment of the Merger, including with
respect to certain matters set forth in the Smurfit Kappa disclosure schedule, which cooperation includes
taking such actions as may be necessary to implement such acquisition structure as finally agreed by the
parties pursuant to the Transaction Agreement, including by entering into appropriate amendments to the
Transaction Agreement; provided that no party is required to take any action or agree to any amendment if
such action or amendment would change the amount and type of consideration payable to any Smurfit
Kappa Shareholder or any WestRock Stockholder or would delay Completion.

Each of Smurfit Kappa and WestRock has agreed, upon request by the other, to use commercially
reasonable efforts and reasonably cooperate with one another in connection with the issuance to Smurfit
Kappa or WestRock of an opinion of external counsel or other tax advisor relating to the tax treatment of the
transactions to Smurfit Kappa’s and WestRock’s shareholders, respectively. Each of Smurfit Kappa and
WestRock has agreed to use commercially reasonable efforts to deliver to the relevant counsel or other tax
advisor, upon reasonable request therefor, certificates in form and substance reasonably acceptable to such
counsel or tax advisor, containing customary representations reasonably necessary or appropriate for such
counsel or tax advisor to render such opinion. However, no such opinion is required under the Transaction
Agreement.

Financing

In connection with the entry into the Transaction Agreement, Smurfit Kappa entered into the
Commitment Letter as defined in the section of this proxy statement/prospectus entitled “Debt Financing.”
Smurfit Kappa subsequently entered into the Bridge Facility Agreement, as defined in the section of this
proxy statement/prospectus entitled “Debt Financing.” Smurfit Kappa Treasury subsequently issued the
Notes, as defined in the section of this proxy statement/prospectus entitled “Debt Financing” and the
commitments under the Bridge Facility Agreement were automatically cancelled as a result. The material
terms of the Notes are described in more detail under the section to this proxy statement/prospectus entitled
“Debt Financing.”

Pursuant to the Transaction Agreement, Smurfit Kappa has agreed to use its reasonable best efforts to
obtain funds sufficient to fund any financing amounts by the Merger Effective Time and not to (i) make any
amendment to the Commitment Letter that would reduce the amount of funds available thereunder to less
than the amount Smurfit Kappa would need (together with all other sources of funding available to them) to
fund the Cash Consideration or (ii) terminate the Commitment Letter to the extent doing so would
reasonably be expected to impair, prevent or delay the consummation of the transactions contemplated
thereby.

Prior to the Merger Effective Time, WestRock has agreed to use reasonable best efforts to cause its
subsidiaries and their respective representatives to provide to Smurfit Kappa all customary cooperation and
customary financial information that may be reasonably requested by Smurfit Kappa in connection with
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the arrangement and consummation of the Transaction Financing, in each case consistent with the terms of
the Transaction Agreement, subject to customary exceptions.

Smurfit Kappa shall indemnify and hold harmless WestRock, its subsidiaries and their respective
affiliates and representatives from and against any and all liabilities, losses, damages and claims incurred by
them in connection with their cooperation in arranging the Transaction Financing, except in instances of
gross negligence, bad faith or willful misconduct on the part of WestRock, its subsidiaries or any of their
respective representatives.

Under the Transaction Agreement, Smurfit Kappa and Smurfit WestRock also expressly acknowledge
and agree that their obligations under the Transaction Agreement are not conditioned in any manner upon
Smurfit Kappa obtaining the Transaction Financing or any other financing.

Treatment of WestRock Indebtedness

Under the Transaction Agreement, WestRock agreed to cooperate in the solicitation of consents to
certain amendments reasonably requested by Smurfit Kappa to certain of WestRock’s indentures and credit
facilities, including by executing supplemental indentures or amendments, as applicable. WestRock also
agreed to (i) provide cooperation in connection with one or more tender offers and/or exchange offers
conducted by Smurfit Kappa with respect to WestRock’s existing notes, which offers must be expressly
conditioned on the occurrence of the Merger Effective Time and (ii) take actions to facilitate the termination
at the Merger Effective Time of any existing indebtedness of WestRock which is to be discharged or
terminated at such time in accordance with the terms thereof.

On September 20, 2023, WRKCo Inc. (a wholly owned subsidiary of WestRock, and the issuer of
WestRock’s existing notes) commenced a consent solicitation through which it solicited consents from
holders of its notes to (i) amend the definition of “Change of Control” applicable for the relevant series of
the notes to add an exception for the Merger and (ii) make other changes of a technical or conforming nature
to the relevant indentures necessary or desirable for the implementation of the proposed amendment. On
September 27, 2023, WRKCo Inc. announced that as of the expiration time of the consent solicitations, it
had received consents from holders of the majority in aggregate principal amount of the outstanding
WestRock notes of each series from which consent was sought.

On September 27, 2023, WestRock amended its five-year unsecured revolving credit facility in an
aggregate amount of $2.3 billion, consisting of a $1.8 billion U.S. revolving facility and a $500 million
multicurrency revolving facility with Wells Fargo Bank, National Association, as administrative agent and
multicurrency agent, to provide that the Combination would not constitute a “Change in Control”
thereunder.

On September 27, 2023, WestRock amended its three-year senior unsecured revolving credit facility in
an aggregate amount of €700.0 million and includes an incremental €100.0 million accordion feature to
provide that the Combination would not constitute a “Change in Control” thereunder.

On September 27, 2023, WestRock amended its seven-year senior unsecured term loan facility in an
aggregate principal amount of $600 million to provide that the Combination would not constitute a “Change
in Control” thereunder.

On September 27, 2023, WestRock amended its three-year senior unsecured delayed draw term loan
facility with an aggregate principal amount of up to $1.0 billion to provide that the Combination would not
constitute a “Change in Control” thereunder.

On September 29, 2023, WestRock amended its $700.0 million receivables securitization agreement to
provide that the Combination would not constitute a “Change in Control” thereunder.

While the Combination will not constitute a “Change in Control” under the credit and securitization
facilities referenced above, no amendments to the reporting requirements or other conforming amendments
to reflect the capital structure of Smurfit WestRock post-Combination have been made to such facilities.

Treatment of Smurfit Kappa Indebtedness

In connection with its entry into the Transaction Agreement, Smurfit Kappa sought amendments to
certain of its debt facilities and agreements which contained “change of control” provisions or provisions
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limiting the ability of Smurfit Kappa (or Smurfit WestRock) to provide reports prepared in accordance with
GAAP. Among the facilities amended were certain notes issued by subsidiaries of Smurfit Kappa and a
credit facility, as further explained below.

On September 27, 2023, Smurfit Kappa Acquisitions Unlimited Company (a wholly owned subsidiary
of Smurfit Kappa) and Smurfit Kappa Treasury Unlimited Company (together, the “Smurfit Kappa Notes
Issuers”) commenced a consent solicitation through which each solicited consents from holders of certain
series of their respective notes to (i) amend the definition of “Change of Control” applicable for the relevant
series of notes to add an exception for the Combination, (ii) amend the reporting requirements applicable for
the relevant series notes to allow for reporting in GAAP and (iii) make other changes of a technical or
conforming nature to the relevant indentures necessary or desirable for the implementation of the proposed
amendments. On October 6, 2023, the Smurfit Kappa Notes Issuers announced that as of the expiration time
of the consent solicitations, they had received consents from holders of the majority in aggregate principal
amount of the outstanding notes of each series from which consent was sought. No consent was sought with
respect to Smurfit Kappa Acquisitions Unlimited Company’s 2.75% senior notes due 2025 as Smurfit Kappa
intends to redeem such notes from existing liquid resources at an appropriate time in accordance with the
terms of the indenture governing such notes.

On September 28, 2023, Smurfit Kappa amended its Revolving Credit Facility to provide that the
Smurfit Kappa Share Exchange would not constitute a “Change of Control” thereunder.

Other Covenants and Agreements

The Transaction Agreement contains certain other covenants and agreements, including covenants
relating to:

+ confidentiality and access by each party to certain information about the other party during the
period prior to the Merger Effective Time, including offering prompt notice of notices or other
communications received by such party from governmental entities related to the Combination, the
Transaction Agreement or any legal proceeding related thereto;

» cooperation and consultation between WestRock and Smurfit Kappa in connection with public
announcements to be made by each party related to the Combination and the Transaction Agreement;

* the use of (i) Smurfit Kappa’s reasonable best efforts to obtain Smurfit Kappa’s Financing, and
(i1) WestRock’s reasonable best efforts to cooperate with Smurfit Kappa in connection with the
arrangement of Smurfit Kappa’s Financing;

* causing certain acquisitions and dispositions of shares of WestRock Stock and Smurfit WestRock
Shares to be exempt under Rule 16b-3 of the Exchange Act;

* cooperation between WestRock and Smurfit Kappa regarding any litigation related to the
Combination;

» compliance with takeover/anti-takeover laws; and

* using reasonable best efforts to (i) cause all of the Smurfit WestRock Shares to be issued to the
WestRock Stockholders pursuant to the Merger and the Smurfit WestRock Shares to be issued to
Smurfit Kappa Shareholders pursuant to the Smurfit Kappa Share Exchange to be approved for
listing on the NYSE prior to Completion, (ii) cause all of the Smurfit WestRock Shares to be issued
to the WestRock Stockholders pursuant to the Merger and the Smurfit WestRock Shares to be issued
to Smurfit Kappa Shareholders pursuant to the Smurfit Kappa Share Exchange to be approved, on or
prior to Completion, for admission to the Standard Listing and apply for the Smurfit WestRock
Shares to be admitted to trading on the LSE’s main market for listed securities and (iii) seek
inclusion after the Merger Effective Time of the Smurfit WestRock Shares (including those Smurfit
WestRock Shares issued in connection with the Depositary Interests) in an S&P Index.

Conditions That Must Be Satisfied or Waived for the Combination to Occur

If Smurfit Kappa Shareholder Approval is obtained at the Scheme Meeting and certain other conditions
to the Scheme are satisfied or waived, Smurfit Kappa will then seek approval of the Irish High Court for the
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Scheme. After the Scheme is approved on the Sanction Date, the Scheme will become effective when the
Court Order and a copy of the minutes required by Section 75 of the Irish Companies Act are registered by
the Registrar of Companies. The Scheme is expected to become effective on the Sanction Date or the first
Business Day following the Sanction Date. The transfer of the Smurfit Kappa Shares to Smurfit WestRock
in accordance with the Scheme will occur on the Scheme Effective Date. The Smurfit Kappa Share
Exchange and the Merger will be conditional upon the Scheme becoming effective and unconditional by not
later than the End Date (or such later date as the parties may agree and (if required) the Irish High Court
may allow).

Conditions That Must Be Satisfied for the Scheme to Occur
The Scheme will be conditional upon:

+ the approval of the Scheme by three-fourths (75%) or more in value of the Smurfit Kappa Shares at
the Voting Record Time (as defined in the Scheme), held by such holders, present and voting either
in person or by proxy, at the Scheme Meeting (or at any adjournment of such meeting) held no later
than the End Date;

» the EGM Resolutions being duly passed by the requisite majorities of Smurfit Kappa Shareholders at
the Extraordinary General Meeting (or at any adjournment of such meeting) held no later than the
End Date;

« the Sanction Date occurring on or before the End Date; and

* a copy of the Court Order having been delivered for registration to the Registrar of Companies
within 21 days of the Sanction Date.

Conditions That Must Be Satisfied or Waived for the Combination to Occur

Mutual Conditions

Each of the Smurfit Kappa Share Exchange and the Merger will be conditional upon the following
matters having been satisfied or, in the sole discretion of both parties, waived:

* each of the Smurfit Kappa Shareholder Approval and the WestRock Stockholder Approval shall have
been obtained;

+ the U.S. Registration Statement shall have become effective in accordance with the Securities Act
and no stop order suspending the effectiveness of the U.S. Registration Statement shall have been
issued by the SEC and remain in effect and no proceeding to that effect shall be pending or
threatened by the SEC;

* (i) all required approvals under the HSR Act and the other required jurisdictions in connection with
the consummation of the Combination shall have been obtained and remain in full force and effect
and all applicable waiting periods shall have expired, lapsed or been terminated (as appropriate), and
(ii) no legal proceeding by any governmental entity under any relevant Antitrust Laws shall be
threatened in writing against any of the parties that is reasonably likely to temporarily or
permanently enjoin, restrain or prevent the consummation of the Combination;

* (i) the Smurfit WestRock Shares shall have been approved for listing on the NYSE, subject to official
notice of issuance, and (ii) the FCA shall have acknowledged to Smurfit WestRock or its sponsor
(and such acknowledgment shall not have been withdrawn) that the application for admission of the
Smurfit WestRock Shares to the Standard Listing has been approved and will become effective, and
the LSE shall have acknowledged to Smurfit WestRock or its sponsor (and such acknowledgement
shall not have been withdrawn) that such shares will be admitted to trading on the LSE’s main
market for listed securities, subject only to the issue of such Smurfit WestRock Shares upon
Completion; and

(i) no statute, rule or regulation shall have been enacted or promulgated by any governmental entity
of competent jurisdiction which prohibits or makes illegal the consummation of the Combination,
and
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(ii) there shall not be in effect any order or injunction of a court of competent jurisdiction preventing
the consummation of the Combination.

Conditions to Obligations of Smurfit Kappa, Smurfit WestRock and Merger Sub

The obligations of each of Smurfit Kappa, Smurfit WestRock and Merger Sub to effect the Smurfit
Kappa Share Exchange and the Merger are also subject to the satisfaction or waiver (in writing) by Smurfit
Kappa in its sole discretion of the following conditions on or before the Sanction Date:

+ the representations and warranties of WestRock with respect to capitalization and the absence of
agreements or commitments requiring the issuance, sale, subscription, redemption or other actions
related to the WestRock Stock being true and correct, except for any de minimis inaccuracies, on the
date of the Transaction Agreement and as of the Sanction Date as though made on and as of the
Sanction Date (or, in the case of any representations and warranties that by their terms speak
specifically as of the date of the Transaction Agreement or another date, as of that date) and Smurfit
Kappa having received a certificate signed on behalf of WestRock by a duly authorized executive
officer to the foregoing effect;

* the representations and warranties of WestRock that from September 30, 2022, through the date of
the Transaction Agreement, there has not occurred or existed any Effect that has had, or would
reasonably be expected to have, individually or in the aggregate, a material adverse effect in respect
of WestRock, being true and correct on the date of the Transaction Agreement and as of the Sanction
Date as though made on and as of the Sanction Date and Smurfit Kappa having received a certificate
signed on behalf of WestRock by a duly authorized executive officer to the foregoing effect;

+ the representations and warranties of WestRock with respect to (i) qualification, organization, good
standing and corporate or other similar power, (ii) absence of outstanding bonds, debentures, notes
and other similar obligations that grant holders the right to vote (or which are convertible into or
exercisable for securities having the right to vote) with WestRock’s stockholders on any matter,

(iii) authority with respect to the entry into the Transaction Agreement and the consummation of the
Combination, WestRock Board approval of the Transaction Agreement and the Combination, and the
due and valid execution and delivery and enforceability of the Transaction Agreement and (iv) fees
payable to investment bankers, brokers or finders in connection with the Combination, being true and
correct in all material respects on the date of the Transaction Agreement and as of the Sanction Date
as though made on and as of the Sanction Date (or, in the case of any representations and warranties
that by their terms speak specifically as of the date of the Transaction Agreement or another date, as
of that date) and Smurfit Kappa having received a certificate signed on behalf of WestRock by a duly
authorized executive officer to the foregoing effect;

+ cach of the other representations and warranties of WestRock set forth in the Transaction Agreement
being true and correct on the date of the Transaction Agreement and as of the Sanction Date as
though made on and as of the Sanction Date (or, in the case of any representations and warranties
that by their terms speak specifically as of the date of the Transaction Agreement or another date, as
of that date) except where the failure of such representations and warranties to be so true and correct
(without giving effect to any qualification as to materiality or material adverse effect contained
therein), would not reasonably be expected to have had, individually or in the aggregate, a material
adverse effect on WestRock, and Smurfit Kappa having received a certificate signed on behalf of
WestRock by a duly authorized executive officer to the foregoing effect;

* WestRock having performed or complied in all material respects with the covenants and agreements
required to be performed or complied with by it under the Transaction Agreement at or prior to the
Sanction Date and Smurfit Kappa having received a certificate signed on behalf of WestRock by a
duly authorized executive officer to the foregoing effect; and

+ since the date of the Transaction Agreement, there shall not have occurred or existed any Effect that
has had or would reasonably be expected to have, individually or in the aggregate, a material adverse
effect in respect of WestRock, and Smurfit Kappa shall have received a certificate signed on behalf
of WestRock by a duly authorized executive officer to the foregoing effect.
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Conditions to Obligations of WestRock

The obligations of WestRock to effect the Merger are subject to the satisfaction or waiver (in writing)

by WestRock in its sole discretion of each of the following conditions on or before the Sanction Date:

* the representations and warranties of Smurfit Kappa with respect to capitalization and the absence of
agreements or commitments requiring the issuance, sale, subscription, redemption or other actions
related to the Smurfit Kappa Shares being true and correct, except for any de minimis inaccuracies on
the date of the Transaction Agreement and as of the Sanction Date as though made as of the Sanction
Date (or, in the case of any representations and warranties that by their terms speak specifically as of
the date of the Transaction Agreement or another date, as of that date) and WestRock having
received a certificate signed on behalf of Smurfit Kappa by a duly authorized executive officer to the
foregoing effect;

+ the representations and warranties of Smurfit Kappa that from December 31, 2022, through the date
of the Transaction Agreement, there has not occurred or existed any Effect that has had, or would
reasonably be expected to have, individually or in the aggregate, a material adverse effect in respect
of Smurfit Kappa, being true and correct on the date of the Transaction Agreement and as of the
Sanction Date as though made on and as of the Sanction Date and WestRock having received a
certificate signed on behalf of Smurfit Kappa by a duly authorized executive officer to the foregoing
effect;

+ the representations and warranties of Smurfit Kappa with respect to (i) qualification, organization,
good standing and corporate or other similar power, (ii) absence of outstanding bonds, debentures,
notes and other similar obligations that grant holders the right to vote (or which are convertible into
or exercisable for securities having the right to vote) with Smurfit Kappa’s shareholders on any
matter, and (iii) fees payable to investment bankers, brokers or finders in connection with the
Combination, being true and correct in all material respects on the date of the Transaction Agreement
and at the Sanction Date as though made on the Sanction Date (or, in the case of representations and
warranties given as of another specified date, as of that date) and WestRock having received a
certificate signed on behalf of Smurfit Kappa by a duly authorized executive officer to the foregoing
effect;

* the representations and warranties of Smurfit Kappa, Smurfit WestRock and Merger Sub with respect
to authority with respect to the entry into the Transaction Agreement and the consummation of the
Combination, Smurfit Kappa Board approval of the Transaction Agreement and the Combination,
and the due and valid execution and delivery and enforceability of the Transaction Agreement being
true and correct in all material respects on the date of the Transaction Agreement and at the Sanction
Date as though made on the Sanction Date (or, in the case of representations and warranties given as
of another specified date, as of that date) and WestRock having received a certificate signed on
behalf of Smurfit Kappa by a duly authorized executive officer to the foregoing effect

+ cach of the other representations and warranties of Smurfit Kappa set forth in the Transaction
Agreement being true and correct on the date of the Transaction Agreement and as of the Sanction
Date as though made on and as of the Sanction Date (or, in the case of any representations and
warranties that by their terms speak specifically as of the date of the Transaction Agreement or
another date, as of that date) except where the failure of such representations and warranties to be so
true and correct (without giving effect to qualification as to materiality or material adverse effect
contained therein), would not reasonably be expected to have had, individually or in the aggregate, a
material adverse effect on Smurfit Kappa, and WestRock having received a certificate signed on
behalf of Smurfit Kappa by a duly authorized executive officer to the foregoing effect;

+ each of Smurfit Kappa, Smurfit WestRock and Merger Sub having performed or complied in all
material respects with the covenants and agreements required to be performed or complied with by it
under the Transaction Agreement at or prior to the Sanction Date, and WestRock having received a
certificate signed on behalf of Smurfit Kappa by a duly authorized executive officer to the foregoing
effect; and
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+ since the date of the Transaction Agreement, there shall not have occurred or existed any Effect that
had or would reasonably be expected to have, individually or in the aggregate, a Smurfit Kappa
material adverse effect; and WestRock shall have received a certificate signed on behalf of Smurfit
Kappa by a duly authorized executive officer to the foregoing effect.

Termination of the Transaction Agreement

Termination Prior to the Merger Effective Time. The Transaction Agreement may be terminated at any
time prior to the Merger Effective Time under the following circumstances:

* by either Smurfit Kappa or WestRock, if:

o

the Scheme Meeting or the EGM shall have been completed and the Scheme Resolution or the
EGM Resolutions, as applicable, shall not have been approved by the requisite majorities;

the WestRock Special Meeting shall have been completed and the WestRock Stockholder
Approval shall not have been obtained;

the Merger Effective Time shall not have occurred by 5:00 p.m., New York City Time, on the
End Date; provided that the right to terminate the Transaction Agreement pursuant to this
provision shall not be available to a party whose breach of any provision of the Transaction
Agreement shall have been the primary cause of the failure of the Merger Effective Time to
have occurred by such time;

the Irish High Court declines or refuses to sanction the Scheme, unless both parties agree in
writing that the decision of the Irish High Court shall be appealed;

any law or injunction, restraint or prohibition shall have been enacted permanently restraining,
enjoining or otherwise prohibiting the consummation of the Combination and, in the case of an
injunction, restraint or prohibition, such injunction, restraint or prohibition shall have become
final and non-appealable; provided that the right to terminate the Transaction Agreement
pursuant to this provision shall not be available to a party whose breach of any provision of the
Transaction Agreement shall have been the primary cause of such injunction, restraint or
prohibition;

* by Smurfit Kappa:

o

if WestRock has breached or failed to perform in any material respect any of its covenants or
other agreements contained in the Transaction Agreement or if any of its representations or
warranties set forth in the Transaction Agreement are inaccurate, which breach or failure to
perform or inaccuracy (a) would result in the Conditions to Smurfit Kappa’s obligation to
consummate the Combination under the Transaction Agreement to not be satisfied and (b) is
either not reasonably capable of being cured by the End Date or, if curable, Smurfit Kappa shall
have given WestRock written notice stating Smurfit Kappa’s intention to terminate the
Transaction Agreement and the basis for such termination and the breach or failure is not cured
by the earlier of (i) three Business Days prior to the End Date and (ii) 30 days following written
notice by Smurfit Kappa thereof (provided that Smurfit Kappa is not then in material breach of
any representation, warranty, covenant or other agreement contained in the Transaction
Agreement such that WestRock would have the right to terminate pursuant to the WestRock
Material Breach Termination Right);

in the event that the WestRock Board shall have effected a Change of Recommendation prior to
the receipt of the WestRock Stockholder Approval or there has been a willful breach by
WestRock or any of its non-solicitation obligations under the Transaction Agreement;

* by WestRock:

o

if Smurfit Kappa, Merger Sub or Smurfit WestRock has breached or failed to perform in any
material respect any of their respective covenants or other agreements contained in the
Transaction Agreement or if any of their respective representations or warranties set forth in the
Transaction Agreement are inaccurate, which breach or failure to perform or inaccuracy

(a) would result
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in the Conditions to WestRock’s obligation to consummate the Combination under the
Transaction Agreement to not be satisfied and (b) is either not reasonably capable of being
cured by the End Date or, if curable, WestRock shall have given Smurfit Kappa written notice
stating WestRock’s intention to terminate the Transaction Agreement and the basis for such
termination and the breach or failure is not cured by the earlier of (i) three Business Days prior
to the End Date and (ii) 30 days following written notice by WestRock thereof (provided that
WestRock is not then in material breach of any representation, warranty, covenant or other
agreement contained in the Transaction Agreement such that Smurfit Kappa would have the
right to terminate pursuant to the Smurfit Kappa Material Breach Termination Right); or

° in the event that the Smurfit Kappa Board shall have effected a Change of Recommendation
prior to receipt of the Smurfit Kappa Shareholder Approval, or there has been a willful breach
by Smurfit Kappa of any of its non-solicitation obligations under the Transaction Agreement; or

* by mutual written consent of Smurfit Kappa and WestRock.

Effect of Termination

If the Transaction Agreement is validly terminated in accordance with its terms, the Transaction
Agreement will become null and void and with no liability on the part of any party, except under the
confidentiality agreement entered into between the parties and specified provisions of the Transaction
Agreement that will survive such termination, including provisions relating to financing, the payment of
termination amounts and fees and expenses. However, no such termination will relieve any party from
liability for fraud or a willful breach of its representations, warranties, covenants or agreements set forth in
the Transaction Agreement prior to such termination. For purposes of the Transaction Agreement, “willful
breach” means an intentional and willful material breach of the Transaction Agreement by a party that is the
consequence of an act or omission by such party with the actual knowledge that the taking of such act or
failure to take such act would cause a material breach of the Transaction Agreement.

Termination Amounts

WestRock has agreed to pay Smurfit Kappa the WestRock Termination Amount of $147 million if the
Transaction Agreement is terminated:

* by Smurfit Kappa pursuant to the Smurfit Kappa Change of Recommendation Termination Right; or

* (i) by either Smurfit Kappa or WestRock pursuant to the End Date Termination Right or the
WestRock Stockholder Approval Failure Termination Right, or by Smurfit Kappa pursuant to the
Smurfit Kappa Material Breach Termination Right; (ii) a Competing Proposal has been
communicated to the WestRock Board or publicly disclosed and not withdrawn without qualification
(publicly, in the event that such Competing Proposal was publicly disclosed) at least four Business
Days prior to (a) the WestRock Special Meeting (in the case of termination pursuant to WestRock
Stockholder Approval Failure Termination Right), (b) the applicable breach (in the case of
termination pursuant to the Smurfit Kappa Material Breach Termination Right), or (c¢) the End Date
(in the case of termination pursuant to the End Date Termination Right); and (iii) within 12 months
of such termination, WestRock consummates a Competing Proposal or WestRock enters into a
definitive agreement providing for a Competing Proposal (provided that, solely for purposes of this
bullet, all references to “20%” in the definition of “Competing Proposal” will be deemed to be
references to “50%”).

WestRock has agreed to pay Smurfit Kappa the WestRock No Vote Amount of $57 million if the
Transaction Agreement is terminated by either WestRock or Smurfit Kappa pursuant to the WestRock
Stockholder Approval Failure Termination Right.

Smurfit Kappa has agreed to pay WestRock the Smurfit Kappa Termination Amount of $100 million if
the Transaction Agreement is terminated:

* by WestRock pursuant to the WestRock Change of Recommendation Termination Right; or
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* (i) by either Smurfit Kappa or WestRock pursuant to the End Date Termination Right or the Smurfit
Kappa Shareholder Approval Failure Termination Right, or by WestRock pursuant to the WestRock
Material Breach Termination Right; (ii) a Competing Proposal has been communicated to the Smurfit
Kappa Board or publicly disclosed and not withdrawn without qualification (publicly, in the event
that such Competing Proposal was publicly disclosed) at least four Business Days prior to (a) the
earlier of the EGM and the Scheme Meeting (in the case of termination pursuant to the Smurfit
Kappa Shareholder Approval Failure Termination Right), (b) the applicable breach (in the case of
termination pursuant to the WestRock Material Breach Termination Right), or (¢) the End Date (in
the case of termination pursuant to the End Date Termination Right); and (iii) within 12 months of
such termination, Smurfit Kappa consummates a Competing Proposal or Smurfit Kappa enters into a
definitive agreement providing for a Competing Proposal (provided that, solely for purposes of this
bullet, all references to “20%” in the definition of “Competing Proposal” will be deemed to be
references to “50%”).

Smurfit Kappa has agreed to pay WestRock the Smurfit Kappa No Vote Amount of $50 million if the
Transaction Agreement is terminated by either Smurfit Kappa or WestRock pursuant to the Smurfit Kappa
Shareholder Approval Failure Termination Right.

Except in the case of fraud or willful breach, (i) upon payment of the WestRock Amount(s) (and any
amount in respect of VAT if applicable), none of WestRock, its subsidiaries, or any of their respective
former, current or future officers, directors, partners, shareholders, managers, members, affiliates or agents
will have any further liability or obligation relating to or arising out of the Transaction Agreement or the
transactions contemplated thereby and (ii) upon payment of the Smurfit Kappa Amount(s) (and any amount
in respect of VAT if applicable), none of Smurfit WestRock, its subsidiaries, or any of their respective
former, current or future officers, directors, partners, shareholders, managers, members, affiliates or agents
will have any further liability or obligation relating to or arising out of the Transaction Agreement or the
transactions contemplated thereby. Smurfit Kappa shall not be required to pay the Smurfit Kappa
Termination Amount or the Smurfit Kappa No Vote Amount on more than one occasion, and WestRock shall
not be required to pay the WestRock Termination Amount or the WestRock No Vote Amount on more than
one occasion. The Smurfit No Vote Amount shall be credited toward any subsequent Smurfit Kappa
Termination Amount and the WestRock No Vote Amount shall be credited toward any subsequent WestRock
Termination Amount.

No Third-Party Beneficiaries

The Transaction Agreement is not intended to, and does not, confer upon any person other than
WestRock, Smurfit Kappa, Smurfit WestRock and Merger Sub any rights or remedies thereunder other than
(1) in connection with the provisions of the Transaction Agreement described in the section of this proxy
statement/prospectus entitled “The Transaction Agreement — Directors’ and Olfficers’ Insurance and
Indemnification”; (ii) the reimbursement of WestRock’s representatives with respect to any reasonable and
documented out-of-pocket cost and expenses in connection with their customary cooperation with Smurfit
Kappa in connection with the Transaction Financing; and (iii) the Financing Sources are express third-party
beneficiaries and may enforce (a) the parties’ waiver of a trial by jury in respect of litigation arising directly
or indirectly from the Transaction Agreement or any of the agreements delivered in connection therewith or
the Smurfit Kappa Share Exchange and other transactions contemplated thereby or by the Transaction
Agreement and (b) a forum selection provision requiring that suits involving the Financing Sources be
brought in the courts of England and that any such action will governed by, and construed in accordance,
with English law.

Other Remedies; Specific Performance

Prior to the valid termination of the Transaction Agreement in accordance with its terms, the parties are
entitled to the remedies of injunction, specific performance or other equitable relief for threatened or actual
breach of the Transaction Agreement in addition to any remedy the parties may be entitled to at law or in
equity.
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Amendment

No amendment to the Transaction Agreement shall be binding unless evidenced in writing executed by
each of the parties, except that, following WestRock Stockholder Approval or Smurfit Kappa Shareholder
Approval, there shall be no amendment to the provisions of the Transaction Agreement which by applicable
law would require further approval by the WestRock Stockholders or the Smurfit Kappa Shareholders
without such further approval, nor shall there be any amendment or change not permitted under applicable
law.

Governing Law

The Transaction Agreement shall be governed by, and construed in accordance with, the laws of the
State of Delaware (without giving effect to conflicts of laws principles that would result in the application
of the law of any other state or jurisdiction); provided that the Smurfit Kappa Share Exchange and the
Scheme and matters related thereto, as well as the matters relating to the conduct of directors of Smurfit
Kappa, shall be governed by, and construed in accordance with, the laws of Ireland to the extent required by
such laws, without giving effect to conflicts of laws principles that would result in the application of the law
of any other jurisdiction.
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PROPOSAL 1: THE TRANSACTION PROPOSAL

The Transaction Proposal

This proxy statement/prospectus is being furnished to you as a WestRock Stockholder as part of the
solicitation of proxies by the WestRock Board for use at the WestRock Special Meeting to, among other
things, consider and vote on a proposal to approve and adopt the Transaction Agreement, a copy of which is
attached as Annex A to this proxy statement/prospectus.

The Transaction Agreement provides, among other things, and subject to the satisfaction or waiver of
the conditions set forth therein, that (i) pursuant to the Scheme, each Smurfit Kappa Share will be
exchanged for one Smurfit WestRock Share per Smurfit Kappa Share, as a result of which Smurfit Kappa
will become a wholly owned subsidiary of Smurfit WestRock, and (ii) following the implementation of the
Scheme, Merger Sub will merge with and into WestRock, with WestRock surviving the Merger as a wholly
owned subsidiary of Smurfit WestRock. As a result of the Merger, each share of WestRock Stock, other than
the shares of WestRock Stock owned by WestRock, any WestRock subsidiary, Smurfit Kappa, Merger Sub
or any of their respective subsidiaries, and other than the Dissenting Shares, will be converted into the right
to receive the Merger Consideration, subject to applicable withholding taxes, and all shares of WestRock
Stock owned by the WestRock, any subsidiary of WestRock, Smurfit Kappa, Merger Sub or any of their
respective subsidiaries will be cancelled and will cease to exist, and no consideration will be delivered in
exchange therefor.

Vote Required and Board Recommendation

The affirmative vote of a majority of the outstanding shares of WestRock Stock entitled to vote thereon
is required to approve the Transaction Proposal.

The WestRock Board unanimously recommends that you vote “FOR” the Transaction Proposal.
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PROPOSAL 2: NON-BINDING, ADVISORY VOTE ON COMBINATION-RELATED COMPENSATION
PROPOSAL

The Combination-Related Compensation Proposal

Section 14A of the Exchange Act and Rule 14a-21 thereunder, which were enacted as part of the Dodd-
Frank Wall Street Reform and Consumer Protection Act of 2010, requires that WestRock provides
WestRock Stockholders with the opportunity to vote to approve, on a non-binding, advisory basis, the
payment of certain compensation that will or may become payable by WestRock to its named executive
officers in connection with the Combination, as disclosed in the section of this proxy statement/prospectus
entitled “The Combination — Interests of WestRock's Directors and Executive Officers in the Combination.”

WestRock Stockholders are asked to indicate their approval of the compensation that will or may
become payable by WestRock to its named executive officers in connection with the Combination. These
payments are set forth in the section of this proxy statement/prospectus entitled “The Combination —
Interests of WestRock's Directors and Executive Officers in the Combination” and the accompanying
footnotes. In general, the various plans and arrangements pursuant to which these compensation payments
may be made have previously formed part of WestRock’s overall compensation program for its named
executive officers, and previously have been disclosed to WestRock Stockholders as part of the
“Compensation Discussion and Analysis” and related sections of WestRock’s annual proxy statements.
These historical arrangements were adopted and approved by the WestRock Compensation Committee,
which is composed solely of independent directors, and are believed to be reasonable and in line with
marketplace norms.

Accordingly, WestRock is seeking approval of the following resolution at the WestRock Special
Meeting:

“RESOLVED, that the stockholders of WestRock Company approve, ratify and confirm, on a non-
binding, advisory basis, the compensation that will or may become payable to WestRock’s named executive
officers that is based on or otherwise relates to the Combination as disclosed pursuant to Item 402(t) of
Regulation S-K in the section entitled “The Combination — Interests of WestRock's Directors and Executive
Officers in the Combination” in the Proxy Statement/Prospectus for the Special Meeting of WestRock
Stockholders.”

WestRock Stockholders should note that this proposal is not a condition to consummation of the
Combination, and as an advisory vote, the result will not be binding on WestRock, the WestRock Board or
Smurfit WestRock. Accordingly, regardless of the outcome of the advisory vote, if the Combination is
consummated, WestRock’s named executive officers will be eligible to receive the compensation that is
based on, or otherwise relates to, the Combination in accordance with the terms and conditions applicable to
those payments.

Vote Required and Board Recommendation

The affirmative vote of a majority of the shares of WestRock Stock present in person or represented by
proxy and entitled to vote at the WestRock Special Meeting, provided a quorum is present, is required to
approve, by means of a non-binding, advisory vote, the Combination-Related Compensation Proposal.

The WestRock Board unanimously recommends that you vote “FOR” the Combination-Related
Compensation Proposal.
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PROPOSAL 3: NON-BINDING, ADVISORY VOTE ON THE WESTROCK DISTRIBUTABLE RESERVES
PROPOSAL

The WestRock Distributable Reserves Proposal

Under Irish law, dividends and distributions and, generally, share repurchases or redemptions may only
be made from distributable reserves in Smurfit WestRock’s unconsolidated balance sheet prepared in
accordance with the Irish Companies Act. Distributable reserves generally means the accumulated realized
profits of Smurfit WestRock less accumulated realized losses of Smurfit WestRock and can include reserves
created by way of a capital reduction. In addition, no distribution or dividend may be made unless the net
assets of Smurfit WestRock are equal to, or in excess of, the aggregate of Smurfit WestRock’s called up
share capital plus undistributable reserves and the distribution does not reduce Smurfit WestRock’s net
assets below such aggregate. Undistributable reserves include the share premium account, the capital
redemption reserve fund and the amount by which Smurfit WestRock’s accumulated unrealized profits, so
far as not previously utilized by any capitalization, exceed Smurfit WestRock’s accumulated unrealized
losses, so far as not previously written off in a reduction or reorganization of capital. See the section of this
proxy statement/prospectus entitled “The Transaction Agreement — Smurfit WestRock Distributable
Reserves Creation and Certain Shareholder Resolutions.”

The WestRock Stockholders are being asked at the WestRock Special Meeting and the Smurfit Kappa
Shareholders are being asked at the EGM to confirm their approval of a proposal to reduce the share
premium of Smurfit WestRock (including any amounts credited to Smurfit WestRock’s share premium
account upon the capitalization of any merger reserve or like reserve resulting from the Combination) to
allow the creation of distributable reserves of Smurfit WestRock. The pre-Combination shareholders of
Smurfit WestRock will also be asked to approve this proposal pursuant to a resolution proposed for the
purpose of Section 84 of the Irish Companies Act. If the approval of the Smurfit Kappa Distributable
Reserves Proposal by the Smurfit Kappa Shareholders, the WestRock Distributable Reserves Proposal by
the WestRock Stockholders, and the Smurfit WestRock Distributable Reserves Creation by the pre-
Combination shareholders of Smurfit WestRock is attained and the Combination is consummated, Smurfit
WestRock will, as soon as practicable following Completion, seek to have the reduction of capital and the
creation of distributable reserves confirmed by the Irish High Court pursuant to Section 84 of the Irish
Companies Act.

The approval of the WestRock Distributable Reserves Proposal is not a condition to Completion and
whether or not it is approved will have no impact on Completion. Accordingly, if the WestRock
Stockholders and the Smurfit Kappa Shareholders approve the Combination but either WestRock
Stockholders or Smurfit Kappa Shareholders (or both) do not approve the Smurfit Kappa Distributable
Reserves Proposal and/or the WestRock Distributable Reserves Proposal, respectively, the Combination
will, subject to satisfaction or waiver of its conditions, still be completed. If the Smurfit WestRock
Distributable Reserves Creation is not approved by Smurfit Kappa Shareholders and/or WestRock
Stockholders, respectively, or confirmed by the Irish High Court, Smurfit WestRock will not have sufficient
distributable reserves to pay dividends or to repurchase or redeem shares following the Combination until
such time as Smurfit WestRock has created distributable reserves through the generation of future profits
from its operations, or has otherwise created distributable reserves (including by subsequently seeking
approval of Smurfit WestRock Shareholders for a reduction of capital and the creation of distributable
reserves which is then confirmed by the Irish High Court pursuant to Section 84 of the Act). In addition,
although Smurfit WestRock is not aware of any reason why the Irish High Court would not approve the
creation of distributable reserves, the issuance of the required confirming order is a matter for the discretion
of the Irish High Court. Even if the proposal is approved by WestRock Stockholders, the Irish High Court
may not exercise its discretion to approve the creation of the distributable reserves if it is not satisfied that
there is sufficient support among WestRock Stockholders, particularly where the WestRock Distributable
Reserves Proposal is not approved by more than 75% of the votes cast in respect of the resolution.

Vote Required and Board Recommendation

The affirmative vote of a majority of the shares of WestRock Stock present or represented by proxy and
entitled to vote at the WestRock Special Meeting, provided a quorum is present, is required to approve, by
means of a non-binding, advisory vote, the WestRock Distributable Reserves Proposal.

The WestRock Board unanimously recommends that you vote “FOR” the WestRock Distributable
Reserves Proposal.
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UNAUDITED CONDENSED PRO FORMA COMBINED FINANCIAL INFORMATION

On September 12, 2023, Smurfit Kappa, WestRock, Smurfit WestRock and Sun Merger Sub, LLC
entered into a Transaction Agreement, pursuant to which and subject to the terms and conditions therein:
(a) Smurfit WestRock will acquire Smurfit Kappa by means of a scheme of arrangement under the
Companies Act and (b) Merger Sub will merge with and into WestRock, with WestRock surviving the
Merger and becoming a wholly owned subsidiary of Smurfit WestRock. Upon Completion, for each share of
WestRock Stock issued and outstanding (but excluding shares of WestRock Stock owned by WestRock, any
WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their respective subsidiaries, and other than
shares of WestRock Stock for which the shareholders have validly exercised their appraisal rights), will be
converted into the right to receive (without interest and less applicable withholding taxes) (i) $5.00 in cash
and (ii) one Smurfit WestRock Share. For more information about the Combination, please see the sections
entitled “The Combination” and “The Transaction Agreement.”

On April 3, 2024, Smurfit Kappa Treasury issued $750 million of 5.200% Senior Notes due 2030,
$1,000 million 5.438% Senior Notes due 2034 and $1,000 million 5.777% Senior Notes due 2054. The net
proceeds of the Notes will be used to finance the Cash Consideration, fees, commissions, costs and expenses
payable in relation to the Combination and for general corporate purposes including the repayment of
indebtedness, and will be subject to a Special Mandatory Redemption in the event the Completion does not
occur. The issuance of the Notes automatically cancelled the commitments in respect of the Bridge Facility
Agreement. For more information about the Notes and funding, see the sections of this proxy
statement/prospectus entitled “The Combination — Debt Financing” and “The Transaction Agreement —
Debt Financing.”

Basis of Pro Forma Presentation

The following unaudited condensed pro forma combined financial information is intended to illustrate
the effect of the Combination between Smurfit WestRock, Smurfit Kappa and WestRock and the $2.75
billion senior unsecured notes to be used to finance the Cash Consideration and certain other fees and
expenses in connection with the Combination (the “Financing”), based on the historical consolidated
financial statements of Smurfit WestRock, Smurfit Kappa and WestRock if they had been consummated at
an earlier time. The balance after funding of the Cash Consideration, fees and expenses directly attributable
to the Combination is expected to be used for general corporate purposes including the repayment of
indebtedness. The unaudited condensed pro forma combined financial information has been prepared in
accordance with Article 11 of Regulation S-X.

The unaudited condensed pro forma combined balance sheet as of December 31, 2023, combines the
historical consolidated balance sheets of Smurfit WestRock and of Smurfit Kappa both as of December 31,
2023 with the historical unaudited consolidated balance sheet of WestRock also as of December 31, 2023
and gives pro forma effect to the Combination and the Financing as if they had been consummated as of
December 31, 2023. The unaudited condensed pro forma combined statement of operations for the year
ended December 31, 2023, combines the consolidated historical, statement of operations of Smurfit Kappa
and statement of comprehensive income (loss) of Smurfit WestRock, both for the year ended December 31,
2023 with the consolidated statement of operations of WestRock for the year ended September 30, 2023.
The unaudited condensed pro forma combined statement of operations gives pro forma effect to the
Combination and the Financing as if they had occurred as of January 1, 2023.

The unaudited condensed pro forma combined financial information including the notes thereto are
derived from the historical financial statements of Smurfit WestRock, Smurfit Kappa and WestRock and
should be read in conjunction with the historical financial statements referenced below:

* Smurfit WestRock audited consolidated financial statements and the notes thereto as of and for the
year ended December 31, 2023, which are included in this proxy statement/prospectus;

» Smurfit Kappa’s audited consolidated financial statements and the notes thereto as of and for the year
ended December 31, 2023, which are included in this proxy statement/prospectus;

» WestRock’s unaudited consolidated financial statements and the notes thereto as of and for the
three months ended December 31, 2023, which are incorporated by reference into this proxy
statement/prospectus; and
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» WestRock’s audited consolidated financial statements and the notes thereto as of and for the year
ended September 30, 2023, which are incorporated by reference into this proxy statement/prospectus.

The unaudited condensed pro forma combined financial information was prepared using the acquisition
method of accounting for the Merger in accordance with ASC 805, Business Combinations (“ASC 805).
Following the Combination, Smurfit WestRock will be the successor to Smurfit Kappa. Smurfit WestRock
was incorporated on July 6, 2017 under the name “Cepheidway Limited” as a private company limited by
shares incorporated under the laws of Ireland. Smurfit WestRock will have had no historical operations nor
traded or carried out any business of its own since its incorporation until just prior to consummation of the
Combination. On December 11, 2023, Smurfit WestRock changed its name to “Smurfit WestRock Limited.”
It is anticipated that, prior to Completion, Smurfit WestRock will be renamed “Smurfit WestRock plc” and
will become a public limited company incorporated under the laws of Ireland. Upon Completion, Smurfit
Kappa and WestRock will each become wholly owned subsidiaries of Smurfit WestRock and Smurfit
WestRock will continue as the new holding company. Immediately following the Scheme and prior to the
Merger, the ownership of Smurfit WestRock will be the same as that of Smurfit Kappa. As Smurfit
WestRock will have had no historical operations or material assets prior to the Smurfit Kappa Share
Exchange and as the Smurfit Kappa Share Exchange will be a share for share exchange and involves no
cash consideration, in accordance with ASC 805, the Smurfit Kappa Share Exchange is not a business
combination and does not give rise to any goodwill or change in accounting basis.

In accordance with ASC 805, as Smurfit WestRock will have no historical operations and no material
assets prior to the Smurfit Kappa Share Exchange, Smurfit Kappa will be treated as the accounting acquirer
of WestRock based primarily upon the following: (1) it is anticipated that the existing Smurfit Kappa
Shareholders will hold a majority of the common stock of Smurfit WestRock upon Completion; (2) a
majority of the members of the Smurfit WestRock Board following the Combination, including the Chair of
the Smurfit WestRock Board, will be current members of the Smurfit Kappa Board of Directors; (3) the
Group Chief Executive Officer and the Group Chief Financial Officer of Smurfit Kappa will serve as
President and Group Chief Executive Officer and Executive Vice President and Group Chief Financial
Officer respectively, of Smurfit WestRock following the Combination; and (4) WestRock Stockholders will
receive the Merger Consideration (including the Cash Consideration) while Smurfit Kappa shareholders will
receive one new share in Smurfit WestRock for each of their Smurfit Kappa shares pursuant to the Smurfit
Kappa Share Exchange.

The pro forma purchase price allocation of WestRock’s assets acquired and liabilities assumed is based
on preliminary estimates of the fair values of the assets acquired and liabilities assumed, and the unaudited
condensed pro forma combined financial information is based upon available information and certain
assumptions of Smurfit Kappa management as of the date of this proxy statement/prospectus. The
assumptions and estimates used to determine the pro forma adjustments including the preliminary purchase
price allocation and fair value adjustments are described in the notes accompanying the unaudited
condensed pro forma combined financial information. The completion of the valuation, accounting for the
Merger and the allocation of the purchase price may be different than that of the amounts reflected in the
pro forma purchase price allocation, and any differences could be material. Such differences could affect the
purchase price and allocation of the purchase price, which may affect the value assigned to the tangible or
intangible assets and amount of depreciation and amortization expense recorded in the unaudited condensed
pro forma combined statement of operations.

Upon Completion, Smurfit WestRock will perform a detailed analysis of WestRock’s
accounting policies and make any necessary adjustments to harmonize the combined company's financial
statements to conform accounting policies. An initial accounting policy review has been performed in
preparing this unaudited condensed pro forma combined financial information. The pro forma adjustments
are based on information currently available as of the date of this unaudited condensed pro forma combined
financial information and are subject to change as additional information becomes available and analyses
are performed. The assumptions and estimates underlying the pro forma adjustments are described in the
accompanying notes. Actual results may differ materially from the assumptions used in presenting the
unaudited condensed pro forma combined financial information.

The unaudited condensed pro forma combined financial information does not reflect any anticipated
revenue enhancements, cost savings, or operating synergies that Smurfit WestRock may achieve as a result
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of the Combination, the total expected costs to integrate the operations of WestRock (including any “golden
parachute” compensation payments referred to in “The Combination — Interests of WestRock's Directors
and Executive Officers in the Combination — Golden Parachute Compensation”) or the total expected costs
necessary to achieve such revenue enhancements, cost savings, or operating synergies. Smurfit WestRock
has elected not to present Management’s Adjustments, and has only presented Transaction Accounting
Adjustments in the following unaudited condensed pro forma combined financial information.

The unaudited condensed pro forma combined financial information is provided for informational
purposes only and it does not purport to indicate the financial position or results of operations that would
have actually resulted had the Combination and Financing been completed on the assumed date or for the
periods presented, nor should it be taken as indicative of the future financial position or results of operations
of Smurfit WestRock. See “Risk Factors” for additional discussion of risk factors associated with the
unaudited condensed pro forma combined financial information.

The unaudited condensed pro forma combined financial information has been prepared and rounded to
the nearest million. Due to rounding, numbers presented may not add up precisely to the totals provided and
percentages may not precisely reflect the absolute figures.
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UNAUDITED CONDENSED PRO FORMA COMBINED BALANCE SHEET
AS OF DECEMBER 31, 2023
($ in millions)

Transaction
Accounting Transaction Pro Forma
Smurfit  Smurfit WestRock Reclassi: Adj A ing Combined
WestRock  Kappa  Historical  fication — Purchase Adjustments Smurfit
Historical Historical (Note2) adjustments (Notes) Accounting (Notes) — Financing (Notes) WestRock
ASSETS
Current assets:
Cash and cash equivalents $§ — $ 1000 $ 48 § — $(1,418) 6a $2,719 6a $ 2,789
Accounts receivable — 1,806 2,440 — (24) 6f — 4,222
Inventories — 1,203 2,391 — 548 6b — 4,142
Other current assets — 561 739 — — — 1,300
Assets held for sale = = 88 = = — 88
Total current assets $ — $4570 $ 6,146 § — $ (894 $2,719 $ 12,541
Property plant and equipment, net — 5,791 11,230 — 2,808 61 — 19,829
Operating lease right-of-use assets — 374 — 622 3a — — 996
Goodwill — 2,842 4,270 — 237 6d — 7,349
Intangibles, net — 218 2,507 — (758)  6¢C — 1,967
Prepaid pension asset — — 630 — — — 630
Deferred tax assets — 140 — 101 3b 10 6e — 251
Other non-current assets = 116 1,963 (723) 3a, 3b (162) 6j — 1,194
Total assets $ — $14,051 $26,746 $ — $ 1,241 $2,719 $ 44,757
Liabilities and Equity
Current liabilities:
Accounts payable — 1,728 2,159 — (24) of — 3,863
Accrued expenses — 278 — 213 3c 45 6a, 6k — 536
Accrued compensation and benefits — 438 415 — — — 853
Current portion of debt — 78 462 — — — 540
Current operating lease liabilities — 113 — 196 3d — — 309
Other current liabilities = 371 932 (409) 3c, 3d — — 894
Total current liabilities $ — $3006 $ 398 § — $ 21 $ — $ 6,995
Non-current debt due after one year — 3,669 — 8,236 3e (198) 61 2,719 6g 14,426
Long-term debt due after one year — — 8,236 (8,236) 3e — — —
Non-current operating lease liabilities — 269 — 477 3f — — 746
Deferred tax liabilities — 280 — 2,254 3g 350 6e — 2,884
Deferred income taxes — 2,254 (2,254) 3g — — —
Pension liabilities, net of current portion — — 195 (195) 3h — — —
Postretirement benefit liabilities, net of current portion — — 101 (101)  3i — — —
Pension liabilities and other post-retirement benefits, net of
current portion — 537 — 296 3h, 3i — — 833
Other non-current liabilities = 116 1,827 477)  3f — — 1,466
Total liabilities $ — $7877 $16581 § — $ 173 $2,719 $ 27,350
Equity:
Common stock — — 3 — (3) 6h — —
Preferred stock — — — — — 6h — —
Deferred Shares — — — — — 6h — —
Convertible Class A, B, C&D stock — — — — — — —
Treasury stock, at cost — ©1) — — — — (C2))]
Capital in excess of par value — 3,575 10,710 — 672 6h — 14,957
Accumulated other comprehensive loss — (847) (742) — 742 6h — (847)
Retained earnings _— 3,521 177 — (343) 6h — 3,355
Total stockholders’ equity $ — $6158 $10,148 § — $ 1,068 $ — $17,374
Noncontrolling interests _— 16 17 — — — 33
Total equity = 6,174 10,165 — 1,068 — 17,407
Total liabilities and equity $ — $14,051 $26,746 $§ — $ 1,241 $2,719 $ 44,757

See the accompanying notes to the unaudited condensed pro forma combined financial information, which
are an integral part hereof.
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UNAUDITED CONDENSED PRO FORMA COMBINED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2023
($ in millions, except share and per share data)

Transaction
Accounting Transaction Pro Forma
Smurfit  Smurfit WestRock Reclassi- Adjustments Accounting Combined
WestRock Kappa Historical fication — Purchase Adjustments Smurfit
Historical Historical (Note2) adjustments (Notes) Accounting (Notes) — Financing (Notes) WestRock (Notes)
Net sales $ — $12,093 $ 20,310 $ $ (95 Ta $ — $ 32,308
Cost of goods sold — (9,039) (16,726) (696)  7a, 7b — (26,461)
Gross profit 3,054 3,584 (791) — 5,847
Selling, general and administrative expenses — (1,599) —  (2,356) 3j,3k 146 Tc — (3,809)
Selling, general and administrative expense excluding
intangible amortization — — (2,014) 2,014 3j — — —
Selling, general and administrative intangible
amortization expense — — (342) 342 3k — — —
Goodwill impairment — — —  (1,893) 3l — — (1,893)
Impairment of goodwill and mineral rights — — (1,893) 1,893 31 — — —
Impairment of other assets — ) — — — 5)
Transaction-related expenses associated with the
proposed Combination — (78) — (11)  3m (157) 7d — (246)
Multiemployer pension withdrawal income — — 12 — — 12
Restructuring and other costs, net — (859) 11 3m — — (848)
Operating profit (loss) 1,372 (1,512) — (802) — (942)
Pension and other postretirement non-service
expense, net — (49) — (22)  3n — — (71)
Pension and other postretirement non- service cost — — (22) 22 3n — — —
Interest expense, net — (139) (418) (33) Te (154) 7f (744)
Gain on sale of RTS and Chattanooga — — 239 — — 239
Gain on extinguishment of debt — — 11 — — 11
Other expense, net — (46) (6) — — — (52)
Equity in income of unconsolidated entities — — 3 — — 3
Income (loss) before income taxes = 1,138 (1,705) (835) (154) (1,556)
Income tax (expense) benefit — (312) 60 85 Tg 19 Tg (148)
Net income (loss) $ — § 826 8§ (1,645 — (750) a3s) (1,704)
Less: Net income attributable to noncontrolling
interests — (1) 5) — — (6)
Net income (loss) attributable to common
stockholders $ — $ 825 $ (1,650) $ $(750) $(135) $ (1,710)
Basic earnings (loss) per share attributable to
common stockholders $ — $ 319§ — $ (331) 7n
Diluted earnings (loss) per share attributable to
common stockholders $ — §$ 317 8§ — $ (3.31) 7h

See the accompanying notes to the unaudited condensed pro forma combined financial information, which
are an integral part hereof.
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1. Description of the Transaction

On September 12, 2023, Smurfit WestRock, Smurfit Kappa, WestRock, and Merger Sub entered into a
Transaction Agreement, pursuant to which and subject to the terms and conditions therein: (a) each issued
and outstanding Smurfit Kappa Share will be exchanged for one Smurfit WestRock Share by means of the
Scheme, resulting in Smurfit WestRock acquiring the entire issued share capital of Smurfit Kappa; and
(b) following which, Merger Sub will merge with and into WestRock, with WestRock surviving the Merger
and becoming a wholly owned subsidiary of Smurfit WestRock.

Upon Completion, each share of WestRock Stock issued and outstanding (but excluding shares of
WestRock Stock owned by WestRock, any WestRock subsidiary, Smurfit Kappa, Merger Sub or any of their
respective subsidiaries, and other than shares of WestRock Stock for which the shareholders have validly
exercised their appraisal rights), will be converted into the right to receive (without interest and less
applicable withholding taxes) (i) the Cash Consideration and (ii) the Merger Consideration. Following
Completion, former Smurfit Kappa and WestRock shareholders are expected to hold approximately 50.4%
and 49.6%, respectively of the outstanding shares of Smurfit WestRock common stock. For more
information about the Combination, please see the sections entitled “The Combination” and “The
Transaction Agreement.”

In addition to the Transaction Agreement, Smurfit Kappa completed the Offering which is intended to
finance, among other things, the Cash Consideration and any fees and expenses of the Combination. In
addition to the payment of the Cash Consideration and any fees and expenses, Smurfit Kappa has given
effect to the Financing.

2. Basis of Pro Forma Presentation

The unaudited condensed pro forma combined financial information is based on the historical
consolidated financial statements of Smurfit WestRock, Smurfit Kappa and WestRock, as adjusted to give
pro forma effect to the Combination and the Financing. Smurfit WestRock has no material assets and prior
to Completion has not conducted any operations, other than those in connection with its formation.

The unaudited condensed pro forma combined statement of operations for the year ended December 31,
2023 has been prepared as if the Combination and Financing occurred on January 1, 2023. The unaudited
condensed pro forma combined balance sheet as of December 31, 2023 has been prepared as if the
Combination and Financing occurred on December 31, 2023. WestRock’s fiscal year ended on
September 30, 2023, whereas both Smurfit WestRock’s and Smurfit Kappa’s fiscal years ended on
December 31, 2023. The unaudited condensed pro forma combined statement of operations has been
prepared by combining annual periods that differ by one fiscal quarter, as permitted by Regulation S-X
Article 11-02(c)(3).

As the ownership of Smurfit WestRock will be the same as that of Smurfit Kappa immediately
following the Scheme and prior to the Merger, in accordance with ASC 805 the Scheme does not give rise to
any change in accounting basis or values, including any goodwill. The Merger will be accounted for, and the
unaudited condensed pro forma combined financial information has been prepared, using the acquisition
method. The acquisition method is based on ASC 805 and uses the fair value concepts defined in ASC 820,
Fair Value Measurements (“ASC 820). ASC 805 requires, among other things, that most assets acquired
and liabilities assumed be recognized at their fair values as of the acquisition date. In addition, ASC 805
establishes that the consideration transferred is measured at current market price at the consummation of an
acquisition. As Smurfit WestRock has no operations and will not until Completion, the publicly traded
Smurfit Kappa ordinary shares shall be used to estimate the valuation of equity consideration to be issued
for the Merger. Due to fluctuations in the market price of Smurfit Kappa’s ordinary shares, this requirement
will likely result in a valuation of the actual equity consideration that is different from the valuation
presented in this unaudited condensed pro forma combined financial information.

Under the acquisition method, the WestRock assets acquired and liabilities assumed will be recorded as
of Completion at their respective fair values. Financial statements and reported results of operations of
Smurfit WestRock issued after Completion will reflect these values. Additional fair value adjustments to
assets and liabilities might be recorded upon Completion. The effect of such adjustments and the impact of
differences between the fair values assumed in this unaudited condensed pro forma combined financial
information and the fair values at consummation of the Combination could be material.
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The accounting policies under U.S. GAAP used in the preparation of this unaudited condensed pro
forma combined financial information are those set forth in Smurfit Kappa’s audited financial statements as
of and for the fiscal year ended December 31, 2023, which have been included in this proxy statement/
prospectus. The accounting policies of Smurfit WestRock under U.S. GAAP are described in Note 1 to its
historical financial statements as of and for the year ended December 31, 2023 which are included in this
proxy statement/prospectus.

The accounting policies of WestRock under U.S. GAAP are as described in Note 1 to its historical
consolidated financial statements as of and for the year ended September 30, 2023, which have been
incorporated by reference in this proxy statement/prospectus.

3. Reclassification Adjustments

Certain reclassifications have been made to the historical financial statements of WestRock to conform
the accounting presentation of WestRock’s historical financial statements to the accounting presentation of
the historical Smurfit Kappa consolidated financial statement presentation, in each case for the relevant
periods. These reclassifications are included in the column “Reclassification Adjustments” in the unaudited
condensed pro forma combined financial information. The following is a summary of the reclassification
adjustments made to conform the presentation of WestRock’s historical unaudited consolidated balance
sheet as of December 31, 2023 and historical consolidated statement of operations for the year ended
September 30, 2023 with those of Smurfit Kappa:

a. Reclassification of $622 million of operating lease-right of use assets from other non-current
assets.

b. Reclassification of $101 million of deferred tax assets from other non-current assets.
c. Reclassification of $213 million of accrued expenses from other current liabilities.
d. Reclassification of $196 million of current operating lease liabilities from other current liabilities.

e. Reclassification of $8,236 million of non-current debt due after one year from long-term debt due
after one year.

f.  Reclassification of $477 million of non-current operating lease liabilities from other non-current
liabilities.

g. Reclassification of $2,254 million of deferred tax liabilities from deferred income taxes.

h. Reclassification of $195 million of pension liabilities and other postretirement benefits, net of
current portion from pension liabilities, net of current portion.

i.  Reclassification of $101 million of pension liabilities and other postretirement benefits, net of
current portion from postretirement benefit liabilities, net of current portion.

j- Reclassification of $2,014 million of selling, general and administrative expenses from selling,
general and administrative expense excluding intangible amortization.

k. Reclassification of $342 million of selling, general and administrative expenses from selling,
general and administrative intangible amortization expense.

1. Reclassification of $1,893 million of goodwill impairment from impairment of goodwill and
mineral rights.

m. Reclassification of $11 million of Transaction-related expenses associated with the proposed
Combination from restructuring and other costs, net.

n. Reclassification of $22 million of pension and other postretirement non-service expense, net from
pension and other postretirement non-service cost.
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4. Estimate of Total Merger Consideration

The following is a preliminary estimate of the Merger Consideration, calculated by reference to Smurfit
Kappa’s share price of £35.18 on April 19, 2024, translated to U.S. dollars using the closing exchange rate
as of that date.

($ in millions) Amount
Estimated cash paid for outstanding WestRock Stock® $ 1,291
Estimated Smurfit WestRock Shares issued to WestRock Stockholders®™ 11,299
Estimated converted WestRock Options and WestRock RSU Awards attributable to pre-

Combination service'® 76
Estimated WestRock retention bonuses attributable to pre-Combination service® 15
Preliminary estimated aggregate Merger Consideration $12,681

(a) The cash component of the preliminary estimated aggregate Merger Consideration is based on
258,317,736 shares of WestRock Stock, (including each WestRock Director RSU Award converted into
WestRock Stock immediately prior to the Merger Effective Date), (as of April 19, 2024) and the Cash
Consideration.

(b) Value of estimated Smurfit WestRock Shares issued is based on 258,317,736 shares of outstanding
WestRock Stock (including each WestRock Director RSU Award converted into WestRock Stock
immediately prior to the Merger Effective Date) resulting in 258,317,736 Smurfit WestRock Shares
being issued at the closing share price of £35.18 on April 19, 2024, translated to U.S. dollars using the
closing exchange rate of £1 to $1.2434 as of that date.

(c) As discussed in “The Combination,” certain WestRock Options and WestRock RSU Awards will be
replaced by Smurfit WestRock equity awards with similar terms. Amount represents the estimated
consideration for replacement of these WestRock Options and WestRock RSU Awards. A portion of the
fair value of Smurfit WestRock equity awards issued represents consideration transferred, while the
remaining portion represents compensation expense based on the vesting terms of the converted
awards.

(d) Estimated component of Merger Consideration in respect of total retention payments to current
WestRock employees of $30 million. $15 million of the retention payments issued represents
consideration transferred, while the remaining portion represents post-Combination compensation
expense.

The estimated Merger Consideration expected to be transferred as reflected in this unaudited condensed
pro forma combined financial information does not purport to represent what the actual Merger
Consideration transferred will be upon Completion. In accordance with ASC 805, the fair value of equity
securities issued as part of the consideration transferred will be measured upon Completion at the then-
current market price. This requirement will likely result in an equity consideration different from the Merger
Consideration assumed in this unaudited condensed pro forma combined financial information and that
difference may be material.

The final value of the Merger Consideration will be determined based on the actual number of Smurfit
WestRock Shares issued, the market price of Smurfit Kappa Shares at the Completion Date, and the U.S.
dollar closing exchange rate at the Completion Date. A 10% increase or decrease in the closing price of the
Smurfit Kappa Shares, as compared to the April 19, 2024, closing price of £35.18, translated to U.S. dollars
using the closing exchange rate of £1 to $1.2434 as of that date, would increase or decrease the Merger
Consideration with an offsetting increase or decrease to goodwill, by approximately $1,130 million,
assuming all other factors are held constant. A 10% appreciation or depreciation of the GBP against the U.S.
dollar as compared to the exchange rate of £1 to $1.2434 as of April 19, 2024, would increase or decrease
the Merger Consideration with an offsetting increase or decrease to goodwill, by approximately
$1,130 million, assuming all other factors are held constant.
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5. Estimated Preliminary Purchase Price Allocation

Smurfit WestRock management has determined that Smurfit Kappa is the accounting acquirer in the
Merger, which will be accounted for under the acquisition method of accounting for business combinations
in accordance with ASC 805. The allocation of the preliminary estimated purchase price with respect to the
Merger is based upon Smurfit Kappa management’s estimates of and assumptions related to the fair values
of WestRock assets to be acquired and liabilities to be assumed as of December 31, 2023, using currently
available information. Due to the fact that the unaudited condensed pro forma combined financial
information has been prepared based on these preliminary estimates and assumptions, the final purchase
price allocation and the resulting effect on WestRock’s financial position and results of operations may
differ materially from the pro forma amounts included herein.

As of the date of this proxy statement/prospectus, Smurfit Kappa has not completed a comprehensive
final valuation analysis necessary to determine the fair values of WestRock’s identifiable assets acquired
and liabilities assumed. The preliminary purchase price allocation presented below is based on Smurfit
Kappa management’s estimate of the fair value of tangible and intangible assets acquired and liabilities
assumed using information that is currently available. The excess of the purchase price over the fair value of
net assets acquired will be allocated to goodwill. The final allocation of the purchase price will be
determined following Completion and will be based on a comprehensive final evaluation of tangible and
intangible assets acquired and liabilities assumed by Smurfit Kappa.

Significant judgment is required to estimate the fair value of tangible and intangible assets acquired,
liabilities assumed, as well as the useful life for acquired intangible assets. The fair value estimates and
useful life for acquired intangible assets are based on available historical information, future expectations,
and assumptions deemed reasonable by Smurfit Kappa management, but are inherently uncertain.

The estimated values of the assets acquired and liabilities assumed will remain preliminary until after
Completion, at which time Smurfit Kappa will determine the fair values of the assets acquired and liabilities
assumed. The final determination of the purchase price allocation will be completed as soon as practicable
after Completion (within the permitted measurement period in accordance with ASC 805) and will be based
on the fair values of the assets acquired and liabilities assumed as of Completion. The final amounts
allocated to assets acquired and liabilities assumed could differ significantly from the amounts presented in
the unaudited condensed pro forma combined financial information.

221



TABLE OF CONTENTS

The following table summarizes the allocation of the estimated preliminary purchase price as of

December 31, 2023 (in millions):

Historical Fair Value Estimated

(in millions) Value Adjustments  Fair Value
Estimated Merger Consideration (Note 4) $12,681
Identifiable net assets:
Cash and cash equivalents $ 488 — 488
Accounts receivable 2,440 — 2,440
Inventories 2,391 550 2,941
Assets held for sale 88 — 88
Other current assets 739 — 739
Property plant and equipment, net 11,230 2,808 14,038
Goodwill 4,270 (4,270) —
Intangibles, net® 2,507 (758) 1,749
Prepaid pension asset 630 — 630
Deferred tax assets® — 10 10
Other non-current assets 1,963 (162) 1,801
Accounts payable (2,159) — (2,159)
Accrued compensation and benefits (415) — (415)
Current portion of debt (462) — (462)
Other current liabilities (932) — (932)
Non-current debt due after one year (8,236) 198 (8,038)
Deferred tax liabilities® (2,254) (350) (2,604)
Pension liabilities and other postretirement benefits, net of current

portion (296) — (296)
Other non-current liabilities (1,827) — (1,827)
Non-controlling interests 17) — (17)
Total estimate of identifiable net assets acquired as of December 31,

2023 $10,148 (1,974) 8,174
Estimated goodwill arising on Merger 4,507
Estimated Merger Consideration 12,681

(a) Preliminary identifiable intangible assets in the unaudited condensed pro forma combined financial

information consist of the following:

Estimated

Preliminary Useful Lives
(in millions) Fair Value (years)
Preliminary fair value of intangible assets acquired:
Trade names and trademarks $ 240 5-10
Customer relationships 1,390 5-13
Developed technology 119 4-10
Intangible assets acquired $1,749

The preliminary fair values of intangible assets are generally determined using income-based methods.
The income method used for customer relationships intangibles is the multi-period excess earnings
method based on forecasts of the expected future cash flows attributable to those assets. The relief from
royalty method which is used for the valuation of trade name and certain technology intangibles,
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(b)

estimates fair value by reference to the royalties saved through ownership of the trade name rather than
paying a rent or royalty for its use. The fair value of certain technology-based intangibles was
determined using a cost savings approach that measures the value of an asset by estimating the cost
savings achieved through owning the asset.

Significant estimates and assumptions inherent in the valuations reflect consideration of other
marketplace participants, the amount and timing of future cash flows (including expected growth rates,
discount rates, cost savings and profitability), royalty rates used in the relief from royalty method, and
the discount rate applied to the cash flows. Unanticipated market or macroeconomic events and
circumstances may occur, which could affect the accuracy or validity of the estimates and assumptions
used to calculate the fair values of acquired intangible assets.

Deferred tax assets and liabilities were derived based on incremental differences in the book and tax
basis created from the preliminary purchase allocation and is calculated at the Irish statutory income
tax rate in effect of 12.5%. See Note 6(e).

Adjustments to the Unaudited Condensed Pro Forma Combined Balance Sheet

Adjustments included in the Transaction Accounting Adjustments — Purchase Accounting and

Transaction Accounting Adjustments — Financing columns in the accompanying unaudited condensed
pro forma combined balance sheet as of December 31, 2023 are as follows:

a)

Reflects adjustment to cash and cash equivalents:

(in millions) Amount

Pro forma transaction accounting adjustments — purchase accounting:

Cash paid for outstanding WestRock Stock” $(1,291)
Cash paid for transaction costs™ (127)
Net pro forma transaction accounting adjustment to cash and cash equivalents $(1,418)

Pro forma transaction accounting adjustments — financing:
Cash from new debt financing, net of debt issuance costs and original issue discount $ 2,719

Net pro forma transaction accounting adjustment — financing to cash and cash
equivalents $ 2,719

(i) Includes each WestRock Director RSU Award converted into WestRock Stock immediately prior
to the Merger Effective Date, as described in Note 4.

(ii) Reflects the payment of non-recurring, legal and financial advisory, accounting, consulting and
transaction compensation costs of both Smurfit Kappa and WestRock directly attributable to the
Combination, excluding retention payments conditional on specified periods of post-Combination
service. Total non-recurring transaction costs are currently estimated to be approximately
$256 million. Such costs consist of advisory, legal, accounting and professional fees of
$209 million, $32 million in retention payments to current Smurfit Kappa executives and $15
million in retention payments to current WestRock employees, both related to post-Combination
service and directly attributable to the Combination. Of this total, $88 million and $11 million
were incurred and reflected in Smurfit Kappa's and WestRock's historical consolidated statements
of operations respectively, of which $11 million and $6 million were accrued within the respective
historical Smurfit Kappa and WestRock consolidated balance sheets. See Notes 6(h) and 7(d) for
the corresponding adjustments to pro forma stockholders’ equity and the condensed pro forma
combined statement of operations respectively. An adjustment has been reflected in Note 6(k) to
record the accrual in respect of WestRock and Smurfit Kappa retention payments.
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b)

d)

g)

Reflects the preliminary purchase accounting adjustment for inventories based on the acquisition
method of accounting.

(in millions) Amount

Pro forma transaction accounting adjustments — purchase accounting:

Elimination of WestRock’s historical inventories — carrying value $(2,391)
Preliminary fair value of acquired inventories 2,941
Elimination of intercompany profit in inventories 2
Net pro forma transaction accounting adjustment to inventories $ 548

Reflects the preliminary purchase accounting adjustment for estimated intangibles based on the
acquisition method of accounting. Refer to Note 5(a) for additional information on the acquired
intangible assets expected to be recognized.

(in millions) Amount

Pro forma transaction accounting adjustments — purchase accounting:

Elimination of WestRock’s historical net book value of intangible assets $(2,507)
Preliminary fair value of acquired intangibles (Note 5(a)) 1,749
Net pro forma transaction accounting adjustment to intangible assets, net $ (758)

The preliminary goodwill adjustment of $237 million represents the elimination of historical goodwill
and recording of the excess of estimated aggregate Merger Consideration over the preliminary fair
value of the underlying assets acquired and liabilities assumed.

(in millions) Amount

Pro forma transaction accounting adjustments — purchase accounting:

Elimination of WestRock’s historical goodwill $(4,270)
Goodwill per preliminary purchase price allocation (Note 5) 4,507
Net pro forma transaction accounting adjustment to goodwill $ 237

Represents the adjustment to deferred tax asset of $10 million and deferred tax liability of $350 million
associated with the incremental differences in the book and tax basis created from the preliminary
purchase allocation. The deferred tax liability arises from the preliminary fair values of tangible and
intangible assets, inventories and the fair value adjustment to acquired debt. The deferred tax asset
arises from the portion of purchase consideration relating to replacement stock-based compensation
awards that relate to pre-Combination service (see Note 4). These adjustments were based on the
applicable statutory tax rate and the respective estimated purchase price allocation.

The effective tax rate of the combined company could be significantly different (either higher or lower)
depending on post-Combination activities, including cash needs, the geographical mix of income and
changes in tax law. Because the tax rate used for the pro forma financial information is estimated, the
rate will likely vary from the actual effective rate in periods subsequent to the completion of the
Combination. This determination is preliminary and subject to change based upon the final
determination of the fair value of the acquired assets and assumed liabilities.

Reflects the elimination of payables and receivables recorded within the historical consolidated balance
sheets of Smurfit Kappa and WestRock in respect of trade purchases and sales between both
companies. The associated elimination of sales and purchases in the condensed pro forma combined
statement of operations is recorded in Note 7(a).

Reflects the proceeds of $2,719 million from the Offering, net of debt issuance costs and original issue
discount, to fund the Cash Consideration and payment of fees and expenses directly attributable to the
Combination. The balance after funding of the Cash Consideration, fees and expenses directly
attributable to the Combination is expected to be used for general corporate purposes including the
repayment of indebtedness, see Note 6(a).
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h) Reflects the following adjustments to pro forma Smurfit WestRock Stockholders’ equity:

Accumulated
Capital in other
Preferred Common Excess of Par Retained comprehensive Deferred
(in millions) Stock Stock Value Earnings loss Shares

Pro forma transaction accounting

adjustments — purchase accounting:
Elimination of WestRock’s historical

equity $— $(3) $(10,710) $(177) $742 $—
Estimated shares of Smurfit WestRock

common stock issued to WestRock

stockholders®™ — — 11,299 — — —
Estimated converted WestRock RSUs

and Options attributable to pre-

Combination services (Note 4(c)) — — 76 — — —
Incremental stock-based

compensation expense related to

converted WestRock RSUs and

Options that were fully vested prior

to the Combination — — 7 (@) — —
Issuance of Series A Preference

Shares™ — — — — — —
Conversion of euro-denominated

ordinary shares™ — = — — _ _
Estimated transaction costs'™" — _ — (157 _

Elimination of intercompany profit in

inventories (Note 6(b)) _— _— — 2) — S
Net pro forma transaction accounting
adjustments to equity $— $3 §$ 672 $(343) $742 $—

(i) Reflects the issuance of 258.3 million Smurfit WestRock shares (with a par value of $0.001). The
share price is calculated by reference to Smurfit Kappa’s share price as of April 19, 2024
translated to U.S. dollars using the closing exchange rate as of that date.

(ii) Reflects the expected issuance of 10,000, $0.001 par value Series A Preference Shares for
expected total consideration of $0.01 million.

(iii) Reflects the conversion of 25,000 existing euro-denominated ordinary shares with a par value of
€1.00 into 25,000 Smurfit WestRock Deferred Shares with a par value of €1.00.

(iv) The adjustment to retained earnings of $157 million reflects the additional charge of $157 million
for transaction-related expenses, (see Note 7(d)), not yet incurred and not previously reflected in
the historical consolidated financial statements of either Smurfit Kappa or WestRock. As such
expenses are not expected to be tax deductible, no tax effect has been reflected for the adjustment
in respect of these expenses, see Note 7(g).

Reflects the preliminary purchase accounting adjustment for property, plant and equipment based on
the acquisition method of accounting.

(in millions) Amount

Pro forma transaction accounting adjustments — purchase accounting:
Elimination of WestRock’s historical net book value of property, plant and

equipment $(11,230)
Preliminary fair value of acquired property, plant and equipment 14,038
Net pro forma transaction accounting adjustments to property, plant and equipment $ 2,808
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i)

k)

7.

Reflects the removal of deferred planned major maintenance costs of WestRock recorded within other
assets. Such deferred costs are reflected within the preliminary fair value of acquired property, plant
and equipment as part of Note 6(i) above.

Reflects the accrual of retention payments to be paid after completion of specified service periods. See
Note 6(a)(ii).

Reflects the preliminary fair value adjustment to acquired WestRock debt based on the acquisition
method of accounting. The fair value adjustment has been applied to non-current debt due after one
year.

(in millions) Amount

Pro forma transaction accounting adjustments — purchase accounting:
Elimination of WestRock’s historical non-current debt due after one year $(8,236)
Preliminary fair value of acquired non-current debt due after one year 8,038

Net pro forma transaction accounting adjustments to non-current debt due after one
year $ (198)

Adjustments to the Unaudited Condensed Pro Forma Combined Statement of Operations

Adjustments included in the Transaction Accounting Adjustments — Purchase Accounting and

Transaction Accounting Adjustments — Financing columns in the accompanying unaudited condensed
pro forma combined statement of operations for the fiscal year ended December 31, 2023 are as follows:

a) Reflects the elimination of purchases and sales between Smurfit Kappa and WestRock recorded
within the historical financial statements. See Note 6(f).

b) Reflects the adjustments to cost of goods sold for the incremental depreciation expense from the
preliminary fair value adjustment to property, plant and equipment, the elimination of the cost of
goods sold in respect of trading between Smurfit Kappa and WestRock, and the amortization of the
preliminary fair value adjustment to inventories.

For the
Year Ended

December 31,
(in millions) 2023
Pro forma transaction accounting adjustments — purchase accounting:
Property, plant and equipment step-up flowing through cost of goods sold
Elimination of historical WestRock depreciation and amortization charge $ 1,143
Depreciation of acquired property, plant and equipment at fair value (1,382)
Elimination of costs of goods sold — intercompany sales and inventory profit 93
Amortization of fair value adjustment to acquired inventories (550)
Net pro forma transaction accounting adjustments to cost of goods sold $ (696)

c) Reflects the adjustments to selling, general and administrative expenses (“SG&A”) including the
incremental amortization expense of acquired intangible assets and the preliminary incremental
stock-based compensation expense for Smurfit WestRock replacement equity awards.
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d)

For the
Year Ended
December 31,
(in millions) 2023
Pro forma transaction accounting adjustments — purchase accounting:
Removal of historical WestRock amortization of intangible assets $ 342
Elimination of historical WestRock amortization & depreciation expense 50
Amortization of acquired intangible assets (165)
Reduction in amortization & depreciation expense in SG&A?Y 227
Removal of historical WestRock stock-based compensation expense 64
Record stock-based compensation expense for converted WestRock awards (107)
Record stock-based compensation expense for converted Smurfit Kappa
awards (38)
Incremental stock-based compensation expense(ﬁ) (81)
Net pro forma transaction accounting adjustment to SG&A $ 146
(i) Represents adjustment to expense based on the preliminary estimated fair values and useful

(i)

lives of acquired intangible assets (See Note 5(a)) and the elimination of historical WestRock
depreciation expense recorded in SG&A which is replaced with the depreciation charge
shown in Note 7(b).

Represents the incremental stock-based compensation charge estimated to arise upon
Completion. As discussed in “The Combination,” Smurfit Kappa Equity Awards shall be
converted into Smurfit WestRock equity awards, with any performance goals applicable to
Smurfit Kappa Equity Awards deemed achieved at 100%. WestRock Director RSUs shall be
cancelled and automatically converted into WestRock Stock immediately prior to the Merger
Effective Time in consideration for the right to receive the Merger Consideration. All other
WestRock RSU Awards and all WestRock Options will be converted into Smurfit WestRock
awards in accordance with the terms of the Transaction Agreement. In the case of a
performance-based WestRock RSU Award, the number of shares of WestRock Stock subject
to such WestRock RSU Award as of immediately prior to the Merger Effective Time will be
determined by deeming the applicable performance goals for any performance period that has
not been completed as of the Merger Effective Time to be achieved at the greater of the target
level and the average of the actual level of performance of similar awards over the last

three years prior to the Completion Date, except that the performance goals for any
performance-based WestRock RSU Award granted after the date of the Transaction
Agreement will be deemed achieved at the target level of performance.

Reflects the adjustments to transaction-related expenses associated with the proposed Combination
including estimated transaction costs and retention bonuses directly attributable to the

Combination.
For the
Year Ended
December 31,

(in millions) 2023
Pro forma transaction accounting adjustments — purchase accounting:
Expected transaction expenses“) $(110)
Retention payments paid to Smurfit Kappa executives™ (32)
Retention payments paid to WestRock employees™ (15)
Net pro forma transaction accounting adjustment to transaction-related

expenses associated with the proposed Combination $(157)

@

Represents additional transaction costs directly attributable to the Combination to be incurred,
that are not recorded within the historical consolidated statements of operations of
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e)

g)

h)

either Smurfit Kappa or WestRock. These costs in addition to amounts accrued in the
historical balance sheets of Smurfit Kappa and WestRock, are assumed to have been settled in
cash in the pro-forma balance sheet (see Note 6(a)(ii)).

Transaction-related expenses are not expected to be incurred in any period beyond 12 months
from the closing date of the Combination. Any such charge could affect the combined
company’s future results of operations in the period in which such charges are incurred. The
unaudited condensed pro forma combined statement of operations for the year ended
December 31, 2023 reflects $256 million in non-recurring transaction-related expenses as if
those costs were incurred on January 1, 2023, including the retention payments in (ii) below.
$246 million and $10 million in non-recurring transaction costs are included in transaction-
related expenses associated with the proposed Combination and interest expense, net,
respectively.

(i1) Reflects retention payments payable to Smurfit Kappa executives and the portion of the
retention payments for WestRock employees attributed to post-Combination expense. See
Note 4(d) for the portion of the retention payments for WestRock employees included in
purchase consideration.

Reflects the incremental interest expense associated with the amortization of the preliminary
estimated fair value adjustment/discount of acquired WestRock debt. See Note 6(1).

Reflects the expense related to the Financing and amortization of issuance costs related to the
Financing:

For the
Year Ended
December 31,

(in millions) 2023
Pro forma transaction accounting adjustments — financing:
New interest expense on financing:
The Offering® $(154)
Net pro forma transaction accounting adjustments — financing to interest

expense $(154)

(i) The new interest expense on transaction financing adjustments included in the unaudited
condensed pro forma combined statement of operations reflect a full year’s interest expense
for the Notes as if the Offering had been completed on January 1, 2023. The interest was
calculated using the stated interest rates in the Offering Memorandum. The financing costs
incurred to affect the Offering have been amortized on a straight-line basis over the term of
the Notes. The original issue discount on the $750 million 5.200% Senior Notes due 2030 has
been amortized over the term of those notes.

To record the income tax impact of the pro forma adjustments utilizing the Irish statutory income
tax rate in effect of 12.5% for the year ended December 31, 2023. Transaction-related expenses
incurred by Smurfit Kappa are not expected to be deductible and no tax deduction for the pro-
forma adjustment in respect of the adjustment for such expenses has been taken in the pro forma
combined statement of operations. The effective tax rate of the combined company could be
significantly different (either higher or lower) depending on post-merger activities, including cash
needs, the geographical mix of income and changes in tax law. Because the tax rate used for the
pro forma financial information are estimated, the rate will likely vary from the actual effective
rate in periods subsequent to completion of the Combination.

This determination is preliminary and subject to change based upon the final determination of the
fair value of the acquired assets and assumed liabilities.

The pro forma basic and diluted weighted average shares outstanding are a combination of
historical weighted average shares of Smurfit Kappa common stock and issuances of shares in
connection with the Merger. In connection with the Combination, Smurfit Kappa agreed to convert
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certain equity awards held by WestRock employees into Smurfit WestRock equity awards. The pro
forma basic and diluted weighted average shares outstanding are as follows:

For the
Year Ended

(in millions) December 31, 2023
Pro forma basic weighted average shares:
Historical Smurfit Kappa weighted average shares outstanding 258.3
Issuance of shares to WestRock Stockholders 2583
Pro forma weighted average shares — basic 516.6
Pro forma diluted weighted average shares:
Pro Forma weighted average shares — diluted? 516.6

(i) 6.6 million historical dilutive common stock equivalents of Smurfit Kappa and 5.9 million
replacement awards of Smurfit WestRock to WestRock equity award holders were excluded
from the computation of pro forma diluted weighted average shares for the year ended
December 31, 2023, as their effect would be anti-dilutive.
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COMPARATIVE PER SHARE MARKET PRICE AND DIVIDEND INFORMATION

Market Price History

WestRock Stock is currently listed on the NYSE under the trading symbol “WRK.” As of April 22,
2024, the last practicable trading day before the date of this proxy statement/prospectus, there were
258,148,063 shares of WestRock Stock outstanding.

Smurfit Kappa Shares are currently listed on the LSE under the symbol “SKG,” and on the Euronext
Dublin Market under the symbol “SK3.” As of April 22, 2024, the last practicable trading day before the
date of this proxy statement/prospectus, there were 261,094,836 Smurfit Kappa Shares outstanding.

The following table sets forth, for the periods indicated, the per share high and low sales prices of
WestRock Stock (as reported by NYSE) and Smurfit Kappa Shares (as reported by LSE and Euronext
Dublin).

‘WestRock Stock Smurfit Kappa Shares Smurfit Kappa Shares

©®) (GBP) (EUR)
High Low High Low High Low
For the calendar quarter ended:
2023
December 31 43.58 33.53 32.16 25.28 37.14 28.98
September 30 37.54 27.86  33.66 25.88 39.27 30.21
June 30 31.29 26.85 30.82 25.56 35.18 29.85
March 31 3930 26.84  36.03 27.60 40.17 31.55
2022
December 31 38.44 30.08 3251 24.15 37.03 27.55
September 30 4337 30.78 3223 24.56 38.26 27.67
June 30 5478 3840  35.29 27.02 41.79 31.46
March 31 48.54 40.78  41.98 27.71 50.28 33.58
2021
December 31 52.00 41.85 41.17 35.81 49.42 42.42
September 30 5391 4739 4334 38.00 50.44 44.10
June 30 62.03 5141 39.98 34.06 46.48 39.19
March 31 5443 40.04 37.84 33.04 43.34 38.14

The following table sets forth the closing price per share of WestRock Stock and Smurfit Kappa Shares
as reported on the NYSE, the LSE and the Euronext Dublin, respectively, as of September 6, 2023, the last
trading day prior to the public announcement that Smurfit Kappa and WestRock were in discussions
regarding a potential strategic transaction, and September 11, 2023, the last trading day prior to the public
announcement of the Transaction Agreement. For current price information, you are urged to consult
publicly available sources.

September 6,  September 11,
2023 2023
Closing Sale Price Per Share of WestRock Stock ($) 43.58 33.53
Closing Sale Price Per Smurfit Kappa Share (GBP) 37.54 27.86
Closing Sale Price Per Smurfit Kappa Share (EUR) 31.29 26.85

Dividends
Historically, WestRock has declared dividends on a quarterly basis and Smurfit Kappa has declared

dividends at least twice per year. The following tables set forth, for the periods indicated, the dividends
declared on the WestRock Stock and the Smurfit Kappa Shares:
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For the calendar quarter ended:

2023
December 31
September 30
June 30
March 31
2022
December 31
September 30
June 30
March 31
2021
December 31
September 30
June 30
March 31

For the year ended:

December 31, 2023
Final
Interim
December 31, 2022
Final
Interim
December 31, 2021
Final

Interim
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WestRock Stock
(&)
Dividend

0.3025
0.3025
0.275
0.275

0.275
0.275
0.25
0.25

0.25
0.25
0.24
0.24
Smurfit Kappa Shares
(EUR)
Dividend

1.184

0.335

1.076
0.316

0.961
0.293
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BUSINESS OVERVIEW OF SMURFIT KAPPA

Overview

Smurfit Kappa is one of the world’s largest integrated manufacturers of paper-based packaging
products in terms of volumes and sales, with operations in Europe, Latin America, North America and
Africa. Smurfit Kappa owns and operates mills and plants, which primarily produce a number of grades of
containerboard that it converts into corrugated containers or sells to third parties. Smurfit Kappa also
produces other types of paper, such as consumer packaging board, sack paper, graphic paper, solidboard and
graphicboard, and other paper-based packaging products, such as consumer packaging, solidboard
packaging, paper sacks and other packaging products such as bag-in-box.

History and Development of Smurfit Kappa

Smurfit Kappa was formed in November 2005 for the purpose of effecting the combination between the
Jefferson Smurfit Group and Kappa Packaging.

The Jefferson Smurfit Group was founded in 1934 as a corrugated plant in Dublin, Ireland. The
Jeftferson Smurfit Group grew both organically and by way of acquisition in Ireland throughout the 1960s
and 1970s, when it began expanding into the United Kingdom and then the United States, again by
acquisition. The Jefferson Smurfit Group was listed on the Irish Stock Exchange (now called Euronext
Dublin) in 1964. A subsidiary of Jefferson Smurfit Group purchased Container Corporation of America in
1986 in a joint venture with Morgan Stanley Private Equity and merged the two companies in 1989, leaving
the Jefferson Smurfit Group with 50% ownership of the merged entity, JSC/CCA. The Jefferson Smurfit
Group continued to grow throughout the 1990s, expanding its footprint in Europe and Latin America, while
JSC/CCA in turn merged with Stone Container Corporation in 1998, leaving the Jefferson Smurfit Group
with around 30% of the combined entity (Smurfit-Stone Container Corporation).

In 2002, the Jefferson Smurfit Group was taken private when Madison Dearborn Partners, LLC, a
private equity firm based in the United States, bought the Jefferson Smurfit Group and spun off their prior
stake in Smurfit-Stone Container Corporation to shareholders. The Jefferson Smurfit Group merged with
Kappa Packaging, a Dutch private equity-owned company, in 2005 to form Smurfit Kappa.

Set forth below is a chronological overview of the principal events, history and growth of Smurfit
Kappa’s business:

* 2005 — Smurfit Kappa was founded
* 2007 — Smurfit Kappa was listed on the LSE and Euronext Dublin
* 2012 — Acquisition of Orange County Container Group in the United States

» 2012-2019 — Expansion of packaging operations in Europe through the acquisition of a number of
corrugated plants in Greece, Bulgaria, Serbia and France, as well as a number of sheet plants in the
United Kingdom

* 2014 — Acquisition of Bates Container in the United States

* 2014-2016 — Expansion in the Americas through the acquisition of Grupo CYBSA in Central
America and two acquisitions in Brazil

* 2018 — Acquisition of the Reparenco containerboard mill in the Netherlands
* 2018 — Exited the Venezuelan market

* 2021 — Acquisition of the Verzuolo containerboard mill in Italy and entry into the Peruvian
corrugated market through the acquisition of Cartones del Pacifico from Emusa Group, which in turn
purchased Smurfit Kappa’s El Salvador flexible packaging business

* 2021 —2023 — Capital expenditures for the fiscal years ended December 31, 2023, 2022 and 2021
were $929 million, $930 million and $715 million, respectively, aimed towards a series of projects to
grow the converting capacity of the business and to continue to improve competitiveness across all
product lines
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* 2023 — Completed exit from the Russian market

Global Footprint

As of December 31, 2023, Smurfit Kappa employs approximately 47,000 people and maintains
operations in 36 countries. In Europe, Smurfit Kappa is a leader by production volume in corrugated
packaging, containerboard and bag-in-box. In Latin America, Smurfit Kappa is a large-scale pan-regional
player. Smurfit Kappa also operates in North America and Africa.

Smurfit Kappa currently operates 35 mills (30 of which produce containerboard), 241 converting plants
(222 of which convert containerboard into corrugated containers), 43 recovered fiber facilities, two wood
procurement operations in Europe (which together provide raw material for Smurfit Kappa’s mills), one
forestry operation in the Americas and 33 other production facilities carrying on other related activities. In
addition, Smurfit Kappa owns approximately 68,000 hectares of forest plantations in Latin America, which
support mill operations in addition to propagating trees for planting. Smurfit Kappa’s footprint allows it to
better serve customers in close proximity to its corrugated box plants.

Smurfit Kappa’s main European operations are in Germany, France, the Netherlands, Italy, the United
Kingdom, Spain, Sweden and Austria. Smurfit Kappa has four (non-European) facilities that manufacture
bag-in-box, located in Canada, Argentina, Mexico and the United States, along with a recently inaugurated
corrugated plant in Morocco, all of which are managed under Smurfit Kappa’s European operational
management.

Competitive Strengths
Smurfit Kappa believes its key competitive strengths are:

Leading Market Position. Smurfit Kappa is one of the largest producers by capacity of corrugated
containers in Europe and believes it is one of the top three corrugated production leaders in 15 of the 22
European countries in which it operates. In Latin America, Smurfit Kappa is a large-scale pan-regional
player, with operations in Colombia, Mexico, Argentina, Brazil, Chile, Costa Rica, El Salvador, the
Dominican Republic and Peru. Smurfit Kappa is a leading producer of consumer packaging in Mexico and
has operations making other products in Ecuador and Nicaragua, as well as containerboard mills and
corrugated operations in the United States, which have a relatively small market share.

Smurfit Kappa operates three of the largest kraftliner mills in western Europe, and believes that it
operates the only kraftliner mill in Colombia, enabling it to ensure supply without relying on imports.

Broad Geographic Reach. Smurfit Kappa has an extensive presence across Europe, where it operates
257 facilities in 22 countries across the continent, with an additional corrugated facility in Morocco. This
broad presence allows Smurfit Kappa to provide a comprehensive and sophisticated product offering to its
customers, together with a high level of service. Additionally, in Latin America, Smurfit Kappa is a large-
scale pan-regional player. As a result of this geographically diverse presence, Smurfit Kappa’s business is
not concentrated in or dependent on any one country.

Quality Assets and Active Capacity Management. Smurfit Kappa actively manages its capacity by
investing in more efficient mills and regularly evaluating the performance of its existing businesses and
facilities. Smurfit Kappa regularly monitors the cost position of each of its businesses and facilities and
evaluates strategic alternatives. Smurfit Kappa has been investing substantially in capital expenditure in
recent years to expand operations and improve the efficiency of its asset base, resulting in significant cost
savings through mill rationalization, machine specialization, paper logistics and integration, corrugated
system optimization and purchasing savings.

Proven Ability to Execute Strategic Acquisitions and Integrate Acquired Businesses. Smurfit Kappa’s
continued progress as a leader in paper-based packaging has been driven in part by the acquisition of
strategically compatible companies and operations. Smurfit Kappa has a strong track record of identifying
suitable companies for acquisition at appropriate prices, integrating the acquired companies, identifying and
achieving synergies and retaining and motivating high-quality management. Historical acquisitions have
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enhanced Smurfit Kappa’s asset base, expanded its product range and geographic reach and upgraded its
management practices and efficiencies.

Vertically Integrated Operations. Smurfit Kappa’s operations are highly integrated. Its recycling and
wood procurement or forestry operations provide raw materials to its mills, which provide products to its
converting plants, and Smurfit Kappa’s corrugated board plants are integrated with its sheet plants.
Similarly, Smurfit Kappa’s solidboard and recycled boxboard mills are integrated with its solidboard
packaging and folding carton operations, respectively. In addition, Smurfit Kappa’s production of sack
paper in the Americas is integrated with its paper sack operations. The benefits of this integration include:

* lower exposure to price volatility in containerboard and, in regions in which Smurfit Kappa owns
forests, forest products and recovered paper;

* security of paper supply;

+ the ability to offer products tailored to customer requirements (such as quality, grades and
innovation) through control of the supply chain;

+ achieving efficiencies, including through management of logistics; and

« the ability to provide better service to corrugated container customers.

Integration also provides the following cost efficiency benefits:
* the ability to produce the paper grades that achieve optimal output and cost levels;

+ the ability to produce paper most efficiently by using the width of paper machines that best match the
needs of corrugated container manufacturers;

+ increased utilization of paper machines by reducing frequency of switching paper grades; and

+ reduced transport costs as a result of improved logistics of supplying customers.

Resilient Business Model. A significant portion of Smurfit Kappa’s net sales is generated by sales of
packaging products for use in the transportation of consumer staples, including agricultural produce and
food and beverages, and for the display and consumer packaging of these products. Smurfit Kappa believes
that demand for consumer staples, and by extension demand for Smurfit Kappa’s products, is generally
more resilient during periods of economic downturn than is demand for other consumer or industrial
products or industrial production levels. During 2023, Smurfit Kappa generated over 70% of its net sales
from the sale of packaging for fast-moving consumer goods (including food products, beverages and
detergents). Smurfit Kappa emphasizes cost take-out, which is a necessary focus in a cyclical industry
where costs are subject to inflation.

Strong Cash Flows. Smurfit Kappa’s resilient business model and focus on active capacity management
has enabled strong cash flow generation in each of the last three years despite a challenging macroeconomic
environment. Smurfit Kappa has invested cash flow into capacity expansion, entry into new markets,
reduction of leverage and the payment of dividends to its shareholders.

Experienced and Proven International Management Team. Smurfit Kappa’s experienced and proven
international management team has led the company through several industry cycles. Smurfit Kappa
consistently seeks to establish a management team comprising the highest available quality of management
and reflecting the broad geographic spread of its businesses. The management team’s approach combines
strong central disciplines (strategic, professional development, financial and capital allocation) with locally
developed production and marketing decisions. Performance is measured predominantly on the basis of
profitability, cash flow and return on capital employed.

Business Strategy

Smurfit Kappa’s vision is to be a globally admired business, dynamically and sustainably delivering
secure and superior returns for all stakeholders, comprising shareholders, employees, customers, local
communities and suppliers.
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* Globally Admired Business. Smurfit Kappa’s company-wide values enable it to operate as a globally
admired business: (1) safety, loyalty, integrity and respect; (2) being an employer of choice;
(3) providing a demonstrably differentiated offering to its customers; (4) being a leader in
sustainability in the industry; and (5) being valued in line with its peers.

* Dynamically and Sustainably Delivering. Through a workforce that is both driven and engaged,
Smurfit Kappa seeks to seize internal and external growth opportunities by engaging in focused
investment in order to present a highly differentiated and sustainable offering to customers.

* Secure and Superior Returns. To secure returns for its stakeholders, Smurfit Kappa focuses its
business on strong cash generation, balance sheet strength and low-cost operations, and maintains the
optimum level of vertical integration to mitigate cyclical risk. Smurfit Kappa aims to have engaged
employees create a high level of innovation across its product range.

Smurfit Kappa’s vision guides its strategic objective of developing long-term customer relationships by
providing customers with differentiated sustainable packaging solutions that enhance customers’ prospects
of success in their end markets.

To achieve this objective, Smurfit Kappa has identified three key areas of focus:
* Converting: Capitalize on differentiation to drive growth in Europe.

* Paper: Continue the optimization of Smurfit Kappa’s paper system in line with demand created by
the downstream corrugated business, taking into account the dynamics of the marketplace.

* Americas: Combine the above two focus areas while seizing the opportunities presented by Smurfit
Kappa’s expanded geographic footprint.

Based on these three focus areas, Smurfit Kappa has developed the following five strategic priorities:

Market Position: Expand market positions in Europe and the Americas through selective focused growth

Smurfit Kappa has a focused growth strategy in each of its end markets, involving both organic growth
derived from innovative solutions in areas such as Better Planet Packaging (Smurfit Kappa’s sustainable
packaging initiative) as well as e-commerce and the pursuit of accretive acquisitions, especially in higher
growth markets such as eastern Europe and Latin America.

Smurfit Kappa has an established track record of implementing this strategy by identifying targets,
building relationships and acquiring, as well as by effectively integrating paper-based packaging assets and
businesses. Smurfit Kappa continuously evaluates opportunities to acquire businesses that would
complement its existing product offerings and/or geographic footprint or its integrated production model.
Smurfit Kappa plans to continue to apply a rigorous evaluation methodology to potential acquisitions and to
complete acquisitions which meet its standards.

Europe

Smurfit Kappa strives to be a leading operator in each of the businesses and markets in which it
operates and to provide sustainable packaging solutions for customers across a wide range of products,
services and geographies. In order to achieve this objective, Smurfit Kappa invests in innovation and in
establishing facilities in new geographies. Although western Europe is a mature market, Smurfit Kappa
expects demand in the region to grow, and Smurfit Kappa intends to pursue profitable growth in this market
through a strategy of organic growth, bolt-on acquisitions and expansion through selective capital
investment.

Smurfit Kappa has either integrated box plants or sheet plants in seven eastern European and
southeastern European countries. Smurfit Kappa intends to expand its presence in eastern and southeastern
Europe by selectively investing in the countries that present the greatest opportunities and growth patterns
consistent with Smurfit Kappa’s customer focused strategy. Smurfit Kappa’s medium-term objective is to
achieve a leading position in these and other eastern and southeastern European countries through
acquisitions or investment in new facilities.
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Americas

Smurfit Kappa intends to continue to expand its operations in the Americas. The packaging business in
Latin America is not as homogenous as the business in Europe, and many of the countries have differing
market and industry characteristics, but Smurfit Kappa believes that a broad geographic footprint can reduce
market-specific risk. Smurfit Kappa’s pan-regional presence provides a strong platform to support organic
growth in the countries in which it currently operates and an acquisition strategy for entry into new markets.

Partner of Choice: Become the supplier/partner of choice

Smurfit Kappa’s customer-led strategy provides its customers with differentiated sustainable packaging
solutions that increase their sales, reduce their costs or reduce the risk in their supply chain, resulting in the
development of long-term customer relationships that generate revenue and profitability for Smurfit Kappa.
In its corrugated operations, examples of these products are boxes that involve high-quality pre- or post-
print, litho-lamination and displays. Smurfit Kappa works closely with its customers, particularly those in
the retail industry, to jointly develop innovative packaging products.

Smurfit Kappa intends to become the supplier/partner of choice for its customers by:

* deepening the understanding of its customers’ worlds and developing proactive initiatives to improve
their offerings (see “— Customers” and “— Innovation” below);

+ constantly innovating sustainable products, service, quality and delivery in order to develop and/or
maintain preferred supplier status; and

* pursuing superior performance measured against clearly defined metrics in all aspects of the business
and at all levels of the organization.

Operational Excellence: Enhance operational excellence through the continuous upgrade of customer offerings

Smurfit Kappa achieves operational excellence across the value chain, from forests or recycling depots
to the customers’ end markets, by relentlessly pursuing the continuous upgrade of its customers’ offerings.

This is facilitated by:

» improving the output from Smurfit Kappa’s high-quality asset base through judicious capital
investment, continuous improvement programs, transfer of best practice, industrial engineering and
other initiatives;

* increasing the proportion of differentiated ideas, sustainability initiatives, products and services
through the use of Smurfit Kappa’s development and technology centers, sustainability credentials
and innovation tools; and

+ ensuring that the driving forces behind all operations are customer satisfaction and excellence.

Investment in People: Recruit, retain, develop and motivate the best people

Smurfit Kappa believes that people are at the heart of the current and future success of the business and
it maintains a strategy to recruit, retain, develop and motivate its people through:

* high-quality graduate and other recruitment initiatives, progressive goal setting and performance
appraisal programs;

+ focused job training and coaching;
* cross-divisional in-house development programs; and

 selective executive development programs.

Capital Allocation: Maintain a disciplined approach to capital allocation and maintain focus on cash generation

Smurfit Kappa focuses on cash flow considerations and allocates capital and cash generated according
to its established principles through:
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* maintaining an investment grade credit rating;

* capital spending to facilitate organic growth, optimize its asset base and enhance operating
efficiency;

+ acquiring strategically attractive and accretive assets; and

* returning capital to shareholders.
Segment Overview

Introduction

Smurfit Kappa’s main focus is producing containerboard and converting containerboard into corrugated
containers. Smurfit Kappa also produces solidboard, boxboard, graphicboard, sack kraft paper and non-
packaging grades of paper, converted products such as solidboard packaging, folding cartons and paper
sacks, and bag-in-box.

Smurfit Kappa’s business is organized and presented in two reportable segments, Europe and the
Americas. The Europe segment accounted for 75.9%, 77.2% and 77.8% of Smurfit Kappa’s total net sales in
the fiscal years ended December 31, 2023, 2022 and 2021, respectively, while the Americas segment
accounted for the remaining 24.1%, 22.8% and 22.2% of total net sales during those periods.

The table below shows a breakdown of Smurfit Kappa’s production volumes across its two segments in
each of the years ended December 31, 2023, 2022 and 2021.

Year ended December 31
2023 2022 2021

The The The
Europe® Americas® Total Europe® Americas® Total Europe® Americas® Total

(million tonnes)

Recycling 5.5 1.3 6.8 5.6 1.4 7.0 5.5 1.4 6.9
KL 1.6 0.1 1.7 1.6 0.1 1.7 1.7 0.1 1.8
Recycled 38 1250 39 3 52 37 13 50
Containerboard 54 14 6.8 5.5 14 6.9 54 14 6.8
Other paperboard"” 0.5 02 08 06 02 9 07 2 9
Total containerboard and o o o o o o o o o

paperboard 6.0 1.6 7.5 6.1 1.6 7.7 6.1 1.6 7.7
Other non-packaging paper“) ()_2 — ()_2 ()_2 — _2 E — _2
Total Mills 61 16 77 63 16 189 63 16 19
Corrugated containers 4.8 1.5 6.3 5.2 1.6 6.8 54 1.6 0
Other paper-based

packaging” 01 02 03 01 02 03 01 02 03
Total Conversion 4.9 1.7 6.6 5.3 1.8 7.1 55 1.8 73

Notes:

(1) Production from Smurfit Kappa’s facilities in Ireland, the United Kingdom, France, Belgium, the
Netherlands, Germany, Austria, Switzerland, Italy, Spain, Portugal, Denmark, Sweden, Norway, Latvia,
the Czech Republic, Slovakia, Poland, Lithuania, Greece, Bulgaria, Serbia and Morocco.

(2) Production from Smurfit Kappa’s facilities in Argentina, Colombia, the United States, Mexico, Brazil,
Chile, Ecuador, the Dominican Republic, Costa Rica, El Salvador, Peru and Nicaragua.

(3) Other paperboard includes sack kraft, machine glazed paper, boxboard, graphicboard and solidboard.
(4) Other grades of non-packaging papers include printing and writing paper.
(5) Other paper-based packaging includes solidboard, paper sacks and folding cartons.
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Facilities

Smurfit Kappa’s manufacturing facilities are spread across Europe and the Americas. The paper and
paperboard mills are its main assets. Smurfit Kappa believes that its facilities are suitable and adequate for
its business purposes for the foreseeable future.

The table below provides a geographic summary of Smurfit Kappa’s facilities (both owned and leased)
as of December 31, 2023:

As at December 31, 2023

Europe  The Americas  Total

Recycled paper and board mills 18 11 29
Virgin mills 5 1 6
Corrugated containers 151 41 192
Other corrugated packaging® 30 _ 30
Cartons and solidboard packaging 5 6 11
Paper sacks — 5 5
Recovered fiber / wood procurement 21 25 46
Other® 28 8 36
Total number of facilities @ ﬂ E

(1) “Other corrugated packaging” includes display and litho-laminate products as well as specialized
Honeycomb packaging facilities.

(2) “Other” comprises bag-in-box (including plants in each of Canada, Argentina, the United States and
Mexico that are managed out of Europe) as well as Smurfit Kappa’s various smaller businesses, such as
specialty printing, flexible packaging, foam packaging, machine systems and publishing.

Europe

Smurfit Kappa’s Europ