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PARTI

Hem 1. BUSINESS
s the context otherwise requires, ‘we’ “us”,‘our’, 'WestRock" and ‘the Company” refer (0 the business of WestRock Company. onor 2018
andto WRKGo . (oo Khown 5 WosRock Gy WHKGo o oot ot o overber 5 501
General
Wesiock s mutinatons rovdar of sl ferbased paper nd packagng souens Wo parrwit o customers o . sustainable paper and that help them win in Our team members.
‘South Amerca, Europe,
On November 2 2018, pursuant o e Agrssmentand lan o Mergr (he “Morger Agreemant), dalc as of anuary 26, 2018, amang WRKCo, KepSione Paperand ackaging Gorporaton (KapStonw'. Wesock Compary (ormery rown ss Whi
Holdco, 1), Whiokey Mérge Sube nc. and Koia Mergor S n 1 Cormpaty scqures o o i ouing Shaes of KepSione IV » Fansacion 1 . () Wikey Mraes S, e, morgod i o i WK, wih WHKCo surnin o0 morger 8
holy uned susidan of e Company an (1) Kl lrger S, \nc into KapStone, with the merger as a ine Company lgater, e “KapStone A:qullmenj 8. s, among ahe hing, he
' became the ultimate parent of WRKCo, KapStone and their respeciive subsidiaris, and the Company changed ts name (o "
Serouming aemutet i he amiatuon. herelor, e msrcal consolsaed i iomrts o WRKCo forperiodsprir 1 the KapSions Aca smen m e constredio b6 msmncal oo s o e Company. The Company 1 he socestor
xchange Act). See
We report our financia results of operations in the following two reportable segments: Corrugated Packaging, which con s daplays s recying
procsrement oporaens:and Consumr Pacagin,which consils of ot corsumer i, food ad beverage and pattion Bpsm\mns Prior o the mmpmmn e oot e i Tocal 305 e 5 i epratie sogment, conc e ove
which previously sold real estate, primariy in the Cherleston, SC region. s o the Land and
Products
Corrugated Packaging Segment
We are one of medium 3 pec Suding kraft papers and N p 1 one of the largest
North America, Brazi and India. We and our the recycled fiber that we consume to our containerboard and paperboard mils, as wel s o third partes
gin fier to our milln Bracl

We operats an itgrated comugaied packaging system that manufactrs prmrdy cotainerboa, comugaied shets comugaled packaging and preprinted nrboard for sale o consumer and ndusil products manufacures and corugate box
facturers. We produce a full range of high-qually corrugated containers designed (o protect,ship, store, promote proct
Tanging fom one.co6r



our food,
paer heaih an by, and overFouslld,consumer, commera and ndustial products, Corugte packaing may o bo fapicl orhancod for o sl parciay n b srolcatons. Wo roid customers wih movaive packaging sbions 1o
el e proote and sl nr product We provid stuctura and g desn, ngneerg soies andcustom, rorlry and slaars aulomatedpackagng maines,eferg cslomers ey salaton automaton, e megraton and peclogny
Solutions. We offer a that plas mailers aiver spaciay packaging roducis. ncuding sireleh i, o il canon seaing ape and

Ser cany apen iy oo nae of warenaueen an abcton fchion T mare cormigeios shevt ik, e 1oy nerboad v Somlaing Soch e saroge® et M et 1o Spacod o, 8 e Inrbers s A s
{ogether, and sifs and cus the resulting corrugated paperboard nto sheefs to customer specications. Our containerboard mill and cormugated container operations are integrated with the majorty of our containerboard production used inferally by our cormugated
oper used

design, manufacture and, in certan cases, pack temporary displays for sale to consumer products companies and retaiers. These displays are used as marketing tools o support new product introductions and specifc product promotons in mass.
merchandsing stres, supermarkels, convenien sors hame Iproveme sores and e el locatns, Wo s desin manacur and, nsame ases pre-assamble pernann ipaysfr these cuslomers, Wo make lemporay displays prmrly from
corugated paper niike temporary displays, permanent displays are restocked with our customers' product; therefore, they are consiructed primarly rom metal, plasic, wood and olher durable materials. We provide contract packing senices, such as mult-
i el packing e poot menpSton B 85 uRpacks an cnpacks. W manetocurs and s pint of oo maerl SO M, scoen anG S PG el e AU TRORNE meled pecagnd o St o o

fom thrd partis, such as factories, warehouses,
foites, papr convorers and aherwaiopapar collcor. Wo hande  vid vrialyofgados ofrocovered paper, “inciuing 0 cormugated containes, offce paper. box cippings, newspaper and prin shop scraps, Wo gperl rooycing facs il cole st

rado and bae ecovered pape an, afer sorg and baing,we Vansler 1o cur contanTooar and paperboard s o processing of s pricpaly 1o manfacurers of papetocard o cotainrboard n o Unied St well s manufacturers of
et nowsprnt roona We urts, 8 ol 85 ourcotalnaoardand paporioard ill, and sels scap matonals
from our convertng b il Wany Srour e ted Close to our d hich sply ipping costs, We conduc our
our mill ystem and, therelore, ol
Sales d for 65.4%, 64.6% and 64.2% of our nol sales i fiscal 2021, 2020 and 2019, respactively. See *Note 7. " of as
wellas tem 7 g
Consumer Packaging Segment
We operate integrated led and Peckegicooyring cpeaons, i conet s suchas kg s , nserts and labels. Virgin and recycled mils produces
paper d third parles. roard products out coated natura kit o
3 pec Hills Paperboard LLC (*Seven Hills") oint venture in Lynchburg, VA manufactures gypsum

Sold i packaging.
paperboard liner for sale o our oint venture partner.



Wo areane of th argestmanuiacturers o foldingcarons i North America, We bl we re th largst manufaciurer of sl e partions nNevth Amarica measured by net sales, Out foldng cartons re usd (0 package s such a fo0, paper:
boverages,dalyproducs, o,
e express mail packages
folders, inserls, co
oo ur s and el o proae cisomer produt ionmatn aher il s Socondary package 6., 3 oing Carory o e 0 he i o1 3 iy package (.. 5 blle). Foing carons yscaly protcscosomers rgducts Qg shaon an
disroution, them at roai. “We pint, coat,
finished cartons o customers for assembling, fling and sealing. We employ a broad range of offst, flexographic, gravure, backside prnting, coating and finishing technologies, as wellas fridescent,

ot o e cour ey rovl g s el ol a5 14 packagng and oihr priied packeging procucs, uch 3 ansacion carc (e, redl, el o), bochures, poduct eraurs, markeling matarils
cover- For

die-cut and glue the cartons o customer Svemﬂcuhom and shig
halographic, textured and dimensional effects to provide differentiated packaging products, and support our cuslomers with new package development, innovation and design services and package tosiing services. We manufacture and sell our sold fiber and
cornugated princpally’ food, wine, spirs.

Sl fconsumer pckain st o el o eccoued o 6.6%.353% s 38T, of o ke n e 2021, 2020 and 2010, rspacihey. S “Note 7  of the Notes. Fi . as
wellas tem 7

Land and Development Segment

During fscal 2020, we completed the monelization o the various real estale holdings that we owned that were concentrated in the Charleston, SC region. Sales in our Land and Development segment to external customers accounted for 0.1% and 0.1% of
our et sales in fscal 2020 and 2019, respectvely. See “Note 7. Segment Information’ for additonal informaton. Following completin of the monetzation of these assels, we ceased reporing the resuls of the Land and Developmen! segment as a separate

Seasonality

it e uinesesar ock el npacied ty sassrhy e s varaey ndend i o om e o, 1ol sl 1 e st aurar of ech el yeur il b the st Aswch e dcote et sl e
quarter n tem 7. of Oporations”. Gen iho second halfof the fiscal

year than e

Raw Matorials

iy o et s by ur il aprstons, eyl T ot ouecyled ot e gaptboe ks ¢ g T o brducnds nd socods o ot kg ot s goatioas it Carn of e g
oot ent. Our ur mills ‘and 35% recycled. See “ltem 2. Properties’ for additonal nformation. Recycled fier prices and virgn iver prices can fuctuate

Somianty

ofcotanerbonrs andpaprtoar i supply substantaly fof o corvertng oortons e o
iere

Containerboard and paperboard are the primary raw materials used by our our use many
rd our own mil use mil Because I




paperboard. Ses liem 1A “Ris or of, Raw Materials, Energy and Transportation’

Energy

nergy i one of the most signficant costs of our mil operations. The cost of natural gas, coal, o, mills,

s a0 iy 1o socrae oo oS0 1 e o Mk rocoes. 1 o loaBd I papes s wo s Tl g, mate ol 0 i S0 con 10 generte S vo 1 50 pupng and pper meking proceses and o genra somo r ol o the
dlctily usa on s, Wo prmarly o dleicly and nalural gas (o Speralo our convetng acits, Wo genaraly rchas haso roduis from supplrs o markl o il alos: oo o 1. “Business — Govemmental Regulation . Environmeniallo
addiional information. See aiso ltem 1A. ‘Risk ks May Face ncroased Coss Fr, o nadeduate Auaabilty o, Raw Matoial, Energy and Transporaion 500 3 o 7A "Quantitaivo and Quaitatve Disciosures About Marke Risk —
“Energy’

Transportation

Inbound and outbound freight is a significant cost fo us. Factors that influsnce ou freight expense are distanc between our shipping and delivery locations, distance from our faciities 1o our customers and suppliers, mode of transportation (al, truck,
il and ooan) e fofh e, i e infenced by uppy and demarand ful cot. o xporinced her ot coss i facl 2021 flwing o decin infscl 2020, Th prncial marets for ot products ars n Nrth Anerc, South America
Seellem 1A of, Raw Materials, Energy and Transportation’

Sales and Marketing

None of our than 10% of our fiscal 2021 customers' orders. customers.
See Ilem 1A, ‘Risk Factors — We Depend on Certain Large Customers'.
As a result of our vertical integration, our mils’sales volumes may be. During fiscal 20: of our coated n
osld ecyced papatond ons g and ool e of o besched paperboard tons shipped were delered (0 our convering aporaons, ey 1 i oding carons, and sppowmael oo s of G Conmerosard ons shpped
including trade swaps and buysell transactions. wero delivered o our cor erations to manufacture corrugated produ  the terms of our Seven Hils joint venture arrangement, our jint venture partner is required to purchase all of the quaiying
aypsum vapemum e procucad by Seven i, Excuing e wuduclmn!mm Sev:n Hills and from our Aurora, IL millwhich roducs, in fiscal 2021
were delivred to . prim e have P
a8 ol of our bosd ool of et ar st paper and packepg ok, we srve s tan 15000 isers,rcludn 188 culomers who S e 1 il o seh of ur omgated Package and Consuer
021 portilio
e et our procductsprinerly prou our own sales force e i markt o umberof ot products g ncependent sl epresenatves and ncependentdarutors. W gsneral pay our sl persorne s conbinat of pase sl
ual bonus. We representatives on a commission basis. Orders from our customers generally do not have signficant lead times. We discuss foeign net sales to unaffated customers and oher non-U.S. operations’
in “Note 7. 8




Competition

We operate in a competiive global markefplace and compete with many large. well established and highiy compeliive manufacturers and service providers. Our business is affected by a range of macroeconomic condiions, including industry capacity
changes, USS. and abroad, as well as i

The industries in which we operate are highly competiive, and no single company dominates any of those indusiries. Our containerboard and paperboard operaions compele with integrated and non-integrated national and regional companies operating

primarly in North America, and to a limited extent, manufacturers outside of North America. Our compeliors include large and small, verlicaly integraled companles and numerous smaller non-ntegrated companies. In the corrugaled packaging and folding carton

markels, we compete wih a signiican number of national, regional and local packaging suppiiers in North America and abroad. In the sold fiber nteror packaging, promotinal point.f-purchase display and converled paperboard products markels, we primarly
imber of national, producs.

Sine all of our businessas aperalo in ighly compelive ndustry sogmerts. wo regulary discus sales apportunis for new busines o for renawal of xistng business withcuslomers. Our ackaging producis compets wilh packaging made from other
materals,  sustainabilty,

represen one xamle of how ws compets by g diersdated solons i oo ks o ot ubmors. Wo belovs ks compets Hemly o o905 0 o e o S o Sl et on ot potomancs wih poloae cosomer
surveys, among other meant

“The indusiries in which we operato have undergone consoldation. Within the packaging products industry, larger customers, with an expanded geographic presence, have tended o seek suppliers that can, becauso of thelr broad geographic presence,
effiiently and economically supply alor a range of their packaging needs. In adition, our cuslomers continue to demand higher qualty prodcts meeting sticter quaity control requirements. Increasing demand for more sustainable products i also impaciing our
industy. See ltom 1. ‘Business — Sustainabilty*for additional informaton.

See ltem 1A. ° and May I Such as U.S. o nd Social

and Political Change"

Governmental Regulation

Health and Safety
our machinery and ch The health and safety of our teammates is our most important responsibity, and our goal s to create a 1
safe work members teg o ol Frosees, Prevenion an Peromance. We seok 1o 1o oxposues an glminale e changng ovens rough enggement, xecuton of rgee,rsuts-ven aclites, ot

We are subject 1o a broad range of foreign, federal, state and local laws and regulations relaing to occupational health and safety. and our safety program includes measures required for compliance. We have incurred, and will continue to incur, capital

of operations, financial condiion or cash flows.

CoVID-19') which
Juding the duration, Deta),




among others.

eptember 9, 2021, the Biden Adminisiration announced a plan directing the Occupational Safety and Health Administation (‘OSHA) o issue an emergency temporary standard (‘ETS") requiring al private employers with 100 or more workers
mandate COVIDL 18 vacaions or 3 weekl e o all piyets. Tho ETS was Snvedon Novemon 5, 2031 On November 12, 202, th U, Court of Appoas for 11 Fith Crcut isued an ordr tayig eforcmont and ementaion ot £15. Wa arg
wil have on oL resuits of operations, the

ETs e tom 1A, 7 d

Gertain governmental authories i locations whera we do business have estabiished asbestos standards for the workplace. Although we do not use asbeslos in manufacturing our products, asbestos containing materal (ACMT) is prasent in some of the
oun AcM tand

Environmental
i cmissions wter

10 rumerous foderal,sate ocal and intematonal envronmental laws and reguitos, a3 wel 25 he requrements of emironmenta permis and smiar auihrizalons ssued by varous Govermental aunories. Complex and enginy processes may be required fo
obtan and anew aporoai, pemis and anses o now exsing o mocihed fachits. Addtonaly, n Use and Penang of vaous cromcels o hazardous matarals roqure Toloase proveion pans & amorgenc esbonse prooacures, ou negraied chamica
puiping mills in the U.S. and Brazil are subject to numerous and more complex anvironmental programs and regulations, but al of g facits We have incurred, and expect that we wil continue 1o incur,
significant capitl, operating and other expend iy Wi appicable snicamental s and roguaLORS, NG, fo exampl, rlocst foplace andlor uparade o af poluion conlol dovice, wasiovater roament Sysams. and v anvronenai
Infrastructure. Changes in thes laws, as well as iigation elating o these laws, could resutin

We are. in business, and we may. sl mllers 1 he . Athouoh he ulima ulcome o these procsedngs

this we do not believe that hreatened

against us wil have cash flows.

e fho ol ey e s, e ol s iamatons! s a3 o e o see. o stied wases, of et tycon o th svkcnrar ot o shes cuned 4 e byt g ol i Compangarannd
ation exiss, as and cer e lable for response
mvewqabun o romediaion of suh sdes under " Comprahensive Envronmenal Response. compensaton, and Lisbity Ac of 1960 czncu o anaiogous e Wt o and Sorer 1ty s i CERCLA. bty . ksl anes win

I addition, certain of our current orformer locations are being nvestigated or remediated under K we do not believe that the costs of thess investgation and
remediation projects wil h lows. Ho the
future, could impact our resuls of operations, financial conditon of cash flows.



We believe that we can assert claims for indemificaion pursuant (o existing ights we have under certain purchase and other agreements in connection with certain remediation sies. In addilon, we believe thal we have insurance coverage, subject to
appiicable deductibles or retentions, polcy limils and other condions, or certain environmental matters. However, there can be no assurance that wo wil bo succossful with respoct o any claim rogarding these insurance of indemnificaton rihts o that, if wo are
successiul,

“eurements e o s I o I Geanup sandands of fecer, sae o oher smwronmenta v,
Seo tom 14 R j e Vari i equirements Tt are Subjec -
we miin or hying sl 2022 in concton it maters eaing o eniormentlcompiance, It possle tatcur capta expencitur assumptions and projctcompeion dtes ray
crange,and proecier
Glmate Change
fuet i Wost o e e or

Some of our pap ir energy
their manufacturing processes using combined heal and power or “cogeneration” systems. Our recycling operations hel o divert approximately seven 10 eight miion tons of paper and packaging from landiils where it would ofherwise degrade and release
ihe form of mathane. Out Tamily rae bon G

P

1n 2015, we established a goal t reduce our Scope 1 and Scope 2 greenhouse gas emissions per ton of production by 20% from a 2015 baseline by 2025. As of our September 30, 2020 reporting, we achisved a 14% reduction of greenhouse gas (‘GHG')
per ton of produciion and an absolute reduction of 22°% from our baselin. Covington, VA and Demopolis, AL mills In June
2021, 2 9

s8TY)

Our Executive Leadership Team is actvely . science-based GHG targel,

Nominating Board of Directors. The

team also oversees the development of our sustainabilty report, which Includes data on performance against cimate-related targets. The corporale sustainabilty team reports o the President, Innovation, Commercial & Sustainabilty, who feports to the Chief
Execuive Offcer.

Addressing issues related For example, (RECS") at
in the fuure. The REC flexibl, our i or others.

Glimate change o presenfs potential isks and uncertainies for us. Wih respect to physical cimate isks, our manufacturing operations may be impacted by weather-elated events, such as hurricanes and floods, potentially resulting in fost production,




heavy rai or crought. O the other hand, pat qreater periods of meteorologicalforecast
data nto stategies. To the ize, . we . which could have operations.

Responses to cimae change may result i regulatory isks as new laws and regul q at reduc These rul the form . carbon taxes, or GHG reductions mandates for

prices or that could

. the EPA has issued the Clean Alr
»m o 2500 et ons o o of corbon dside caulen 5t oot 1 1 a1 Shnu optof o Emiont, WhM v have i Sobee 16w sing GHO Poring A eporing realements. e Tpact o 6% roquraments s ot oo materl 5

Inadion 0 thoso naona oo, somo U ltes i which wo have manfacurg opratons, ncludng Washingion, Now York and Vigi,aroaking measures ( oduco GHG omissions,such s aqutin GHG smissions aporg ordevilaping

rogonal cap-anrad prgram, i addn,sevaral fcur ational i ao ocate n counries ht ave akeacy adopied GH eissos adig rogras. Othar conies n i e onduct busines, nlucing China, European Union mambr staies
and Inia: ave 5ot GHO raduction fargets n accordance ith the agroement signed in Aprl 2016 ameng over 170 countnes that seablihed a ramewerk o ocucng gasal GHG emissions (doo Krown 8 he "Pais Agreement ), which becamme eflctve 1n
0 which the iy 200

rolated avs, oguaons and poles to assess th polntal It of such dovelopmanis on ou rsuls of poraons, nancilconion, Cash fows and discosure ohuiors. Corolnce wi cinte programs may require fulure expenditures o moel GHG
yea the

redits, or the need to acquire carbon offset e requ
ek, sueh a5 it lower
Sustainability

At WestRock, pany. Our o

. ‘Supporting People and Communities

. Belterng the Planet

. Innovating for Our Customers and Thelr Customers

We deliver our fber-based of our core purpose, plo 0 Products®.

hesiock s an eampe o e s corory nscton o e el rescrces e use o maufecrsau pperbor, o e syt pckangwo ke o cuf s, Ou reycin apersons bing h proces e by colectrg
and ucts. of paper and

Allof our virgn fber Braziian Programme for the
Endorsemrt of Foron Concaton (FEFGB) o . Foren Sowardohs Counc (FSC8). To provie pacaamity o h w3 150 5o n o1 opitoe,we v Crihed ot it 35 et of o whly e, er-has manating o o e,
intemationaly recognized chain-of-custody standards: SFI, PEFC® and FSCE.

10



igh, among other things, Jones Indices and the FTSE vision
¥ people, communiis,

Patents and Other Intelectual Property

e bl 8 ubsintal e of o anddomeskedemrts, radernar spkcaons e ames, plens petentsppicatonsand osnses rltng o our busines,cu procucs and our produton rocesaes, Out ptent poroloconts ey of
utty and Our portolo a 0 US. and othor o 8 e ary O brand name and g0

o o roaulsand st v rlocod by domessan rolh demate s Ot prons. vademaks s o ool pober ras. b s 0 5 ot ol Spoatont, 1o PO s o0 Sporsions 4 Wl o
et ropery o vaous oxpvaton i

Employees.

At September 30, 2021, we employad approximately 49,900 paople, of which approximately 75% were located in the U.S. and Canada and 22% were located in Europe, South America, Mexico and Asia Pacifc. Of the approximately 49,900 employees,
approximately 71% were hourly and 29% were salaried. Approximately 56% of our hourly employees in the U.S. and Canada are covered by collectve bargaining agroements (‘CBAS), which typicaly have four (o six-year terms. Approximalely 26% of those
dmately 16% of

Wrile we have experienced isolated work sioppages in the past, we have been able 1o resolve them. and we believe that working relaionships with our employees are generally good. Wi the terms of our CBAS vary, we believe the materialterms of the
. the type of facity,

In December 2019, the United Steehworkers Urion (‘USW') ratified a new master substantialy all of our US. y the USW, number of specifc tems, ncluding
wages, mdial coveraganceian otherbenet rgrams,subsanc abus lsing, and sfl. Indviua i wi o o have oal areemertsfor ubiocs ot covered by s masle 2gtoomnt and oo seements wihconiue 1o
= Tho mastr ayrcoment pernis 1 o pely s e (0 USM alyees o vk o cies e acurs dun et of e arman. g most e WeadesiacoCapaaa, KapStone and olheracufed e, Th mastr ateement
us.
Seettem 1A " J
Human Capital

Human Capital Management

“The attraction, retention and development of excoptional leammaes is ciial 1o our succoss. We accomplish this, i part, by developing the capabilles of our team members through our conlinuous leaming, development and performance management
programs. Thesa programs include our safely, six sigma, supply chain, Leadership Excellence, Commercial Excallence and Manager Fundamenals programs. We sponsor early in career rotations and col programs that support our functions and local
operations. ! manufacturing.

“The capabiltes of our workforce have evolved as our business and sirategy have ovolved. reflectng the business, both expect inthe future. We created the roles of
We invested i roles and

1"



and digial technology capabilies
human

Innovation. We have invested in our

capabilies in our worklorce to support our business strategy, including hifing a

Chief
e e i et . Thoes eeskmee o s o oG o cpASMUoS i 8 e of SuB ISy el oW oo, a3 e S ot s avooe, o wh ema ooes5 o ok e o e
9
e lon, e o for bl by woror n rfesonlvorars s pat ety halaogin i s 2021 ard s st the ikt o s oty wrkarsar profsasons wokas i rmain chalenig ot s rocgh e 022 S

N
tom 1A. Risk.
Cutture
‘WestRock's culure is grounded in our values:

. Integrity  being honest and ethical, doing the right thing

. with . customers, actions.

. ‘Accountabilty ~ being responsible or our work and to our team customers

ourselves, our customers,
which is augy afer e and tog: from
fiscal 2021 WestRock leadership, et

culture, pay and benefis, and learning and development.

safety

members. on proteciing the health
Laam momoers whil meeing ihe hoods of ot somore, Shocy e o ! of GOVID. 10 P facites to
products to our customers. We perations, and
o mplamartad o wide vatetyof mossss 1 protct b hesthard kb ofcur ooy, solas nd cusomers g the COVIDA0 oandnic i made subsantal odicaons (o avl et and mperartodolfceard manuacuing
protocols to mifactuing rocssses a 'COVID vaceination
P family care. See o b safey.
Diversity, Inclusion, Equity and Belonging
ind can do our best work,
s ffemles and 39 of our U, based oo wascompise of popl ofclr,Our board o ctors ncudesfur el (epresentng 3% of drector)and o pers of oor

Our Diversity Incusion.
24 Septomber 30, 2021, 21% of c bl worlrcs was comprs
ors) Diversit. Incusion, Equity and

2




sty and baorgn ot o cur lcaons, acclrt e ovopent s caser moveontof s lnt and nr dere succsssion plans such st wo contue fo crase s porute fx o of our teanaes For ance, i Ot 202,
mansgemet rocommended.andth boaTd o drectors aprove, setra actons amed ot ncrasig ourchersity s advancingcur ncusiv sionment. Oneprogram et has corrutd o our overlress iilves tho el and xtmal pnsmg oo

open mae and addition,
sy o onrd o ciors W aet osr s gont o forcreating a
We includod a diversty, inciusion, equity and belonging modifler in our fiscal 2021 shorttorm incontive plan for our top 12 executives. The modifier was tied 1o the achievement of cortain performance measures under our Diversiy, Inciusion, Equity and
inclusic of our fiscal 2022

In otarsion it rganzsions.sch s e ExcutusLoadersipCouncPatteysant Sgnatur, woar proidn externldevlprant ppories o ou divrss lent,Tocoecta devlop s merbars i WestRock.we suppon hny
miltary, ceTal, port, networking

We conduct pay equity analyses annually in the U.S., Great Sriin and France to help identiy any unsupporied distincions in pay between team members of diferent races, gender andior age, as permitid by local law. We adjust base pay, where
appropriate.
Talent Attraction, Retention and Development

During fscal 2021, we continued investing in people. mest the dynamic markelplace. We have expanded our relationships with Historicaly Black Colleges and Universies, the National Assaciation of
s i hyper labor updated work ruk ‘Where needed.

To ensure team members ge ot st s, weprvided X . . culure, In fiscal
2021, WestRock launched our [ P 2 sel

Commercial
ments. We continue to invest in our technical development curriculum with a focus on buiding the best technical, enginoering,

d developed new
focuses on the capabiltes needed today and tomorrow, ensuring we are able to anticiate and meet our customers' changing requi
operational alent.

Focused on our core compar . allteam Prvacy,
International Operations

gporaions cisida 1 U, aro cocucod ough subiirie ocated i Canada, i, South Aerc, Euopo Asie and Ausirala,Sals atiuiable (0 10, cperatons wore 8.5%, 17.7% and 18:2% ofou ntsles in fscal 2021, 2020 and
2010, espocaly. o o W wre bansacod I L5 Gelrs Soe Mol 7. Segment formation'of 7 Nt 0 Conesiantod France Sitements for astonas Homaton. See he fom 1A, ik Facors - e
International Sals and Operatons’
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Available Information

our [ reference only. The website is by reference herein and should not be considered part of tis report. We
filo annual, ('SEC
s rasonably pracicatl e g i SEC, You may acess these SEC lings v th hyprlnk hat wo rovidson outwebsis [0 a ipary SEC fings websis, s well a the corporate
ovemance tdeines adoptad by ou bomd o dhocors, ou G of Gonduc 1 Sl Gods o Gondue and. Eics for e Boars f Diecors ans ot Gode o Elcl Condoc o el el Ot (GEOY) s Semi Fancel Ofcers Ay

amendments o, of waiver fom,any prvisin f thse code Wat o roqred tobo disciosed il bo posiod n our wabse. Wo wildlso prvid coie o thes documents, wilhotchage,  th write requestof ay stockoldr of tecor. Roqueis for coies
should be mailed to: WestRock Company, 1000 Aberathy Road NE, Atiana, Georgia 30328, Attenton: Corporate

Forward-Looking Information

This report contains statements tha relate to fuure, rather than past, evens. These statements are within the meaning of the Pr Reform Act o 1095, The arvardooking staemes mado n s roprt
pec . “may’, ' “coud, woud“aniopalnlnd’ “otmal’, ‘projct, ar balew’ “expoct’ argt and ‘olena, or et
time periods. balifs, plans or forecass, ‘among oiher things
. it e global impactof
the duration. tonew vaccines), and the direct
the pands among others:
. billon in cash touseto
reduce our outstanding indebledness;
. under s0% and the remaining 50% by 3
. oty and to mateh our suppl demand;
. st th st quarr offcal 2022 we xpect  secuenal decine 1 it slesand saings o he fouth quatr of el 2021 rfeckng the noal sesso sequental voim decnes nmany ofcur busiesses and schced il
aintenance oulages:
. 3 2022 a 2021,
. tha i the frst quarter offiscal 2022, we expect that due to delays in mill maintenance i fiscal 2021 for lems such as COVID-19 and Inciden, X . the peak
maintenance outage period for fiscal 2022;

1"



that in the first quarter of fiscal 2022, we expect sequential cost nflation driven primariy by higher natural gas, transportation, and recycled and virgin fiber costs along with increased health insurance costs prir to the amnual reset of
H we expect o

igh of

that in fiscal 2022, we expect record sales and operating profit despita continued commodiy input cost infaion and productiity unavoldably affected by supply chain challengos and highor labor costs that may persist through the fscal
year

P ‘xpectation for higher recycled five, enorgy, virgn iber, chemical and transportation costs;

at our Florence, SC mil and our Tres Barras millupgrade;

we expect our p than in fisal 2021

exper a toms related in the uture;

near future,

our belief that we have good relationships with our customers;

rage P

. o qualty.

reguiatons wil 2 3 cash flows;




cap-and-trade, carbon taxes or that
Could ncrease transportation and other operaling costs;

pending results of operations, cash flows;

. could impact our cash flows;

our bellef that we can assert ciaims for indemnification pursuant o existing rights we have under certain purchase and other agreements in connection with certain remediation sites and that we have insurance coverage, subject to
retentions, ,for

require future years, may include carbon taxes, orthe need to
req e 3 wih ower 3

inci bo applied 100 0f

y fiscal 2022:

as well s completed, ¢ a . and in the case
of dvestiures, 3

our expectation thal we wil continue to incur, signifcant capta, operating and other expendiures to comply with applicable environmental laws and regulations, including, for example, projects o replace andior upgrade our air polltion
dovices, w: and

our expoctation that changes in environmental laws, as well as liigation relating 10 theso laws, could result in more stringent or additonal environmental complance obligations for the Company that may require addfional capital
investments or increase our aperating coss;

that we may form additional joint venures;



pension plans (MEPP" or ‘MEPPs’) including Pace Industry. Fund (PIUMPE"),

PIUMPF 3
that we may withdraw from ofher MEPPs in the future;
cash flows;
past,
our belief that 2 improve

thatit s likely that we will engage n future restructuring actiies:

our expectation that funding for our domestic operations in the foresaeable fuure to come from sources of fiquidity within our domestic operations, ncluding cash and cash equivalents, and available borrowings under our credit failtes,
Tiquidiy

o

fiscal 2021, at our Florence, SC milland the Tres B: X $1.0 bilion in iscal 2022 that at this
level of capita investment, we are investin . environmental and maintenance projects while also making investments to support productvly and growh in our business; but hat it s
possible that our Y may change, or - or changes in
with environmental or other reguialory changes:
our milion

 other US. fiscal year and
used over a longer period o tim;
that, changos in our in tax laws or tax rates, forecasted taxable income, leves of capital expenditures and other toms, wo expect that our iscal 2022 cash tax rate wil bo slighty
lower than our Our cash ot our the abs certain g tax credis, atax a
the

”



that, USS. and non-US.

USS. and non-U.

that,
fiscal 2023 through 2026,

our expectation that we will contnue to make contributions in the coming years 1o our pension plans In order 1o ensure that our funding lovels remain adequate n ligt of projected labilties and to meot the requiremens of the Pension
Protection Actof 2006 (‘Pension Act’) and other regulations;

our antipa wil paymonts, .
fonglended o e s st or s sl e Y . proceeds from our accouns receivable seles agreements, proceeds from the fssuance of
hatit o 3 [ :
which

our beief that our estmates fo resiructuring costs and ofher costs are reasonable, considering our knowladge o th indusiries we oparate in, in exting actvies obtain from independent third
paris:

workers'

. including of
our blif that our :
ina varity ,
that pey Timber
30, 2021;
o our efors,

our longer-term capital allocation prioities, which include (i) invesiing in our business, (i) consistenty growing our diidend, (i) maintaining our investment grade profe, (v) pursuing tuck-in acquisiions that align to our sirategy and

and




we could incur significant cost resolving these cases;

s oxpoctaton hat h resokon o pencing asstos Iigaion and pocoedings wl ot have  mataal adver affec on sl ofpratons, nancil condion o cash lows bt tatnany fen prcd or porios, 1 possi that
results of operatons,

st wo are unabl o simal cu T exposuTs unde PG leases because 1 Gapendent on polntalchanges 1 a5 s, e bedews our exposur laled 0 guarantess ok 1ot have a ates mpact o our
results of operatons, financial conditon or cash flows

(AR’ or SARS):
that we may enter nto various hedging transactions:

our blief that in the event of  distribution in the form of vidends or dispositons of our foreign subsidiaries, we may bo subject to incremental U.S. income taxes, subjoct {0 an adjustment for forelgn tax credis, and withholding taxes or
income taxes payable {0 the foreign juisdictons;

10315 milion in

our belie that our tax positons are appropriate:

the expctad impactof marke sk, such as ineretfat ik penson lan ik, oain curency sk, commay pric ik, anergy pce k. ate o reum, the sk o vestmens inderivatve ntrments, nd the sk of counterpary
Inciuing

paper "

our belie that the docision by the Supreme Court of Brazl wih respect to certain state value added tax reduced our gross receipts tax n Brazi prospectively and relrospectively, and will alow us to fecover tax amounts collected by the
government.

Foward-ooking statements are based on currently avalable information and our current assumplions, expectations and projections about future events. You should no rely on our forwardHooking statements. Our forward-looking statements ar not
rariss of s peronnance s s subject 0 fre vents sk ard ncartanes— many ofwhich ao beyond our coto, depedent o acians of i parte o curaly unknown 13 us— e we s potsnaly nscurate asumplons thl coud cause
project

clons. ual s

ihe timing thereof, ance mprovemens our bty o succesilyimplomort aptl e, acverss el etaonal nd nancil fectson e Compary

bilty
resutingrom oy idoie 1t Sacivaness of e Companys srens conimty pane 6 rreormeore oot e v o r abiy iance and productivity improvements; anticipated
o o
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compansalonlovl;Tucuetons n enrgy. aw maerl,siping a0, caplal equpmentcoss, uctuaons i sling prices e volumes; nlene compeon; e mpact of opralonal restrucuig aclis; polental abily o isanding guarniees and

Idernies a0 e ptantl Inac of wch I e;th Gl e of ey s changas bl econoric a0 Sl oo ok eret d charge e el conurct and el pra: cur st s i ol it vl g

and on our funding costs and compeiive positon if we do not 'e amount and timing of our cash earings. o conions,which may e ou ity pay our uartryGidnd st e planned el or o oo sares ot

Pannea lvel: au captal slocaonplns, 53 such plns ey change nciin wh espot 1 o i and 92 of Shrereprepesce, aoas: i verure, dopoaons o i o et acons; heImpactof amnounced i rcreases o decrsases and
faims, o &

e Togaion,cims o othe ocoedigh o ulure deferred

tax expense and fulure cash lax payments: Mwe s deb ropmman; b cccurar of severs weathrof narl dsstler,of ol rsprind oo, soch o aser ifces, Sooent TS or srochedod Tenance o vepar. WEh coue s

F as 3 law.  however, periodic
fiings with the SEC.

Hem 1A, RISKFACTORS

st if one or more occur common ok, parvalue S0 per sharo (‘Common Stock'). Iy ovalutng
s, ourbusnoss s peeni veSmOm ot orsocules o Shoud coreder 3 v ok cers s v et lomanon reserd i s ropo. 2 el he s oo oot Setemans wh 1o s e wi i SEG. T 1

Industry Risks
We May Experience Pricing Variabilty
. and are likely . cycles relating to “The length and magnitude of these cycles time and by proc

driven by many facors, ondiont o he ndoaries wikin i we coymple, a6 have His bhoance over o g and oo o pnm »chonger wmm hmay be npradiciable and
volate. If supply exceeds d prices for our products could cecine, and our esults of operaons, cash flows and francicoton, and o radng i of our Comnon Sk culdbe acversely et For we b trading price of our

ommen Sock has boon seversly oo e pat o of einetbont et 53 vell 5 6 subseauent mpementaton o cor o
those i

oran pblahad o (rlade ote pubtahd by Pl s Paper ek (PP constul o e et of sl pices o some f ou rocuct, PPN n 8 i srve Tt may ot scuriely T hanges i maret condons for o

products. ces for these producs.

‘Our Earnings Are Highly Dependent on Volumes

Because our operations generally have high fixed operating cost components, our eamings are highly dependent on volumes, which tend to fluctuate. These fluctuations make it dificul o predict our financial results vith any degree of certainty. The

20



ftur dovelopments, whic are ghly uncrtan and cannotbe predited i confdence nclude the urston,scope and severty of e pandaric (g due 1 new variants, such as Dala), the acons aken o contaln or migate s mpac (nclucing he
mong others. Any falure

flows and financial conditon, and the trading price of our Common Stock.

or, or "Raw Matorials, Enorgy and Transportation
. energy g
The costs gin iber, the princpal raw materials for our paper mils. are subject to market Demand  among
other fact . including 100% recyclod fber and the shift by manufacturers.
of virgin paperboard, In2021,

e et prce of g b varis basad on avlaiy s surc of g fer and h avalablty of vy for may bo mpactad by, among oer (acrs,wetwesthor condtons I adton, oss o Ky chmcls used ncu manutcurng
peratons fuchuate, which impacs costs. Certain published rice of our faw materials and future changes in how these indices are estabiished o maintained could adversely impact the priing of these raw
matera

The costof sl gas which e use nmary o arutacutngcpraons, i maryof u s, oter sy fuel ol In fiscal

1, the price of the nalural gas period. Enargy costs have Increased, and n the future could ncrease, our operaling costs and have made, and in the fulure could

20;
make. our, o

cargo.
Infaca) 2021, w experenced sgfcanty igher e cons campared 1 egh cos ncames I Toca 225 ond Tt 201, igh Hanshonaton cos hove . 3t o e coud mave, o Brods ek Sompeliv compired 1 Smia o ot
producs offered by competor

ause o busiesses oport in gy compeliv industy seqmers, wo may o b ale o ecouppes o ftur nrssses n o costof rw matrl. cnrgy o Vansportation o ric ncrssss o our preducts Th kot chsh v
e, ongay o r vanaportaon senvce a easorabe markl pricos (o he Talure 10 pass o proe Icraases 1o o cusomar) or 8 educton i the avaiaily o ow malerl.eneroy demand,
fions, or iner

We Face Intense Competition

e compete n ndustries et re Nl conmetie, Our competors nlud rgeand . verical tgrte comarie sndruerous s on-terted corpries. We geeraly conpetewihcompanis oprating n Norh Ameria it
sttogis th nroducton by our T competirs of now echneioges 373 SHUpIOR. o A5y 1o anicols 1 respo0 v ChangnG el prloances and ot iy 1 maia 1h Snd oney 1 cur faciies, In adion. changes wihin hese nasines

includin may our d the rading
rice of ut Commen Stock, coud 5o adversely aiacted




Oueproducts s campet, 0 8me et wih varouschr packaging maerss, ncidg poduct 1ade ofpapr, s, wood an varous e o metl Custr st away o conaiverbosr snd pperboar packag 1 packaghng made
fom and the tracing p

Operating Risks

global impact of COVID-19 continues to evolve. COVID-19 has impacted our operations and financial performance to varying degrees and the extent of ts effect on our operational and financial performance in future periods will depend on future.
dovlopmene, i e iy uncaia an et o4 re0iodwihconbiance rcokn o dfeton. 526 a7 vay o1 o AIG (nIng Gu 1o vt vBnes s 8 Do, e 3 ke o oot o tgae 1 It (oo b Soboion

I response 1o the spread of COVID-19, governmental authortes implemented numerous measures 1o by to contan the virus, ncluding travel bans and restctions, quarantines, shelter-n-place and work from home orders, and shuldowns of so-called
“nonessential” businesses. These measures have impacied, and may further impact, our workforce and operations, as well s those of our customers, vendors and suppliers that in um may impact Us. We have manufacturing operaions in the U.S., Canada, Brazi,
Mexico, Ausirala, China and in Europe, and each of ain . ac outbreak of COVID-19:
We have experienced, and may experionce i the future, lower overall demand for certan of ou changing consumer by supply ch
osse o Srampie e paronced soer comand e Comerclpo 0bace. v, 008 e cometes 3% spits kel G S poriod o v BonGaTE. 1 GGGIO. ot e SR 1 1 109l of P 2030,
were negalively impacied by COVID-19

. We have experienced and may experience in the future higher supply chain costs and tight fabor markets, in part, due to the impacis of COVID-19.In adiion, our supply chain may be disrupted dus to govemment restrictions or f our suppliers or
10 doso, may impactus.

. our, ifwe 3 iiness, or
facilties. In additon, cleaning, screening

10 s0me degree in the future.

. rease aresult
. toour

Our business has boen, and 3 . cash flows and "




We have completed a number of mergers, acquisitons, investments and divestiures in the past and we may acquire, invest in or sel, or enter into oint ventures with addiional companies. We may not be able 1o denify sutable targets or purchasers or
. including, but not fmited to,

. Integrating acquired businesses and personnel nto our business, including integrating information 9 and operations  languages, and . poliical and regulatory risks associated
with speciic countres;

. working with pa

. obiaining and verifying relevant information regarding a business prir to the consummation of the transaction, including the identfication and assessment of labifies, laims o ofher circumstances that could result in ligation o regulatory isk
exposure;

toms;

. the potental impaiment of assets and goodhwil;

. the diution n

Mergers, acquisitons and investments may not be successful and may adversely affect our results of operations, cash flows and fnancial conditon, and the trading prce of our Common Stock. Among the benefits we expect flom potental, as well as
‘completed, acquisiions and jint ventures are synergies, cost savings, growlh opportunilies or access fo new markels (or a combination thereof), and i the case of divestitures, the realization of procoeds from the sale of businesses and assels to purchasers that

place higher strategic value on these businsses and assets than we do. For acauisitons, our success in realizing the timing of realzing integration of the acquired businesses and operations with our busingss and
operations. Even X oratall and Gelays.
Wo May Incur Business Disruptions
aired by including, 3

. catastrophic events, such as fires, floods, earthquakes, explosions, 3 ts, and pands 19, :

. nterruptions inthe elivery of aw materials o othier manufacturing inputs;

. adverse government regulations;

. quipment breakdowns or faiures

. prolonged power faiures;

. unschedied maintenance outages:

. violations of our permit requirements o revocation of permits;



. 1 o ground water;

. disruptions i transportaton infrastructure, including roads, bridges, railroad racks and tunnels;
. shortages of equipment or spare parls: and
. fabor the OSHAETS.
For exampl the south us . resuling in, among other things, lost mill production.
impaired, and may in our . cash flows and
Trends
Our success depends, in part, on our abilty o offer ifferentated solutons, and we.
o e e Commars Moy ottt e noeds 8l boshers ol v At St estomrs may doce 0 dberenes I vee o oot ool e aeeRe e o ol roGUe POCKRIG o forsgo the packaging o oo
products anlioly. Regulalory develcpments can ase signifcanty alr (he makat for cur prodUCt. For exampl, & move 1o eocioni disbuton of asiainers o lhr papaciss rognes i scvera it o Pasthars ptpricicboiny
Simiarly, bags.

Consumer prfeoncesfr products and packagig omas afo consanty changin base on.among thr falor, ot convenence,and healh,saronmenal and sl cancems an purceptons. For exampl, changing consuer detary habs and
preferences have slowed the sales growih for certan of the food and beverage products that we package. Also, there s an increasing focus among consumers o ensure that producs deiivered through e-commerce are packaged eficienly. For instance, in 2019
famason began e o e wcld ough Armazon et re eger o speced sz (o be deskned a e o eady o Ot Tesuts ofcperations, cash fows and fnancil condiion, and he rading pice ofou Gorhon Siock,couk b adverssly

We reguiarly make capital expenditures and many of our capital projects are complex, costly andior implemented over an extended period of time. Our capial expenditures for particular capial projects could be higher than we anticipated, we may
xprionce unalicpalod businessdsnuptons ando wo may ol achivo th desod boefts from o capial rject,any of hich coud adursoyafectou 108l of poraons,cash fws and nancial condiln,and th adig pricaofour Common Sock. n
itigato

Yo davad 16.5%of ur ot e i feca 2121 ot i e U5 Brough lomtn cparton. s of which e araacte U, s, n s, caranof u st cpacalon e et & e cusomer, Our st ok
and sks relate s. or sell our products. Specifically. BrazI, China, Mexico and India are exposed {0 varying degrees of econormic, polfical and
Socal sty % aadton hess S sconoes v opraing emonens have boon. o kly i om0 b aiersoy IMpacied 1 v Goees by CONID15. We o s 1 18ksof opraio oo counres. 2w o el M.
butnot imited to, risks associated with




tarifs,

. repatiating cash from foreign countries to the U.S.;
- poliical, sconomic and social instabiy;
. import and export restrictions and ofher trade barriers;
. obtaining regulatory approval for significant transactions:
. takeovers, business
. fluctuations in foreign currency exchange rates; and
. ransfer pricing.
we and numerous non-LL.S. jurisdictions, and have several multple years
flect posiions, y
Any one or more of cash flows and : Common Stock:
Joint. 2 toRisks
may I future. Our i s, including, 3
. onfictof interest issues if ur partners have competing interests;
. invest partners’ investments or
. our partners’ and

Our failure to produce products that meet safety and qualy standards could result in adverse effects on consumer healt, iigation exposure, loss of markel s
(v proct end andior for

substantial costs in akd

that

We base our tax returms on ou inerpretation of tax laws and regulations in

o and adverse financial impacts, among other potental consequences, and we may incur

they suffr as a result of these faures. Ou or omissions with respect to

condition, and the trading price of our Common Stock.

. and 3

reputation. Any of

results of operatins,




hoprovde gusrarioes c rprsenatons ncetanof e cortects bt o Grocucssar procuosd b acctarc wih i the manufactured by us i faulty or contaminated, the manufacturer of the
o may et he packacing v providod caLrsed g fau o contaminaton, oven f 00 packaging comples wi contaciual spoccatons. 1l o paciasngal o uncton proer or 0 rasee hegry of s oo, o co fcefaily o our
etomers and rd aris o bodty iy o over damages casn ‘and the tracing

Wo Dopend on Certain Large Customers.

salos a significance of the loss, our resuls of operations, cash flows and financial condition, and the trading price of our Common Slock. In particular, bacause our
usinessos Cparts 1t N comptiv sy sogmons. we roguy o o now Bosroos o 1o o e faxsing biness. Th v of oo o ot g casomers. o e newdl o Bosmos o ss. fovrals i, e aersdly mpac oo
financial resuls.

We use aries, to process, n additon, we facitate a
busines processes an aciits, e rporing on ou businessand nsracing wih csiomers, vendors and ampoyees, e o colec and sre o, ekl bopretary besiness mmabion. o ey e aceesy 1 conbdonil o peruone
infomaton ihat i ublct o privacy and seurty aws,roglaons and cuslomer-mposed conrls: Our sysloms a sulect 1 ecuring atlempl by I aries 1 acosss nfamatn, manipulale dela o dru! o oporaons, Despo ou seourly design and
niols, an o o .y rovdes, o hvs n b past wxponced and may M o LT become Suboc 1, Sy damage, dsrpons o Sncewre a1 any mmber o caises ncuing e ok, daa aaches, omloses et of
ralasance, powst ouages. ecommicaton of Ul e, sstis [urs. senics rover Tales, nural G other catasirophic events. For example, in January 2021, we detected a ransomware aftack impacting certain of our systems (e
“Ransomware ncdont).n respone.wo proacivlyshu-down & e of cu sysloms, whih Impacid crain of e opratlons, g our abllt toprodu and st papor and packaging. Du o these acons,ou il ysem proucin was approxatly

115,000 tons lower than pianned for the quarter ended March 31, 2021 and we estmate the pre-tax income impact of the lost sales and operational disrupton of this incident, as well as ransomiare fecovery cosis, ai approximatoly $80 millon. I espor
Ransomucre ncidn, wo acooloried ormaton echnlogynfsimens i w had prevousl panne o meke i ure poros ncrder o frther srengthe aurnfomaton seurty and tecology nfistuere A a el we hav o
urther steps. . Dospre hese o, we may ot hove onied o ramacial o of e potontal causes of e
In particula,

The cyborseury-rlatedvlnrablives hat wefaco may aso romaln undelcted o an atandod pre of . Wo may faco othr challnges and ks during o legraton of acqured busiesss and apertons 8¢ w upgradsand standardze ur

nformation of these events; however, these events could result in s Ransomuaro nodentor e
isppropriaton ofsenive dat,and depenng on e e a scop. o 1oad 1y e Somororios 1 Drmfdevma\ mation. ropor e o o ysems and newarke, manaton o, Seopocon of e, aeociv roducts, producion
rational tabity. iing and lgal s o procescings, may adverssly afoc ot esuls of aparatons, cash fows and inancil conditon.

e waing poce of ot Common St

in the process We may not be




soppage n ne st ey xprence o i el e o e o st enegl s of o vese s, o e cxgetence any xended lrupton of ortons an of ot (ke 5 et of ks o tverwork

stoppages, our resuls of operalions, cash flows and fiancial condion, and the trading price of our Common Stock, could be fion, vendors, Strkes or work
cash flows and Common Stock.
Motivate,

Oursuccess deponds an urably o aifact, motae, i and i eloyoss with (o sl necessay 1o undersand and adap 1 he contniously dovlopng neods of cur cusiomars, Th ncreasig demand fr ualfid porsannel makes i more
dificut for requisite skil sais, d trade experience. sborvor force 7o lsomay el 02 ofknovledge and s 3 worers i more
s and expartnce ok, The et o boh Nty workers e prfessions woekars was 5 g The amvemsms . e demand o sbor has
xcoeded the supply of abor, resulling n higher costs. Despite our focused efforts 1o atractar higher lev in certain instances, atiton rates withi o cal 2021 that
exceaded isoical lvels and e incued higher opeaing cosi a certain ofour aciies in e o of s s o ot ey T s presuond wmkcrswas i amain, sty chalnging, Nany of o rfesdena worers cum

vels Insddon, in Seter entBiden
issvedan xecitys ordr dioctng he ecupanonal Safdy nd Heah Admisvatin crete s g U, amployers wih 100 Vaccinations or o OSHA oot e £TS
on November 5, 2021 122021 he U.S: Qo of Appols Tt th Fit Grot s o e s enforcomat an implomentato of i T Impemaniaion o thase Ao coul cavee v 0 oxpoence acuonal ndlonges nretaing oo
T Doyers e cxpet 1t v ket o boh oy mrkersan preeasondl workrs il e ehatenging o et tmough Tocal 2023 e o 1o e Toate. o o i Qoo peraonn o f e opetancs 3eotsi Mrener s oy SXparEnCs

declining sales, manufacluring delays or other operaling neffciencies, increased recrulting, training and relocaton cosls and other difficultes, and our results of operations, cash flows and financial conditon, and the trading price of our Common Stock may be
adversely impacied.

We rely on key executive and management personnel to manage our business offciently and effectively. The loss of theso employeos, partcularly during a challenging market for atracting and retaining employeos, could adversely affect our results of
operations, ur Common

P For aanple. oxtom, tornados, s, s oo ckdmaut i darage

o our facii rial used in

fluctuate, during prolonged periods of heavy rai or during iree disease- such

s nrsssd pces o cora ul, nldng natrlga; the rodcton of & catbon e nrese reguaons; and ore sngen ancir ol omronmena and St poming reqarements. To he exon ht ke arted ks maroralve, and e e
Unprepared for them, we may incur
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Financial Risks

us.
by a number of contrl, inciuding,
. general economic and business condltions;
. changes i tax laws tisk, ising interestrates, inlation, defaton, luctuations in the value of local currency versus the U.S. dolar and the impact
ofa swanger U, doar
. financial uncertainies in our major intemational markets;
. | h iy, sustainabilty,
. austerty. regions, or in the, P

For example, we may experience lower demand for our products and the products of our customers that uliize our products f economic conditions in the U.S. and globally (including i Europe, Brazil and Mexico) deterirate and result in higher

rates, 9. In addion, changes in trade policy. inciuding renegotiating or potentially terminating, existng bilateral
or mutltera greoments, 2 vell 20 the imposiion o tanfs,coudInactdemandfr o proics i he cosis associated wilh certain o o cpta (vesintents. Mactc-economic challenges may also lead 1o changes in ax 1aws of tax reles that may have a
materal impax futlre cash taxes, effectve tax rate or deferred tax. For example. the has tothe US. tax laws, incuding an increase to the federal corporate tax rate, limiting deductions

where ceran T conitons i, a0 sovrs propests ot o haws tho e ot of inareasng (he S, artonon profs camed s he 01 W v ot e 10 preche i rinty scopomie i ancil maketconions, and Soc one polal

cha poliical change.
. Whic inanci it ir i Business
o 2021, . 2020. The level . including
. abilty 9 capital. 3 e purposes;
. the.
. we ity ‘which would place
. erabilty in our|

ot of ur e i st et Lo rark O e (1U8OFR) a0 btk sl th arst . 1 M 2021, i UK Fracil Gonhict Autahy sonind Pt s ISOR s il case b v
long 2021 for stering, euro,

E



USS. dollar settings and June 30,2023t dolar settings. In L interest
and

izcement of LIBOR or oy ater tes may contractual mechanics in tothe
Tnihets Uncariin 23 v e natre of soeh porenil dsconiion ad epacement Tetudng e s bench LIBOR or not achieve mark 1o LIBOR, may neg: pact the cost of
our variable rate deb.
we 1o meet and financial @ A  among other things, disposing of assets and Jdditonal indsblechess. These timit
Somo of ourcsianding ndeblednoss has rocolved rod raigs o raing agocies. Our crodi aings coukl chang basad on, among olhr ings, ot rosuls of cporaons and nanil condion. Cod rangs arosujet 1 onging ovauaton by
croat g agencis and may e wered, suepended o wiown sty by 2 aing agency ofplacad o 3 Wi I for 3 posite ownrade o assgned o “nogabu ol Acuof anitedcranges o dovngrades 1 our et g, g ary
g5 are omarade or v boen ssgned s nagae ook o crase o bortwig coxts, whchcoud ey affect our fows and ~and s tracing pro of
our Common Stock. If a downg o occur or © 1o be assigne abity 0 access he captal markels b e aon, e are important (o us, we may

business in a manner

sell shor-term receivables from certain cusiomer trade accounts on a revolving basis. Any downgrade of the credit rating or deteriration of the financial conditon of these customers may make it more costly or difiult for us 1o engage In these
o, whicn cald sradly STkt oo Towh e iy

quity
1 Septomber 0,202, $52 i, e oo the caryig e f e gl tors exit. Th W st requires us to
analyze a number of factors and make estimates that r-qmvnudqmsnl In fiscal 2021, our reporting unis had falr o nan 20% bach acnnmczpwz\ oxpaciad cash ows, changes i our business
Sratety and el mae condion. among ot o reaireus o recrd an mpaimentchargo forgoodil it o Teod 1 Geraase et an reuco e ncome. I 3 Sobcat el doun wers reqorod. o chrge o0 e rtere
cal 2020, 3 bilon o

our products, the loss of
. e products Ay et b bt redct i corany e approrile el derake restuctrings The cahand wih these actiiies the type of
pacted, with the ng more signifcant than that of a o e s v of oot o seiiios oy GG e chomio o managemore, St ot parotons k15 somovs

the intendeg cost and operations benefis.

20



i, S.A. de C.V. (*

rupo Gondi") or We May Decrease our Investment in Grupo Gondi

onnection with the Grupo Gondi agreed to with respect to

the ot verur bl by sch ary. W ot 2.3% o e o arkes Fursuati 0 he opion agresment, ou ot vanlu pariers may cal our 92.3% squty nerest a & pedetarined prce batwoan Octabet 1, 021 and Aprl 1, 2052, At any tne afe AgH 1.
22, we may elect to Such electon our oint venture pariners will be obligated {0 buy, all of our equit inerest at a price as deterined under the provisions of the agreement. Any artangement pursuant (o which we décrease our ownership in Grupo

ol wold oo e ghgraphcl hersy o oo husmeu ey mi o i in Grup may our cast satsty

our payment or additonal ea

y

pate i sevra MEPP, Our conrouons (o any paiclar MEP may incrase basad o th deciing funded salus of  MEPP and lgal equsment, such 3 hose ofthe Pension Ac, uich reaues substanaly underundsd WEFPS (o
nplement g rmpovemertp (11 )or el plan CRP") i mprove o o i, T fndad s of  MEPP my be impacted by, among e s, » Seiing Cotioulon ase 8 & esuh of e acenes or wiewlof oher
o

Wo blloe ha corta fthe MEPPs i wich wo parielpat o hav paripaled, ncludng PIUMPF. have malarial nfunde vesod bonfts Wo submited fomal nolcation (0wt rom MEPPs i h past and v rocorded il labtos,
incuding an esimate of cur orion of PIUMEF' accumulated nihg doficioncy: We hay wihiraw fom ohe MEPPs i th ire. AL Sepamber 30. 3021, we had $247 1 milon of vihicawal Iabiios, ncadng 1abities ssocaied wih PIUMPF s accumiialed
fincing Geicioncy Gemande. I duly 2021, PIUMPE fied Sl agans Us 1t U.S. DIt Gout fo e Noehon DISc of Goorgla laing e ngh o réoover ou pro fata share of e ponsion und' accumaled fncing Geicency. The Mpack o Mceased
contributons, . cash flows and SeeNol ir * of the Notes

Legal and Regulatory Risks

Variety of Laws, i i he
e ar it vy o el st ol ren s, requalons and e e, g hose e 1 h e, ot e, competon,copton, acupatonl el and s, oo and empoyment, e
prvacy, o and halhcare, Those be wodify ou expose impos
y h fows ‘Common Stock.
hava incuted, and axpac 10 continu fonur Sican caplal,opraig and othr xponciures 1 comply wi laws and reguiations expenditures include those related 10 air and water qually, waste
isposl and ha Canct of somainaed oo e gtubwaler ncodng Snalons whee we hve boon it 55 & PR, Becaiss amronmonl i ad reguons a1 o consany vohin, w il conine o nu cosi o marain complance an our
compliance costs could increase materally. Future compiiance wih existing and new laws and requirements has the potential o disrupt our and may requi . and our existing reserves for speiic matters may ot be
. In particular,

20




climate-rolated and requirements. 5o liabiltes, ncluding fines or sanctions, enforcement actions, 3 and for property
Injury under environmental and common faws.

The Foreign Corrupt Praciices Act of 1977 and local ant-bribery laws, ncluding those in Brazi, China, Mexico, India and the United Kingdom (where we maintain operalion diectly o through a joint venture), prohiit companies and their ntermediaries
from making improper payment for the purpose of decisions. Our nternal control po or in vendors, may not adequaely pr reckless or alleged to have
been committed by our employees, agents or vendors. o vl or riminal reputaton.

toa © our oper Agionaly,

(where, among others, the Calfornia Privacy Rights Act, i,

2023), Brazi
(wher the Lei Geral do Protegdo de Dados became effective in 2020), China (where the Personal Information Prolection Law became effective on November 1, 2021) and elsowhere have croated now indvidual privacy rights, impased increased obligations on

Hom 1B. UNRESOLVED STAFF COMMENTS

There are o unresolved SEC staff commens.

tem2. PROPERTIES
We operate locations in North America, including the majory of U.S. states, South America, Europe, Asia and Australa. We lease our principal offces in Atania, GA. capacity for
our
0ur, 2021
Number of Facilties
Guned Leased Total
Cornugated Packaging EE & @
Consumer Packaging i3 2 121
Corporata and signifcant regional offices: =) 11 i
el 92 20 312

30, 2021, unless stated otherwise. Our mil system production levels and operating rates may vary ffom year {0 year due o changes in market and other
averaged 91% 2021, Brazi.

“The tables that ollow show our annual production capacity n thousands of tons by il at September
our

El




of tons

White Top Kraft Saturating Kraft | Market Bleached Total
Location of Mil Linerboard Medium Linerboard PaperiBag Folding Carton Pup Paperboard Capaciy
Longview, WA 70 %65 Ed 7100
Femandina Beach, FL 950
West Point, VA 200 750 950
Stevenson, AL 885 835
Solvay, NY 548 m 820
Hodge, LA 800 800
Tres Barras, Brazi (1) 520 20 750
Florence, SC 710 710
Panama City, FL 353 202 845
Dubli 137 157 341 615
North Charleston, SC. 285 ar0 605
Semincle, FL 02 108 600
Hopewell, VA 527 527
Tacoma, WA 105 ES &0 70 510
Roanoke Rapids, NC. 29 210 500
La Tugue, GC 345 131 78
Cowpens, SC 45 185 230
St Paul, N 200 200
Morai, India 15t 25 180
Total Capacity 2) 6237 2597 1370 o6 370 R 151 12053
o
@ Ourfoersourcing recycled
tons
Coated Specialy
Bieached Coated Recycled Recycled Market Total

Location of il Paperboard Natural Kraft Paperboard Paperboard Linerboard Pup Capacity
Mahrt, AL 0% 0%
Covington, VA 950 950
Evadale, TX (1) 38 9 180 660

emopolis, AL 360 110 a0
St Paul, MN 170 170
Bate Croek, MI 160 180
Chattanooga, TN 140 140
Dallas, TX 127 127
Lynchburg, VA 118 118
‘Sheidon Springs, VT

(Missisquoi N} 1
Stroudsburg, PA 80

ton, IN 6

Aurora, IL k%)
Total Capacity 2) 695 130 615 351
o
@ g




virgin and 36% recycled.

Lyneburg, tiner and the paper is Hils ot venture ofour
tom 3. LEGAL PROCEEDINGS
we a outof business. Whie the Ul resuis of such s or oher proceadings against us cannot be predicted with cartanty, w2 believe theresoluton of these mattes wil not
. cash flows.
See ‘Note 17. *of the Notes
tom 4. MINE SAFETY DISCLOSURES
Not appiicable



[ MARKET FOR

Gommon Stock
Our Common Stock trades on the New York Stock Exchange (NYSE) under the symbol "WRK'. As of Noverber 5, 2021, there. of record Stock. The number of stockholders of record includes one
" Cede & Co. for held ined at bank
Dividends
Our shortterm goal has been 1o reduce debt and leverage and return capital (o stockholders through gor l priorities include (i) investing in our business, (i) consistenty growing ou dividend, (i)
9 3 o
oard of directors declared a 5025 por ting a $1.00 per S crann of 25% snce au Feruary 2021 idard The recen dcions 1 s hidnd et the
condono wo ave mr Businass and our abiiy Tlows, as wall a WestRock Pandeic Action Plan in May 2020. In iscal 2021, we pald an annual dividend of
S0 pr share compare 10, $1.38 per shte n sca 2050 and 1 63 pr shars i facal 2015, Soo o 7. - Management’s Discussion and Analysis of Financial Condiion and Reslts o peratons — Liquity and Capital Resources — Gash Fiow
‘Actviy o aacond miommaten.
See Part Il ltem 12 of this Form 10-K and “Note 19. quity” F
Stock Repurchase Plan
The folloving 4 30,2021
Purchased as
Shares Partof P Plans or Plans or
Period Purchased Per Share Programs Programs
i, 2021 a3 2021 — s — — 19,128,697
August 1, 2021 ~ August 31, 2021 1,977,928 5065 1977928 17.150,769
SemembeH 2021~ seplanser 30,2021 509,061 4889 503,061 16641708

486,969

() In July 2015, our bosrd of dirctors authorized  repurchase program of up to 40.0 million sharas of our Commn Stock, representing approximataly 15% of our outstanding Common Stock a5 of July 1, 2015. The shares of our Common Stock may ba repurchased over an
oo “Noto ity"of

Hom 6. [RESERVED]



Hem . ANALYSIS OF FINANCIAL

OVERVIEW
P We partner with ang in
North “South America,
‘Organization
On November 2, 2018, we completed the KapStone Acquisiion. As a resull, among ofher things. ;
and “WRKCo Inc.. See “Note 3. Acqus o the information.
Presentation
o toort curnancil esuts of opraons i th olowig two aportabl seqens; Corugaled Packaing, i constsof ur coianefbord i, camgated pckagig an dsouon oprations, s well a8 our marchandiig diplys and ecycing
prcremarh vl e Conauns Bacemgig W s f o SO e o ) Soroage 4 parton aperstons rr o the corpletion ofour monetzaton rogran n fecl 2020 e e i eporalesegrent, L and Developmert,
nch proviousy s0ld rea otao, b . SC e the results of the Land and Development segment as a separate segment. We have not included a discussion of
as is net sales and Sce “Note 7. o il o o Conscianed Financ Sramons 1o cora o i oo 9 ot et Landan Devepmont
segment
In the first quarte of fiscal 2022, Packaging. mill system; Paper, thirg-
party paper Distribution,

A detaled discussion of the fiscal 2021 year-over-year changes can be found below and a dealed discussion of fiscal 2020 year-over-year changes can be found in llem 7. “Management's Discussion and Analysis of Financial Condition and Resuts of
Operations' i our Annual Report on Form 10-K for the fiscal year ended September 30, 2020,

Acquisitions.

. allowed

From time (o ime,
in the future, athough the size of indi vary.
Novermber 2, 2018, we completed the KapStone Acquision. KapStone was a leacing North American producer and distibutor of containerboard, corrugated products and specialty papers, including lner and medium containerboard, kraft papers and
saturating kralt. KapStone aiso owned Victory Packaging. a packaging solulions distibution company with facilties in the U.S., Canada and Mexico. We have Included the financial resuls of KapStone in our Corrugated Packaging segment since the date of the
cauisitor
oo “Note 3. Acquisitions and Investments’ of the Notes to Consoldated Financial Statements for additonal information. See also llem 1A, ‘Risk Factors — We May Be Unsuccessful in Making and Integrating Mergers, Acquisitions and
Investments, and Comploting Divestituros’.



EXECUTIVE SUMMARY

Infsc) 2021, we contiued 1o purse o itegy of afferig ifereniaedsustainale paperand packagingscluons et el cur cusorerswi. A8 sl ofcur road prto, 188 custaers bought af esst 1 illon fom e of o Corugated

Packagig and Consumer Pacagingsegmen i fca 2021, Not sl of §18,746. iln for fscal 2021 incrased $1,167.3 il or 6%, compared
o Sxparnced 05 Sale asancalsd wih (e Ranscrware Incdent and winer wealha avans (n ‘Events?) and e sstate hes Evenis docreased ot 216 by approAmalely S156.1 millo. AdcHonaly, we sxpennced SGDregal favorane mpact of (i
Focgments P 18,
1.3 millon infiscal 2021 comp Packaging dotaled “Rosults of Operations'.
Wo gonaralad 2.219.9 milon of ot cashprvied by aparaig actes i scal 2021, compared o $20707 llon i fcal 202, primarly due 10 a $141.0 in the use of working capital compared (0 the prior year
pere,ncludng hepayment o coran fca the. and 10 5% and 2.5%, respectively) in the form of stock, raher than cash, and deferrl of cerlain payrol taxes in connection with the
WesiRock Pandemi Acion Pan. See -COVID.19 RESPONSE — Wosifock Pandemi Action Plar (o more fomation W investod 59155 millon n captl expendures n focel 2021 whie rluming $233 millon in diiends to ur sokfoldrs and

repurchasing $122.4 milion of Common Si

Earnings per dilted share was $3.13 in fiscal 2021 compared to loss per diuted share of $2.67 in fscal 2020. Adjusted Eamings Per Dited Share were $3.39 and $2.75 in fiscal 2021 and 2020, respectively. The loss per diuted share in iscal 2020 was
st it unit

Adotalled and g g
Ransomware Incident
s prviously disciosed, o January 23, 2021, we eteied 3 ransomuars nident impacing crai of o systms. Promptly upon ou deection of thisnident,wo e esponse and conainment prtocols and o scurty teams, supplemented by
leading cyber defonss fime:warksd
the situatin.
undert lo ity cotan and s sucurely,Our taams wirked o malnan ourbusinass apertonsand iz th it ur cuslomrs and aarmaes. n o socondquater Form 0.0, we
anncunced 1 o Sysions e b 1 st ur '] shippin vels in March 2021 or earfer. Our mil system production was approximately 115,000 tons lower than
et for s quarr ended M 31, 3051 53 st of i o e shpmene o o of oo lﬁcmhn iy Togged e podcio vl ga Closd 05 Sy wirs vcores g e secons uerr o1 Toca 2021 locaions where
cases manual methods, led, phased h

We estimate the pre-tax income impact of the lost sales and operational disruption of this incident on our operations i the second quarler of fiscal 2021 was approximately $50 miio, as wellas approximately $20 milion of ransomware recovery cosls.
n addit in 2021.In 2021,

primar

general, 'SG&A reducton of

£



future periods. Disputes over the extent of for atime lag

costof goods sold. We expect to remaining
I response 1o the ransomware even, we accelerated informaion technology investments that we had p planned to make in ds in order to ngihen our informaion securlty and technology Infrastructure. We engaged a leading

For example, n the shorttorm,
s of our information securty and resiiency capabiltes. This roadmap includes niatives 10 futher

across our servers and workstations. Longer term, in collaboration with our sirategic partners, we estabished a roadmap 1o advance the maturity and efecty
strengthen our information securly posture across the Company, and to enable us (o potenialy detect, respond to and recover ffom securty and technical incidents i a faster and more effective manner, More specifically, we are progressing projects 1o bolster
. and i i

Soo ltom 1A. Employ
In the first quarter of fiscal 2022. We
expect the st g maintenance i fiscal 2021 for ftlems such as COVID-19 and the Ransomware Incident,
the peak fiscal 2022. We expect higher natural gas, ransportation, and recycled and vigin fiber costs along with increased
H e expe i of
In fiscal 2022, we expect solid demand across most of our end markets and igh of the pr publshed price increases sales and operating profit despite continued commodiy input cost iflaion and productvty

ig P pec ig
fiber, chemical and transportation coss. In addilon, we expect 1o beni from the fiscal 2021 completin of stategic investments such as the new paper machine at our Florence, SC mill and our Tres Barras il upgrade. We expect our planned mill maintanance
X higher

0 billon in fiscal 2022.

2021, including the pape SCmiland the P

COVID-19 RESPONSE
WestRock Pandenic Action Plan

e the uncertaintes associated with the severity and duraton of the pandenic, in May 2020 we announced, and began implementing, the WestRock Pandemic Acton Plan. We are confinuing {0 focus on the protection, safety and wellbeing of our
mmetos A Coiming 10 malcn ot upBy Wi oo Costrmars.Gomend. We Pt modod he TEAIRock Pardermic Acton Pl o8 1o mpacLs COVID.T6 ms evedFor vt o canga ot capts sxpendiurs msumptons. Hcressos o0 oy 2021

iidand, ndn e 3031, anesincod o
a7



ncremental increase to our November 2021 dividend, in each case as described bel billon in cash through the end
o andr 2031 ot e wil b A 1o 1o ot o osanding ndemlednces. oo 3370, e ahieved more ian $350 millon of the approximaely $1 blion goal st ot n the WesiRock Panderic Acon Pl as modifed. As of Seplember 30, 2021, we:
had achieved billon goal

P Plan,
supply with our customers' demand. For example, we commilted to () reducing discrelionary expenses, (i) using Common ook to make Compary i 401(0)ateh and sl conrbuton (L. Up t0 5% and 25%, respecively) fom July 1, 2020 through

Setamber 20,2021 (Il o 2021). fiscal 2021 5900 milion, range of ' () reseting
. which we did n May 2020, S and n Ociober 2021, 5025
por share, of 25% since. diidend dividend i . a5 well
In addition o th salaris. 1o 25% fom May 1,2020 rough Docomber 31,
‘annual incentive for fiscal fect o2 saflymacr s ol as for Company unded 401 maich andout anuel
noted above, and alendar Rolie! ‘CARES’

vosiments 1 3378 1 o st trgoin 1o reduce o by apesmateh, T80 milon 1o SEpENTAIC S950 milon o exsact 1 pay e S ployment ases deioned under iho CARES Ac o eured, S0% oy Dot 081 e remaling 50% by
December 2022.

oo e 2021, we recorted $38.4 o of axosee el 1 COVID-10, o S220 il of okl caymrts o aloves 1 b ¥l of fce 2021, The blance wa o cresed s o sty el 4 ot s itd o

VID-1
:a: 4 oo o i, sty sk s Y, steerig st an o . b e ot o oo rrles auare of Fcal 3020, W expec 12 conin 12 ncur sxpenses fr (s foms a5 needed i he



RESULTS OF OPERATIONS

9 30,2021
Year Ended September 31
(in milions) 2021 2020
sales. s 187461 § 175788
Costof goods sold 153158 143816
Gross profit 34303 31972
Selig goneraland adminsate, exciing ntangle
amorizai 17593 16244
SRTols scmiisaivefangbe amorizason 357.1 4005
Loss (gai) on disposal of asset a1 (163)
e o) 1)
Rostructuring and ther costs 315 127
awil impainment. — 13332
Operaling prof (oss) 12812 (256.2)
interest expense, net (@723) (3935)
Loss on extnguishment of debt ©7) (15)
jon and other postefirement non-service income. 1349 1033
Other income, nat 109 95
Equity in income of unconsolidated enties. 408 1
Income (loss) before income taxes 70859 5226)
expense. (2434) 1635)
Consolicated nat income (loss) 8425 (©6.1)
Less: Netincome attributable {0 nonconiroling interests. _@2) (48)
Netincome (los) atirbutable to common stockhoiders s 583§ 905)
Nt Sales (Unafflated Customers)

Net sales i fiscal 2021 increased $1,167.3 millon, or 6.6%, compared to fiscal and higher volumes. i of fsc
decroase ot sles by spprominely 1901 millon,Adaonaly. W pennce boqeatis oerable o o1 Yuvewn ooy acoss out seqmats Vlutes b eca 5020 ate negaely Inpeced oy GOVID-10 pary I he s ot T Yot T
“Results of

Cost of Goods Sold

joods sold increased o §15315.8 millon i fiscal 2021 compared o $14,381.6 millon in fiscal 2020. Costof goods sold as a percentage of net sales was 81.7% in fiscal 2021 compared to 81.8% in fiscal 2020. The increase i cost of goods sold in
ol 2021 compansd T foca 2020w rimaly 8 1 ghe slumes. mreased con o ener e, ncoang Opeaterel csphon sssetied i o Evets. Thoss fams wore paraly oo by producityimprovemonts and other s In fscal

amago assocaied i Huricans ichao, an receed Hucano Michal e nsrance poceeds of $32 il and cordd a ecuclon of cos of oods sodof$32.1 milon n
n ndrsctax ciam 1 Bazh prinarly i the Cam

" for $11.7 millon for usiness inermuption ecoveres In

r safely, ther flems related to COVID-19,
2020 e it aca quaner Bacal 050 ncodos cou o goni skt of S50 milon associucd wi COVIDo: Pl onere 1ecogin awar 1 e e ares whe wok . manlacuig e paraton rocoried . e . Qe o1 foca
safety,

£



tosafety. “Results of Operati " and “Results of Operations —
Comsumer Packaging Seqrant:

ling, Amortizati

A excluding intangible amortization increased $134.9 milion to §1,759.3 millon in fiscal 2021 compared to fiscal 2020 primariy due to a $119.8 milion increase in bonus and stock-based compensation expense as a result of expected fiscal 2021
payments being igher than fiscal 2020 payments, including a $9.6 milon acceleration of stock-based compensation in connecton with the departure of our former Chief Executive Offcer i the socond quarter of fiscal 2021. In addilion, we incurred increased
aggrogatecots o conuling, rolessonal and lgal ees o $212 o the pr period, ncident. P 5284 tothe
prir year perio reducto 19,

202110 8.4% from 9.2%in iscal 2020.

ling.
$357.1 mil in fiscal 2021 and 2020, respectively.
Restructuring and Other Costs
5 milonand 1121 milon o fscal 2021 and 2020 respecivol scope of the indvidual rostructu
sequsion negraton ordestur vy We genraly oxpect the neraton of aclosed iy’ assol enable the 1o beter leverage their fixed cosis while efminating ixed costs from the closed facilty. See
“Note. Eianci Simonte o dtonal mormaton, g a doscioion o e i of cose ncuTed, Wo nave resrocured poions of ot aperatons o mé o 1 and o et wo i

Sea aiso liem 1A.

il Impar

In sl 2020 we reconted & predx - gl mpsimentof $13332 millon n cur Consumer Packaging eping ikt The npaiment was e by e expected lover volumes s cash fows e focaan xtmal S5 end makes
have by more than 20% eact

Interest Expense. net

erest expens, et was 89723 milion and $389° milion o fiscal 2021 and 2020, respecively. The decease was pimaly due (o owor detfvels i the cure ol yor that was parl fsl by igher neret rles i e cure iscal year
Adtionaly. o 2020w pacied by 5305 milon of nlres ncome ecorded i conntclon i ah roct to i n Bach paaly st by 3 $15.0 il Incéase I et expanse sesedaec i s remadeutementof ot miampiyt: 50%0on
libiltes. See "Note 17. Commitments Tax Gl of o Ntos Financial Statements for aditonal information. Sec Item 1A. “Risk Factors — We Have Had Significant Levols of Indobtodnoss i the Past and
May.

Pension and Other Postretirement Non-Servi

Pension and fiscal 2021 and 2020, respecivel



for fiscal 2021 included in segment income. See “Not o the

Other Income. net

Other income, net was $10.9 miion and $9.5 millon i fiscal 2021 and 2020, respectively. Fiscal 2021 as; saleof which

Equity in Income of Unconsolidated Entities

fiscal 2021 fiscal 2020 most notably
Provision for Income Taxes
We recorded income tax expense of $243.4 miion for fiscal 2021 at an effecive tax rate of 22.4%, compared 1o an Income tax expense of $163.5 millon al an effective tax ra of (31.3% in fiscal 2020, due Lo the loss before income tax i fiscal 2020. See
-ome Taxes" of the Notes (o Consolidated Financial Statements for addtional nformation, inciuding a table reconciing the statutory federal tax ato to our effective tax rate. Excluding the effect of the goodwil mpairment, which was largely no tax
deductible, our ffective tax rate was 22.5% in fical 2020.
Hurricane Michael
tobar 2018, our conlainerboardand pup i oaled i Panama Gy, FL ustaind asansvo damage fom Hurtano Micha. Wo shut down he mis oparaons i adancs o heturicans's anlall, Rapalr workwas compaed o 110 wo paper

in

macines 1 rlted Ifagnocns,Sung e 2015, e Tk auer of ol 3020 wo st oo Bopery Gomage an bosngss Meupion hsuance dam f S5123 o (ne o oo $15 rlon decueibie 4 recod he o 3333 mlon o
ineurance proceeds (we recoived $180.0 il in fiscal 2019 ha consised of 5.3 il of business MIGTupion recoveres and §134.7 Mmiln for direck costs and propery Gamage. The insurance proceeds received in fcal 2020 consilod o $11.7 milion of
busi i 820,

‘Corrugated Packaging Seqment
Corrugated Packaging Shipments

tons equivaent, from from BSF) to
tons. Wo have rssoned i Comgren Packea Sngments i wo groups: Norh A find this ‘operating performance. The

CAMASES s g do. T momberof i ooy o b gooprapic ocston
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North American Corrugated Packaging Shioments.

First Third Fourth Fiscal
Quarter Quarter Quarter Quarter Year
Fiscal 2020
North American Corrugated Packaging
‘Shipments - thousands o tons. 25912 26188 25044 25044 102188
North American Corrugated Containers.
‘Shipments - BSF 29 28 22 29 58
North American Corrugated Containers Per
‘Shipping Day - MMSF 3859 ana 3693 3880 786
Fiscal 2021
North American Corrugated Packaging
‘Shipments - thousands of tons. 25103 24852 25827 26887 102759
North American Cornugated Containers.
Shipments - BSF 254 27 23 28 1000
North American Corugated Containers Per
‘Shipping Day - MMSF 4167 3915 4020 3836 082
Brazil/india Corrugated Packaging Shioments
First Second Third Fourth Fiscal
Quarter Quarter Quarter Quarter Year
Fiscal 2020
Brazi | India Cornugated Packaging Shipments
 thousands of tons 168.1 1825 1764 1851 7121
Brazi / India Corrugated Containers Shipments
“BSF 17 16 16 19 68
Brazi / India Corrugated Containers Per Shipping
MSF 29 213 210 23 24
Eiscal 2021
Brazi India Corrugated Packaging Shipments
- thousands of ons 1568 1839 1949 2011 7367
Brazi / India Corrugated Containors Shipments
“BSF 18 19 19 21 24
Brazi/ India Corrugated Containers Por
‘Shipping Day - MMSF 25 25 260 %4 251



Segment Retum
(I milions, except percentages) Net Sales (1) income on Sales
Fiscal 2020
First Quartor s 29095 s 2834 97%
Second Quarter 28825 2445 85
Third Quarter 27288 2219 84
Fourth Quarter 28084 2819 a7
tal B 14192 § 10371 91%
s 28645 S 2150 75%
29134 205,
31671 217 102
33087 748 110
B 123437 § 1168 50%

) Nt Sales beforsintersegment siminations

Net Sales (Aggregate) — Cormugated Packaging Segment

sl befre tersegment iminatons or e Comugated Packaging segment ncreased $924.milon i facal 2021 compred o fical 2020 primarly eflectng S675.7 millon of nigher seling prcemi and $296.0 i o ighr volumes trat was
il oot oy 5253 millon of ool Mpact o et cotony. Vouames e neGael Impaces by simared ST7.0 mlon ad $36.6 i e o e Raraomysr ocien n wiar weslha, e, n e sacond e offce 221
Dot 5ca 2000 wae nagavly impeciod by COVID13. iy 1 h It bl of n oca 300 Rocord i 3021 ncrossed prior fiscal ye:

‘Segment Income — Corrugated Packaging Segment

Segment income attrbutable o the Corrugated fiscal 2021 o el 2020, marty cus o 8886 il ofmarieimpct o iher sl /i, $93 ilon of et v axcudng e
Everts, 524 il of Ko depreciaton and ametzation, i dus o acceerated Sepreciaon e in e prlor yorparid asscdted i n Flrence, <G paper macine project and e Norn Chereston, S reconfuaten projet, o et
milion items, incudin aur North Chaieton, SC il an the Floence, SC il flowing s year and p: Tecotion v o
o mafacuring s cporaors tsamnaes nd sesacous o sy, Seaing st e o oot 1o COVIDLI fr o) 020 w535 il compared o 5208 milion in iscal 2021, Those Joms vereparaly ofsel by an stmatod 5. milon of
millon of 2.6 millon of estmated impact ffom the Ransomware Incidont, $27.8 millon of Hurrcane Michasl insurance recoveries not of d 4 milon in
oth i the pror year period. ms o o et At Yo it weathe I he S5cund oot of Toe 3051 and v s, Mot cos ko condeton Aty o s ocovrod o, wage ans ier, ohedy, e enamen s i e cou
compared to the prior fiscal yea

‘Consumer Packaging Seqment
‘Consumer Packaging Shipments

Consumor Packaging shipmonts aro oxpressed as a tons equivalent, which includos extoral and intersogment tons shippod from our Consumer Packaging mills plus Consumer Packaging converting shipments converted from BSF 10 tons. Tho shipment,
data
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First Second Third Fourtn Fiscal
Quarter Quarter Quarter Quarter Year
Fiscal 2020
Consumer Packaging Sipments - thousands
of tons 9224 9877 9845 9768 38714
Eiscal 2021
‘Consumer Packaging Shipments - thousands
of tons 9404 9130 9874 9984 38302
Consumer Packaging Seament - Net Sales and Income
Segment Rotum
(i milions, except percentages) Net Sales (1) Income on Sales
Eiscal 2020
First Quarter s 15369 S 462 30%
ond Quarter 1616, %08 56
Third Quarter 15526 953 61
Fourth Qu: 16272 914 56
tal g 63330 § 3237 51%
Fiscal
First Quarter s 15951 S 925 58%
‘Second Quarter 15899 812 51
Third Quar 17347 1320 76
Fourth Quarter 17830 1516 85
roal § 67027 § 4573 68%
@ NelSales belore inlersegment eiminations
Net Sales (Aggrogate) — Consumer Packaging Segment
million in fiscal 2021 compared to the p ! 335.5 milk
. respectively, in th d quarer of fiscal 2021. Additonally, volumes in fiscal 2020 were.

favorable impact of foreign currency. Volumes were negatively impacied by an estimated 340.5 millon and §31.7 millon due o the Ransomware
i 18, ¥

‘Segment Income — Consumer Packaging Segment

o the prior year. t

10.$168.3 milion of margin impact rom higher seling price/mix, an
‘awards 1o our manufacturing and operations
1

Segment income atrbutable o the Consumer Packaging segment i fiscal 2021 Increased $133.6 in
estimated $158.4 millon of productty improvements, $35.6 milion of higher volumes excluding the Events, an estimated $31.0 millon of lower economic downtime, and other tems. The impact of COVID-19 recogniton
salety, 1 fiscal 2021
winter weather, d other flems higher d iver, chemical
LIQUIDITY AND CAPITAL RESOURCES
We fund our ments b



nderour e acils, proceeds fom our account ecsiabl sales agreemens,procesds fom tho sleof poperty plantand eqpment remaved o seos and proceods received n conecton it th ssuance of debt and equty securte. See “Note 12,
of e Noes o Consoldte Financia Satemenis o more frmaton egading ource. Funding o o domesic cperatons i h oesseabe o s expecied o como o soures of iy iin o domestc opraons, ncludng cas an cash
caalots, s sueh,our Tquidity o our-

e are o pary o arccesland logal Hindg convactulcblgatons it corint o make paynens b e  oblgations impact our shortterm and long-erm liquidity and capial resource noeds. Certain contractual
2081, wiie o\hev: are obiigations. Ourcnmmduu\ soigatons primariy consist of iems such as:long-term deb, including curren portion, lease cbigations, purchase:
Goigations and oiher obigations. See e 7. 3

9 $251.1 tomber 30,2021 s
tho US. o o 1o potod, A Soporsonr 30 021 1ol dob s 35,1901 il 1085 o o s curon, A Supiomor 32030, .
2021

Included in our

Sogiroa 30,2021, e hd oorosdrely 3.7 bl of sty o ur o comeitd rad o 47 cah ad csh s, Oue ke avlait b ndor cur oo oot o nd ecatos seuteadn iy,
oty o hien matres on November 21,2024 Thi quiy ma n September 10, 2021, we redeemed $4t
'900% serior

2021

o 2021 s

g capi progr institutions and

We engage n crtancustomerbasad SCF progras t acolerata e eclt ofpayment o outstander accouns eceables o cerancusomers, Cerancots of tese rograms s born by e customr orus. Recshaties tanslrsd nder ese

sed supply chain ﬁnancE programs generly et e reqitment o o accouned o as saes i accrdance wit gutlance under Financil Accouning Sandards Boards (FASS Y recouning Standerds Codifcaion (ASC") 80, Transters and

'ASC 860" resulting Such receivables from Saiance shaots. R supply chain 2% ot ouramnal o sals. naddion wo have
ince oo ot desesson oo monceston ncies sea Nt 12, P Valoa — AR Saios Ag

payment terms.
120 days and vary for flems such as the availabilty of cash discounts. We do



future, r et casn o P

programs that enable our suppliers, at thei sole discreton, (o Suppliers. We and our suppliers agree on
commrcal tems o th goads and sees we proure. ncding pioes,quanites and ayment ams, regard\sss of whaver e suppler o ocs loparipal n SCF programs Tha suppiars solus oods o sarvces and ssue 1 assocted invoces o s based
SCF prograr

any, they want
0.5 10 th fnancll msulons. No guaantses ae provided by s under SOF programs and we o paripae program. Therefore, ‘o partcpate in SCF programs
heets and in net cash pr cash flows. the fnancial
programs, tothe financial o period, of our
travel smaller vendor o receive
the beneit of extended a rabal from the hat we would ot s Srance nsions Taament Wo o on
the eligble underlying accouns receivable and compliance wih cerlain covenants. For a discussion of our tacilty and under 9 “Note 13. Debf of the Notes to
Consoldated Financial Statements for additonal nformation.
‘Cash Flow Activity
Year Ended September 31
(Inmiions) 2021 2020
Net cash provided by operating activities. s 22198 s 20707
Net cash used for investing activlies s (6760) S (9215)
Net cash used for firancing actvties s (1504) § o211
fiscal 2021 from fiscal $141.0millon 2
Net cash used for investing acivities of $676.0 millon n fiscal 2021 $815.5 milion for capita partially offset by $58.5 millon of proceeds from the sale of the Summervile, SC sawnil, $44.9 millon of proceeds
‘sl o s mana. N au st o et Scnnios o S9213 ot m Tt 2030 5978.1 miion for

o nvetod$515 5 mion 1 cptal sxpondiuro 1 s 2021 i s n e range f e 500 il o 890 il wo expetd o et e e yoar. Wi 1 compltn ofcoranof our st prfect 1 fcal 202, g o aper
macine ot it Forence SG il 408 e Tros Banas Tl uprade proee, we esper copol expendiures of appon mately $1.0 bilon i fcal 2072, At i level of captal vesiment. we are conent tatw il coninue (o ves i te safety,
"
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In fiscal 2021, 51 $1.241 h hases of $122.4 millon. I fiscal 2020, net cash
0211 primarly of a i
milion matters tember 30,
2021 See tom 1A. y §
At Soplember 30, 2021, the UsS. federal, o US. foderal, state and
oncur ot pepcions. e 190610 il ety ol ot emaling .5, 0o sl operag o850 o othr U yeat. Foroan and s e s over ol b of e Our

. changes in tax laws or tax ra ianges in our
oan, oot o o, s ofcopll axponire and s orarw expoc oo 1ol 2055 ol o o o Sl o it o ot o Coh b e i T 2033 2034 . i sighty hghar than o incomo ax "

respctay o ur U, and ron S ponsion pans 3 us amsronus
penionplne i ecal 022" Basa o coment ssoumptons. Incuding ke Imros o, s USS. and non-UsS. million to $24 millon 2023 through 2026.
o continve in the corming years to our der o ensure that our funding level in ight of to meet e Pomion A i otner
roans our US. and non-U. . 2021 was $405.1 milon. See “Note 5. ol
In e ol coure ofbusnss, MEPP: pot Jabite.n faca 2018, wo submited formalrfcaton PIUM
(Contral States”), and Tobitias of ohch. Wa gsa have Ps that we, or o v ant.Cutody. we poy apmux\mam{y 14 min a yoar
other MEPP, i one or more of the MEPPs in the fture,
uch il Gur sl o ary uch vl by, b vty and n e st ! ratrtal o tho remaining plans in which w paripae, Al Seplember 8. 2021 and Seplember 30, 2020, e had wilvraval nies ocoe of 2471
ilon and $252.0 millon, espocivel accur Financial Statements for additonal nformation
See also tem 1A,
In October 2021, our board of ot sozspors g 8100 por h nlcresss of 257 scn cur Feusy 202 o T mcaddatslons b crase ue ddend et e
abilty cing debt since we began tan. I fiscal 2021, per share
(we paid o $0.24, $0.24, 50. g 2071 Mavy 2021 Februay 2021 and Novonoa 2030, 10$1.33 per share 915020, 5020, S0465 and $0.465 por
share. 12020, May 2020, InMay 2020, o rduced cur t

given
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n 10 reduce debt and leverage and retun capial {0 stockholders through a competitve annual dividend. Longer term, our capital allocaton prioities include (i) investing in our business, () consistenty growing our dividend, (i) maintaining our investment grade.

b
profi, 1) pursue tuck-in acquisions that aign

our Common Stock, 15% July 1, 2015,

n July 2015, ot
fom e 1 oo ko i neBeLAcd Fareacione. T I, et

d atts iscrel n factors, including

e 2037 we roporehase approcmatoy 25 milon shres ofur Common Stk oo Eggmgah cost of $125.1 millon
ses6m

Stock. In fiscal 2019,

(2 portion o which setiled after September 30, 2021). In iscal 2020,
2021,

the program.

" working capital needs, note s of current portion

we ablo o fund our
operations, b

e s oot o o S oconale e stemrens. procooss o e siancs of oo s secuhse o ot sgamol fonge

e ot g, mloing o or sended Tt 1 Socion, wé soraly i oo ot ScTe A coRGS e P o PO et Al ot PHLE oo i of hcednaes. I conrecion i hese odow, e

Contractual Obligations

rize our enforceabe and legally binding contractual obiigations at Sepfember 30, 2021, ar

flow i future periods in the folowing table. Certain amounts i ths table are

we
bese o anagemants Simaie and SYUmBIoRs b0 ase cbitons: Pk B dosion, 0 POy o enewel, aPUSpeidacious b I perios et s, HEIy SATEISd MUY pesin lan conbutonsend eimated et
wally

hose presented i the tabl.

Payments Due by Period

Fiscal 2023 Fiscal 2025

(Inmiions) Total Fiscal 2022 Thereatter
Long-Term Debt, inciuding current portion,

excluding finance lease obigations (1) s 77878 § 1802 S 12582 S 1994 s 43791
Lease obligations (2 11089 3113 1840 4086
Purchase obiigations and other (3 ) ). 17492 10215 215 1288 3170
Total B 106460  § 13887 T 23032 § 51627
@ Includes only princpal to maturiy, exciud §142.1 millon offair e

“Note 13. Debt”

@ SeeNote 14 Leasas™
® inclug

the ransaction



@ Our estimates
aro based on factors. such as discount fates and Gxpected reurns on plan assets. in our on factors such as Investment performance, discount ates, retums on lan asses and changes n egislaton. t s
possible that our assumptions may change, actual may var 3 wie VS il recorded a5 of Sept 2021 Incloding our estmale of te sccumiated
funding dficency. due o lack of define payout lerms forcertain of e oblgations. See “Note 5.

) Wohave notinciudod the follawing foms in the able:

Anitem -

. 740, Income Taxes"

" o inthe

In additon to the enforceable and legally binding obligations presented in the table above, we have ofher ablgat
based on our business decsions.

Expenditures for Environmental Compliance

business. These contracts, however, are subject o change

See ltem 1. “‘Busi i ir and

‘Guarantor Summarized Financial Information

WRKCo, Inc. (the “Issuer’), a wholy owned subsidiary of Parent (as defined below), has issued the following debt securiies pursuant to offerings registered under the Securities Act of 1933, as amended (callectively for purposes of this subsecton, the

“Notes'):
‘Agaregate Principal Amount
in millons) Stated Coupon Rate. Maturity Date. Referred o as:

s 500 3000% September 2024 the 2024 Notes.

H 600 3750% March 2025 the 2025 Notes.

s 750 4650% March 2026 the 2026 Notes.

s 500 3375% Septomber 2027 the 2027 Notes.

s 600 4000% March 2028 the 2028 Notes.

s 500 3900% June 2028 the June 2028 Notes

s 750 4500% March 2029 the 2029 Notes.

s 500 4.200% June 2032 the 2032 Notes.

s 600 3000% June 2033 the Jun 2033 Notes

Upon issuance, the Notes maturing in 2024, 2025, 2027 ipany, WRKCo Inc. and WestRock RKT, LLC (RKT") and WestRock MWV, LLC (MW", and togethor with RKT, the “Guarantor
Subsidiaries"). On November 2, 2018, . Inc. Issuer, (Parent’) and ully and unconditonally guaranteed these
Notes. were issued by the. seq the KapStone Acquisition and were fuly and iy g at the time of Accordingly, each series of the
iher, the *Guarantors"). Collectivey, the Issuer and the Guarantors aro the "Obligor Grou

9



Each series of Noles and the related guarantees constitute unsecured unsubordinated obligations o the applicable obigor. Each series of Notes and the related guarantees ranks equally in right of payment with al of the applicable obligor's existing and
future unsocured and unsubordinated debi; ranks serior n right of payment to allof the applicable obligor's existing and futuro subordinated debt;is ffectively junior 1o the applicable obigor’ exising and future secured debt o the extent of the value of the assets
allor Notes.

enturs goraming e seis of Notes conian covenars at,anong v hings, it ourably and h abilyof o subsklaries o grantlens on cr asets and nlr o sl and lensebac ansactons n addilon, e dentres i a3
appicatie, o sty of s osoer ond Quavanions 0 merge consorite oS0 Somve, ntirty.
disrbutions to stockholders.

guarantee obiigations of the Guarantors under the Notes are also subject [0 certain imitaions and terms similar (0 those applicable {0 ofher guarantees of similar instruments, including that () the guarantees are subject 10 fraudulent transfer and
conveyance laws and (i) the obigalions of each Guarantor under s guarantoe of ach series of Notes will be limited (o the maximum amount as wil result i the ablgations of such Guaranlor under its guarantee of such Notes not 1o be deemed to consttute a
fraudulent conveyance or fraudulent transfer under foderal or state law.

ndercach indriur govring on o mor i ofh Notes, 2 Guarator Subsidary il any transaction permitied under the applicable indeniure resulting in such
uaranir Sopsery cosug ' v o St (st 2 oot 1 Qurari) Under o nderure. i auarance o 6 Pror i B0 atomatkl elcseey an i ermete spon G oo o he Parnt i 1 1

into he Issuer or another guarantor, the
g assets of Issuer or a guarantor. In additon, i the.
i g
Toe lseran axch Gusrnir e s kg company et ontucts sbsaniat lof s busness thioh subtds,Accrdgly rspyar o e s ndttednss, incog the Noes, s daprdnt oo e gareatr o caehfow by e s
pplcable, and their applcable, by dividend, or bo pormittod
ity and,under corandcumslances, loal an conracual reicions oy o th woue's and he Csrair ity o abancah o el suidaris 1 e ven at i e and he Cuatantrs o e recos dtons fom i supsciani. e
sster a including wi

ursuant to amended Rule 3-10 of Regulation S-X, the summarized financial information below is presente for the Obigor Group on a combined basis after e Oigor
camings o invesimons 30 -G Suboars. T summonsed Inanchl Wotlon B0ow shoud b oo s cononcion it Cortpon consolres nancel s conamed hren, 6 ard Toancl ormanion oy b1
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'SUMMARIZED STATEMENT OF OPERATIONS

Yoar Ended
Septemiber 30,
(n mions) 2021
et sales to unrlated s 15504
Notsdos o o Cuarit Subldres 5 10495
s prof ] 6315
Iereh oxpose,na withnon-Gusrator Susdries 5 (©68)
etloss and net loss afrbutable to the Oblgor Group. s (948)
‘SUMMARIZED BALANCE SHEETS
September 30,
In mions) 2021 prT)
ASSETS
Total curent assets s 3104 s 3348
Noncurrent amounis due from non-

Susanior Subsidaie s 306.1 s 3100
Other noncurrent assets (1) 19805 20067
Toa noncuren sses 3 22866 s 24067
LIABILITIES
Gurrent amouns due to non-

‘Guarantor Subsidiaries s 22814 s 15201
Other curent iabiltes. 1304
Total curent iabilfes. g 24118 5 17580
Noncurrent amounts dus to nor-

‘Guarantor Subsidiaries s 34374 s 28213
Other noncurrent abilies 72966 86334
Total noncurrent iabiltes B 07340 5 114547

o 30,2021 and Sept 2020, respectively.

NON-GAAP FINANCIAL MEASURES

‘We report our financial resuls in accordance with generally accepled accounting principles n the U S. (‘GAAP"). Hoever, our board of difectors, investors, potential investors, securies
analysts and mhers Wi aeional meaningil iancia nfomation that Ehoukd be considered when asseseing our ongong parormance. Management aco ses these non GAAP. inancial maaeures in making Raancal, operaling and planning decsins, and I
evaluating our Non-GAAP financial and

Wo uso thenon-GAAP fnancil measures “Adjusted Nt income” and "cusied Eaings Pr Died Share,anagment bseves (nese reass pride our board ofdrscios, nvestors, polntal investrs, securtls analyst and onrs wih uset
informaton o ovaluate o perormanco ecaso ey xcud esnctuing and othr costs and Gihor speciic foms it anegermen ot re ot ndicatv of e ongang cpeaing et f h isiess. Wo an i bordof ecosue s fomaton (o
evaluate. stod
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Eamings Per

. respecively.

the non- Eamings

Earmings (loss) por diuted share.
‘Goodwilimpirment
Restructuring and other fems
COVID-19 employee payments
Grupo Gondi opto
Ransomware recovery costs, net of insurance proceeds
Accelerated compensation - former CEQ.
Loss on extinguishment of debt
Losses at closed plants, transition and start-up costs
North Charleston and Fiorence transition and
reconfiguration costs
Accelerated depraciation on major capita projects and
certain plant closures
MEPP liabilty adjustment due to nterest rates.
in on sale of investment

Litgaton recovery

Adiustment reated {0 Tax Cuts and Jobs Act

Direct recoveries ffom Hurricane Michasl, et of
rolatod cosis.

Gain on sale of certain dosed facies

Other

Adusted Earings Per Diluted Share

share.

)

Years Ended September 30,
7 7020

700
5 38§ )
— 507

000 038
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Tax, Tax and Net of
Inct

3  and “Consolidated

. respectivel ted on
‘able below as the GAAP Resulls for Consoldated net income (loss)

of Operations. Set ome o the Net
(. Netof for
2021 Year ended September 30. 2020
ProTax Tax Netor Tax ProTax Tax Netof Tax
As reported 5 1058 § @34) § 825 5225) Gs)  § 6861)
Goodwillimpairment — — — 13332 (189) 1,314.3
Restructuring and other ems 315 an 28 1127 @82) 845
COVID-19 employee payments 220 (54) 166 316 @7) 29
ion 25 ©7) 158 = = =
Ransomware recovery costs, net o insurance
roceeds 189 @n 142 - - -
Accelerated compensalion ~ former CEO. "7 - "7 -
Loss on extinguishment of debt o7 @4 15 ©4) 11
Losses at closed plants, transiton and
start-up costs 30 ©8) 24 219 64) 165
Accelerated depreciation on maor capital
projects and certan plant closures. %2 ©2) [ 73 @2) 131
North Charlston and Florence transiton and
reconiiguration coss. - - - 434 (108) 28
Mutiomployer pension withdrawal expense — — 09 ©02) 07
e ofinvestment (160) 24 136) - = -
Gain on sale of sawmill (165) 83 ©2) — — —
Gain on sale o certain closed facltes ©9) 02 ©7) (156) 38
Brazi ndirect ax claim ©9) 03 ©5) (19) 160
P liabilty adjustment due fo infrest rates ©4) o1 ©3) 150 @7
Liigation recovery - — — @39) 59
Adjustment rlated to Tax Guts and Jobs Act - - - - (t64)
Direc recoveries from Hurricane Michae, ot
ofreated costs - - - (16:1) 40
Land and Development operating results - - - 13) 03
Other — - — 60 (15
Adjusted Resuls B Tz S Z58) § EGER 21§ 07
Noncontroling interests 42
Adiusted Net Income. %072
“Note 4 “Note 7. " and “Note 17. Tax Claim'

We have prepared our accompanying consolidated financial statements in conformity with GAAP, which requires management to make estimates that afect the amounts of revenues, expenses, assets and liabiltes reported. Certain signficant accounting
e o , i . et

n

ts. The 9



maters involves the making of estmates based on current facts, assumpions tha, in a materally affect manage with respect to such matters and, accordingly,

Goodwill

e i caying oo ou ol rnusly ot e bogri o ekt st of sl yeor. o s ofen vt o chanes . “Intangibles
sogmen, referred

ASC 350 allows an optional qualtatve assessment, prior to a quantiative assessment test, to determine whether it is ‘more likely than not” hat the fair value of a reporting unit exceeds ifs carying amount. We generally do nol attempl a qualative
gssessrentand move diecy o the cusnitatys (st A o fthe sttt we Ul th pesen vake of axpectacaeh ows r 2 apBople,  cambinaon of o pssan veue of expcied G flas an e qulne pulc company et &

poring flows, the timing of thess cash flows,
oy and
win hat “goodwil o
o maasuro e goodwi \mpalm\em e s on e excossof o eporing s coyig amoun e s ok o e onder S0 301708 Sping ha Tos o Gooomi il s i e car adoptcstaring wihou sca 2020 sl
July 1, 2020, 1. Description of Business and ssets” of the N Fin
Statements.
During the fourth iy and
matet considratns, o ool peromanca. ncudig pansod rverie, eoming i Al e of ach pering . T dscount 86 4508 o e vepering ot range o § 0% 10 T304 e 0200 porpatgrowt i e apor
Tanging rom G.5% (0 1.0%. Al roporing unis 1 e Gocdl wers oted 15 have a a vl 1ol Sxcoeded Dok AT YaLes by ors han 20% ac. I e nad ConCded tha § was appIOpTat 1 ncease h clscount ol we Used by 100 bes pois (6
e g units would
A September 30, 2021, the North Ameican Corugated ging, Brazi Victory d 3 n, 1007 millon a $411 o of g, espectuely. Ou rgved st
including
toou al years. Curently, ver, we

cannl prcitcatan marke faclors wi corany,incluing o omact o COVID 16 an v, oot o Imberont 1o o aperaons o eseribes 1 om . "R Factors 113l roouts o nok Coneoem i 0o acsumplions and estmdic, ey b
xposed 1o addonal impairment osses that could bo mater

See ltem 1A. Ris i i ; ) i

Long-Lived Assets

We follow the provisions included in ASC 360, “Property, Plant, and Equipment” 9 "ROU)



other than gooduil, s impaired. We review long-ived assets nat thecarying amount of e fong-ived asst might vl be recverable. I we delormine et ndicalors o mpaiment areprsent wo

eormine whener h esimaled undscoied cash fowsfor e Dolonialy impaired assts aro o tna ho camying v roquros managumont o ostmal fulurecash fows, rough opraons over th remaining useu o oftho aset and s ulimate
Gapositon. The assumpions we use t asimale T cash fows aro conssion wih he aseLpions we use for mtzmal i paoses spaed e caont peciaion. I o stnaad undscouied cash fows do ot xceed e carying vk, we
vaue o 3
Our| factors, F particular
Evalali h fows,

‘Accounting for Income Taxes

fabilte fases o o in determining
ine conashieleg oo i enpecae. ncvioling ou 4y 1o ecoee ot ddfored ik ssets vl y al incuding 9 P 1
prlected e pabo o i i any. ax postion is ‘more likey than not” o
be sustained uf measuring " not” o do ol recordany - ot
inial recognition Ahre!ho‘ﬂ Income tax postions st e a mor kel than f”recogion reshol o the efctie e o be recogizec. We generly recognize irestand penalies rolied to uecognized tax benefis in ncomo tax expense in the

Soldatad Satoments of Operatons, Resolulon of (e uncaran ax posions could have a malanal acorso afec on o cash flows or materialy banoft ot resuls of operatons n uure periods Gepnding upon inoi resolution. A 1% change in our

Checiv o rte wold e o Geisnes i xpanos by appromalo S10.5 il fr Toca 021 15 change St eocve o e 0o 1 Eamputs dere o oo and 8o, o erdod on o Seplombe 33 351 concodted aance e

Ponsion

T Arcac st of o st ol .. et .5 ol o s 5534 o bt 1. Cur LS, e 8 i prtonpla s cuec e 8 $307.3 o s of Sofanbor 0, 2021 O 10002
ot 021, Our US.
Us fiscal 2021 by a 47-b

e etrminaton o pern nigators nd pension egerse reures araussssunplors it can sgfcany afect labity na exorse amouts, such s e expectd ong e e ofeur, o0 g ssets, dacau s, ot ure
compensation etormi
that, oanmer et wons matters and, accordingly, and




A 25-basis point change in the discout rate, compensation level, expecied long-lerm rate of return on plan assels and interest creditng rate, factoring in our corridor (s defined herein) as appropriate, would have had the following effect on fiscal 2021
i

Pension Plans

25 Basie 2583
Point Point
Increase Decrease
Discount rate. 5 @s) § 2
Compensaton level H 03§ ©03)
Expected long-lerm rate of retur on plan assels. H 67) 3 167
Interest crediting rate. H 04 s 04)
New Accounting Standards
Seo ‘Note 1. Deseription of of o the Notes Financial Statements for a ful description of including of ad
Hom 7A. MARKET RISK
We aro expoed o maret ik fom changes i among alher g, aest e, regn curencies and commady prics. Wo aim o ety fisks and th
o evluats thofundameios of cach mart, our sensiviy o movement n prig. and ndorying secouning and businss mplcatons. Our chief secutu offcerand i il ffer st aBovethe sxocuon of ol Faactons comompiied i

Scoordance with ou Financal and Gormmodily Rsk Managerment Corporae Pl Ta sensiiiy anayses we presant blow do not consider he sectof possiba adverse changes in he ganetalSconomy. nor  they Gonser aadional achons we may tak

Containerboard and Paperboard Shipments

e expose 1o mariet ik rlte 1 cur sales of containrboard and paperboar, W sl sgificant porian ofour il produton and canveted procutspursuan to conracts hat provide thl rice ae e e for speced tems o provid fox
price zﬂjuslmsms basedon negoited toms, ncludng change n spcied ndox rics o have th capacty (o smnally shp aproxiatly 121 min on n cur Cogated Packaging segmentand apprximatay &1 millen ons i ur Consumer Packaging
Segment. Alfvough our mil sysiem operating rates may vary from year o year anges i manke and et 1263, U SIS averg Ml SYS aperaing faios o he 12 (he years averaged $1%. A Pypoihetal $10 et fon change i e pric of
oot an paperbourd TYOuhouN e eer Sedb 2 ot capachy wadkd PO oo s y opProNal S1S1 Pl and $41 i oo Canted Fackegng and Conumer oG cogets, ospecivel:See o 1A, ok Fectors G
Earnings Are Highly Dependent on Volumes”.

Energy

Erery i ne of e most sigfcantcot o eur i pertons The cetof natrl g, col. . sty s and wood o roduts (semes) o mes hve utatd sgfeanly.in ur ecycld paprberd i e use prmary el gas ard
Jecticty. sedin ssed on sit. I our virgin iber mils, aper
main allof the y s e raurlgas 1 oprate ot comrin oo, o Garerly prchose e padc o SUppios ot ke or o e We my o v 1 s o0
Commagiy coac 1o g enorg exposaes.

we $903 millon and § ‘Sources i fiscal 2021 and 2020, respectively o operate our faciiies. The increase i energy costsin fiscal 2021 was primarly due to nflation. Natural gas and electcity each account for
o t040% o upon

5



pricg. Wil e amourt of snroy we consume may ar fom yer o yeat du o prosucton el her fact natural gas. A hypothetical 10% change in the price of energy throughout
the year v
Recycled Fiber
Recycied fiber is the principal raw material we use in the production of recycled paperboard and  porton of our In fiscal 2021 and 2020, we 8 milon 2 55 mlon ons o recyce e, ety Reccied
The remaining 10% to 15% of our recycled

fibe 0%

for prchasos condt of & umber of e radosof ey papar. T i of eyl e may vy o o alrs such o et dlrad, avlabty s prcng Raqdad oer pices ncreased in fcal 2021 fom prior yoar v, Whie e amount o
fac ‘Ahypothetical e our s for

impact ou costs by approvmatay $59 i,

Virgin Fiber

il partiularly due
o s»gnwlcan\ Crangos I weanes Sueh oL prolongee porods f heavy o or UGt g POUSIG consscion Sowdonts of acceeratons. VAG et Pres Imcoased ety Toca 2021 om o Yoo kel A hysoetca 10% o g
or prices n our mills for

Freight

Inbord and cutboun gt s 8 sifcant expendiur o us. Factors rat fene our g, xpenso s loms sue as dilance bowee our shiopng and dalvery locatin,dstancefom cusmers and supplers, s ofvangportation (al, rck

. primariy diesel, Fr 021, due wpolhetical
10% change in freigh costs for fical 2021 and 2020 would impact our costs by awmx\mamys‘\sﬂ ion a0 161 il respechvah I Toca 2023 e xpect s consm poroximrely 53 ion Sasons of e Soe s T Mok Faciors - We e Face
Increased Costs For, or Inadequate Availabilty of, Raw Materials, Energy and Transportatior

Interest Rates

Wo ar oxpsod o hangos in et e, primary 2 2 reul of ur shrttom and ong e, et A disussod blow, wo ma fom tmototme e nire! rto uap agrooments o manage tho nrest ral characersios o @ porton of ur

pacid . approimatoy 11 miion 470 $13 milon respecivel W detomined ihese ameunts by consdag e  Inact o e potatet et e cn ourboring cosi, T s dos ol i ha effects of changes in the. jow of v
economic aciiviy that cou exis n such an envionment, See lem 1A, ‘Risk Factors — W Have Had Significant L the Past and. in the Future, Which Could

Derivative Instruments / Forward Contracts

We pariodcaly may s andseto frelgn curency donominated b, axgosing us t of changes in spot exchange rates betweon loan issue and loan repayment dates and changes in spol exchange rates on open balances at each balance
sheet date. From time o f 1 e i oxchange coniacs 1 hocge hese Xposres Wi s of Gonaly o Mmonth Bescd o cur apen i exchange coracs as of Sotembet 35, 2521 o 2020, o ot o 19 change n exchange ries
oukd mpac: Ot ncame, ot by
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opr y Although these foreign o market isk, valve
the hedge.

We porodaly may aso ontr o inlrest ralo swaps (o manage (e st ao sk associaed with & prtn of or ouistanding dot but cutent Nave 10 actve lrest rae swaps o commodty foward convacis nret o swaps o ithr
designated for accounting purposes as cash flow hedges- ale debt, o may enter nto swaps or forward contracts o
purchases or sales o

Pension Plans

Our ponsionpansaro o by ronds n the other fact d liabilles. During fiscal 2021 and 2020, the effect
% drease e dscount i would v reduced r e o by sroxnatly ST iln v ST i, respeciely. 370 0 2% rease 1) e dsount e e reve erased reax e oy $15 in and 16 o, rspecivly
Slmwlav\y‘ MEPPS in whi xperir ur fundi iherefore expenses. See ‘Note 5. of the Notes see
tom 1A. “Risk Fs with MEPPs”

Foreign Currency

We predominately operate in markets in the U.S., but derived 18.5% of our net sales in iscal 2021 from ouside the U.S. through intermational operations, some of which were transacied in U.S. olars. In additin, certain of our domestic operations have.
sales (o forelgn customers. Allhough we are impacted by the exchange rates of a number of currencies, our largest exposures are generally 1 the Brazilan Real, Biish Pound, Canadian dollar, Euro and Mexican Peso. In conducling our foreign operations, wo also
P " tothe in o and out of our

times, cerain of our foreign external deb. In we may hedge ency sxposure it deratve, Vi ssu iner-companylans o and receiv o cash depossfom aur
(oo subsisans m i ot coroncios &xpoung us 10 h ot of cnanges n apot enchnge ries bt lom e o et cete and dhanoes n pot exchar o o depest. From (e 10 Bme, we ey uss (o exchange hodg
contais wih s ofgeneray e han o yar 1 hecge thse exposurs. Alhough o Gervate and are e curony Eontioe memiments &xpote o 10 maneel vk, Mockiabons n 1vs e of ce nelumenis e mgeios b expocid aTbeting
fuctuations in the matched exposure

During fiscal 2021 and 2020 10% tothe LS. dollar 100 $30 mil ively. See ‘Note
. 2

During fiscal 2021 and 2020, $21 million, respectively. This impact does not consider the effects of a
onger orweater U, colron ur bt [ compet o expot busiess o th averl sconomic sty it o it nsuh ancnironment, Crarges inforn xchange i coud impact 1 pceandth domand o our s suh e o sengtening
US. ol customers and pay for them ‘See lom 1A “Risk F: ‘Adversely. I Such as U.S. and
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WESTROCK COMPANY.
'CONSOLIDATED STATEMENTS OF OPERATIONS

(Inmillions, excep per share data)

Year Ended Seplomber 30,
2020

7019
Net sales s 18,7464 175788 18,2890
Cost of goods sold 153158 143816 145400
Gross pro 34303 31972 37490
Saling general and adminisirative, excluding infangible
amorization 17593 16204 17152
Seling, general and adminisrative intangible amortzation 3571 4005 4002
Loss (gain) on disposal of assels 41 (163) @12)
Mullemployer pension withdrawal income. @9) n ©3)
Land and Development impairments. — — 130
Restructuring and other costs s 127 1737
awil mpairment. — 13332 -
Operaling profit 12812 (2562) 5.
Inferest expense, net @123) (3935) 313)
Loss on extnguishment of debt ©7) (15) 1)
Pension and other posiretirement non-service income. 1349 1033 742
Other income, nat 109 95 24
Equiy in income of unconsoldated entites. 409 158 101
Income (loss) before income taxes. T085.9 5226) 71447
Income tax expense (2434) (1635) (768
Consolidated net income (oss) 8425 (686.1) 879
Less: Netincome attrbutable fo noncontroling interests. 42) (4.8) 50
Netincome (lss) atrbutable to common stockhoiders g 8383 909) 629
Basic earrings (1oss) per share attibutable to common
olders. s 318 @87 336
Diluted earings (1oss) per share attibutable to common
stockholders s 313 @67) 333

See Accompanying Notes
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WESTROCK COMPANY.

consoL oss)
Year Ended September 30,
(Inmiions) 2021 2020 2015
Gonsoldated net income (loss) s 825 s (©%61) 8679
Other comprenensive income (loss).net of tax:
Forelgn currency:
Foreign curency translation gain loss) 1243 @150) (1434)
Derivatives:
Deferred (loss) gain on cash flow he 1) (100) 11
Redlassiication adjusimen of netloss (gain) on cash
tuded in camings 55 38 ©2)
Defined benefit pension and other postretrement benefit
plans:
et actuarial gain (oss) aising during period 1656 22 (2485)
‘Amortization and settioment recogriton of net
cluarilloss, included in pension and
postretirement cost 25 354 172
Prior service cost arising during period “2) (196) (33)
‘Amortization and curtaiment recogition o prior
service cosi, included in pension and
postrotrement cos 45 15
Other comprehensive income (1oss). netoftax 7K} TA776) B753)
Comprenensive income (ioss) 11636 (8637) 4925
Less: Comprehensive income attibutable to
noncontroling Interests. 5) 5) @8)
‘Gomprehensive income (loss) atributabie to common
stockholders H 11591 s 882) 3 4890

See Accompanying Notes
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WESTROCK COMPANY
CONSOLIDATED BALANCE SHEETS

September 30

(i millons, except per share data) 2021 200
ASSETS
Gurrent assels:

‘Gash and cash equivalents s 2909 s 2511

Accounts receivable (et of allowances of $68.1 and $66.3) 25869 127

Inventories 21733 20284

Other current assafs 5976 5205

Assels held for salo 109 70
Total current assets 56506 5447
Property, plant and equipment, net 105701 107789
Goodil 59502 59622
Intangibles, net 33188 3667.
Resiricted asses held by special purpose enties 12605 12675
Propaid pension assat 6743 368,
Other assels 18118 17905
Totalassets B 292543 g B7797
Current labiltes:

Curent portion of debt s s 2228

Accounts payable 16742

‘Accrued compensation and benefis 3867

Other current iabilties 6451
Total current iabifies 20269
Long-torm dobt due after one yoar 9207.7
Pension liabiities,net of curent portion 3052
Postreliement benofit labies, net of current portion 1454
Non-recourse fiabiltes held by special purpose enties. 11365
Deferred income 29169
Other longterm fablies 14903
Commitments and contingencies (Note 17)
Redeemable nonconroling infarests 7 13
Equiy;

Proforred stock, $0.01 par value; 30.0 milion shares authorized; no

Shares oulstanding - -
‘Gommon stock, $0.01 par value; 600.0 milion shares authorized;

30, 2021 and September 30, 2020, respeciively. 27 2
Capitalin excess of par valve 11,0588 109163
Retained eamings 16079 10316
Accumulated other comprehensive 1oss (999.1) (1:3199)

Totalstockhoiders equity 716703 10,6306
Noncontroling intorests 15, 169
Total equiy 716900 06475
Tota iabiities and equity g 292543 g 28,7797

See Accompanying Notes
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WESTROCK COMPANY
CONSOLIDATED STATEMENTS OF EQUITY.

ear Ended Septemper 0,
200

(Inmions, excopt porsharo data) 21 2

Numiber of Shares of Comman Stock Outstanding:

Balance & beginng of facal year 204 278 205
Taauanca of common sock, et of toc receved for ax

Winhotdngs (1 71 26 6e
Purchases ofcommon sock ) @s) = 21

Balance at end offaca year 50 Py 78

Common stock:

Baance a bagining offscal yoar s 25 26 25
Tasuance of common siock. et of stoc raceved forax

Winnoidngs (1 o - 01
atendof fecal 27 pri F1

Capital In Excess of ar Vaue:

Baiance i eginning of fscal 109163 107304 10889
‘Compensaton expense undor share-based plans 85 1503 a5
Iesuncs of common sock. el of stock recomed for ax

innotdngs 1588 e 1011
Fair valo of hare based awarcs isued n businss combinaions — _ 5
of cammon stock 1 w037y - ®2)

Oor 11 - -

Balance at end offscal yoor TimeE TS To7a

Retained Eaning

Balance a bginnng offscl year 10318 19971 15733
“Naoptio ofsocountng sandarcs 1 53) 735 iy
Netincome (oss) tviabi o sommon stockoiers 8383 (es09) 29
Dlvdands deciared (po shre - S085, 1 33 nd 51 52) 6 @%3) a51) o5
Iasanceof common siock. nt of stoc fsceved or e

Winholdngs ©8) - ©04)
Purchases ofcommon sock ) 214) = (24)

Balance a end of facal TEOTS e Toer1

‘Accumulated Other Comprensive Loss:

Baanca o (13100) (10692) (6953)
‘Adopton of ASU 201

ax secs resing o T - 3 _
s compranensh 3208 4773) s739)

Balance at end offacal 1 3195 0652

TotalStoc Ti503 008 Tiseas

Noncontraing I

Balance a bogning offscal yoar 109 3 130
N ncomo b 27 32
Contiusions = £ 02
Disiulons and adustmens 0 nonconiroing nerests T ) 21

Balance atend offsca yor o7 65 s

Total Equity B 00 TEis ez

0 nduded i o Sione Aot

@ naca 20 res S5 Septmber 30, 2021) In focsl 2016 millon s sogrc:

) Foriscal 2001 o amoun et o th opion o ASU 201613 (s herenaer stned) For Uzot0.02, 20 Hets

Tacal 201 i 506,
6 peides cash didens paid and cidend el unts onceran st siock s

See Accompanying Notes
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WESTROCK COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS.

oot Endes Septomber 3,
2020

i mions) ot pi
Operaing ctites:
Conaolasted net income oss) s aa2s @61) ot
Aciusmens t econcle consoldatd net income 0 net cash
oroviied by apersing acivies:
o depiion an amortzaton 14600 14870 1512
oot of el s90 = 161 73
Income s (enett)expense 083) 430 a1
i Compensaton 0010 a8 1303 o
40140 matchand company contbutoninco 361 208 2
enion and ohe posveement g mor han expense (ncome) a115) @) ©13)
Caeh surtender vlus Increase n exces o roms pa ase) ) @)
Gain o sl of awil {165) = =
‘Gain o sl o mesiment (160} - -
Land and Deveiopmentimpaments = 130
‘Goodil impaiment - 13332 =
mpamen adustmerts s 258 383
e  cuipment o e, net 37 (132) @30)
@) 2) 72)
‘Change noperating assetsand abites, net of scusons and
ceours receable wss) %05 s
nvenores @000) 218 (105
Oter s ws) @24) (248)
Aocouns omyale 03 64y 1)
Incame s o7 are 72
Acrued abilesand other sen b4 539
o providd b aperating acviies Za198 Zon07 T2
Investingactvies:
apial sxpeniures @155) @) (3001)
ot pa T purchase o businessos, netof cash acquired = = wi2)
cnmed e urance ws 109 32
o st 5 = 2
o iwesime 25 = =
i o propor.lantanscupment o3 0 191
Proceeds o propery an and saupment Pusanc sofement 32 s 3
orer 29 i) ok
Nt cash used o invesing actviis Go0) w15 a6,
Financing sctvies:
Frocweds fom swuance of noes sws 24902
Acions o fovoning crod ciios 50 4200 222
Repayments o revouing cre aclies @) @282) @r2)
Addtons o Gent 2599 04 001
Repayments o cebt (1543) 4452 @o3i)
Granges ncommercil paper et = (s332) 53
e inancing asions (spaymeris) 21 @3) 52
fock nt o s o winnoings o2 22 i
Purchases of common siock 224) - o)
Coshavionds pat 10 sockrators @38) ) ds7)
o ) s)
Netcash (e o) provced by nncingacutes Tis04) oz T
163 a86)
Increse (decrease) i cash. cashecunaents and resicid cash £ 05 s 2)
(oo cosh st and esnce cash f begiing f panod 511 sste it
(oo cash scuivalnts and et cash t end of prc B 0 K} i

See Accompanying Notes
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WESTROCK COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS.

Note 1 Description of Business and Summary of Significant Accounting Policies
Description of Business
s the contoxt otherwise roquires, ‘W ‘us”,“our’, 'WestRock" and the Company” refer [0 the business of WestRock Company. onor 2018
andto WRKGo . (oo Khown 5 WosRock Gy, WKGa o oot ot o oveber 5 501
WestRoc s 3 tnatonalprocderofsustaalefoerased paver nd pckagng sutons We parerwih our costomers 1 sustainable paper and that help them win n Our team members.
our operating an Sout

1 overser 2 201, we onplele h KagSons Acquson KepSan o g Norh Anrcan roucer an dtitr of contnrboar, comgted eyt s spol ppers, g e and edur cotanorboar, et paors a0
saturating W K e US., Canada and Mexico. KapStone is reported In our Corrugated Packaging segment. WRKCo was the accounling acqurer n the iransacton;
therefore, periods prior

Basis of Presentation and Principles of Consolidation

the accounts.

L y method. in which
adjusted for price changes) for under the
'See “Note 7. " for our eq investments.

method are not

q in
Influence over the invesiee are accounted under altemative (.., cos |
materal y

Reclassifications and Adjustments

. 2 reclassifed P
COVID-19 Pandemic
1D-19 continues to evolve. The pandemic has affected our operational and financial performancs (o varying degrees and the extent of is effect on our operational and financial performance will contnue o depend on future developments, wi

o tinue e ar
Highty uncertan and cannot bo preciced wil conidence, ncluing i curalon.scope and soverty of the pandemic (nluding dve o niew varianis such as Dela.th actons faken {0 cotan o miigat fs impact (niuding e isiton oo aecivencss of
‘accines),
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sales, 2020, 2 19, ool
Ransomware Incident

s proviousy disdosed, on Januay 23, 2021 w deteced a ansomwaro nciden! impaciing cran of our ystrns. Promply upon aur delcion of tisnciden, wo infate response an conainment proloels an our securyfeams, supplemerted by
leading cyber deferse fims, worked
W

the siuatin.

100, we

announced that all systems were back in service. Allof o “snipping pay Tovals i Mot 2051 or oarer Our i et prodcion was Spproxaen, 115,000 lons lomer o

planne for the quarter ended March 31, 2021 25 a e o i o ke snpments o s of oo ochien ol og3ed bosn pdcion e, anp coscd 45 S e wars oo g i Secons auanr o ek 2021 1 st whers
cases manual methods, d. phased

Wo estimat the pre-axincome mpac ofte ot sales and operatonal dsupton of i nident on ou opratons in of fiscal 2021 ately $50 millon, as wel 20 millon of ransomware recovery costs.

in aditon, in 2021.1n
Tetocion o SG8A xlaing nangtie amorisaton and approdmatey S5 Ml a6 rdocion T cos of Doods 53k W, OXpet 10 1ecovr Subsanialy al o h reaing ransomeare 05605 Tom Yber and BoSness Ferupion herance 1 brods
Disputes over th

response o e fndings For xample,n h horfrn

across out servrs and worksiatons: Longer o, n colaboralon il o salegc parners, we ostablsned  roadap to acvance iho matury and afcianoss of our nfomalon secutty and reslioncy capabilis, Thi foadap Inciogos alves 1o futhor

stonginen our fomation securty posurc acossth Company and o enableus o potntay e resond 0 and reover fom sertyand lciclincidont 1  fstr and mor v mannr. Mot spcicaly,we re progressig prjects (0 blstr &
strengthen our

Uso of Estimates

Preparing consolidated financial statements in conformity with GAAP requires us that afect the  assets and liabiliies at the date of the consolidated financial statements and the reported amounts of
and

e s sivtes i acouring o, among tber rings, mpae st of gl and org v s, usfu e o dopreciaon s arartzaton, oot expens, dferedincome o aass and poenl ncome (x ssersment, er
beneis, fair values related lowance for Goubul account, share.based compensalon and 085 Coningencis. vaous assumptons aha oher
4
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b product mix, d
period

Revenue Recognition

We generally recognize revenue on a pointin-lime basis when the customer takes lil o the goods and assumes the risks and rewards for the goods, which coincide with the transfer of control of our goods 1o the customer. Addiionally, we manufacture

including

a p cieria, “over time’ o the date of shipment or e products

We net, against our gross sales, provisions for iscounts, returs, allowances, customer rebates and other adjusiments. Such based on the most ikely method as provided in ASC 606 “Revenue.
from Contacts with Customers” (‘ASC 606")

As permitted by ASC 606, the asset we would orless. interest income when the difierence
in timing of controltransfer and customer payment s one year o less. We also account for sales and ofher taxes that are imposed on individual
from our net sales

Shipping and Handiing Costs

we ipping and handling costs, such customers' destinat When shipping and handing for our products,
we treat shipping and handing as fuiment actties.

Cash Equivalonts

We consider al highly liuid investments that mature three monihs or less from th date of purchase to The of our cash and cash equivaler fair market values. We place our cash and cash equivalents
[ which our credit exposure.

Accounts Recelvable and Allowances

£ @ Ausirala. Given 3 it o
industry segmen, and We perform ront in our at cach Such an evaluation nistorical 3
P requency. and future financial health of our customers and industry sector. The average of our receivables colecton is wihin 30 to 60 days. We are a party (o accounts receivable sales

‘See “Note 12. Fair 3

We state accounts receivable at the amount owed by the customer, net of an allowance for estimated credit impairment losses, eturns and allowances, cash discounts and other adjustments.
W off 1o b no long: 021 and expense of $19.9 milion and $10.0 millon In fiscal 2020 and 2018,
respectively.

&
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9 of the changes in the. X
2021 2020 201

Balanco at beginning of fiscal year 5 %3 5 52§ w7
Reduction n sales and charges 1o costs and expenses. 2365 2708 2505
Deductions 347) @s517) (256.1)
Balance at end offiscal year g 61§ 663 532

Inventorios

We valuo our U.S. inventories at the lower of cost or market, with cost for the majorty of our U S. inventories determined on the ast-in irstout (‘LIFO") basis. We valuo al atne net witn
using methods that approximate cost computed on a firstin frst-out inventory valuation method (‘FIFO') basis. These ol inventories. Spare parts inventories and certain inventoried supplies

d and 37% of FIFO 2021 and 2020, respecively. See “Note 9. Inventories" for additonal nformation,
Prior {0 the application of the LIFO method, our U.S. operating divisions use a variety of methods {0 estimate the FIFO cost of thei finished goods inventories. Such methods or costof
Lasty, it 1 i is net salos. This rato s
applied sales value of the fnished gooc  other unusual itis appropriate the value of inventory. Exampl ihat are consid
. reight, handing costs, directlab
Leased Assets
We adopted the provisions of ASC 842, “Leasss”on October 1, trospect eh and, as a resul, periods. See “Note 14. Leases' for additonal information. W lease various real estate, including cerlain
warehouses, ‘equipment. We record our operaling lease ROU i the lease based on

lease paymenis over the lease term.

ROU assets reprasent our right to use an underlying asset for the lease term and lease libilies represent our obiigation to make lease payments arising from the lease. Our leases may Include options 1o extend o eminate the lease. These options o
extend are included in the lease term when t is reasonably certai that wo wil exercise that option. Whils some leases provide for variable payments, they are not included in the ROU asses and liabillies because the

ased on an index or rat. Variable
equipment, . epairs, ot
readily determinable or our leases, we apply a the iniial present value of the & similarterm, which is based on markel and
comp: the lease,
We have made an 0 not RoU torm of 12 months. lease 1o renew or purchase the undert 1o exercise. In
addition, the

6
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lease See ‘Note 14, Leases

Property, Plant and Equipment

useul ves, reduce costs, while normal maintenance
Buidings and bulding improvements 1540 years
Machinery and equipmen 325 years
Transportaton equipment 38 years
Gonraly, ourmacinary and acupmenhave esimatd usa v botween 3 an 25 yors:; however,selectporons of machinery and equpmant primarly at cut il have esimaed usel s Up 1 44 yeas. Grelar tha 80% of h cost of ou il
Shoho ofthe 2355 e ot 1 oase L. goneraly betweoh 3 an 10 yoa
‘Goodwill and Long-Lived Assets
In accordance with ASC 350, ‘lntangibles — Goodwil and Other”, we review the joodwill annually at o of o fiscal yoar, or oo ofan i ovents o changes n crcustances it tat he carying
Wo test g L which one mponent
v, ot ol revomnv
unitif i i ed 0 porting unis as the excess of

ough oo sl oriaiesof e acaured iy ot e asned o nt Toporang un, o detming recoverabity by comparing e stmated i vluoof e reporing it o Whch the ool appis 1 te camyg value, ncluing goodwil, o tht
reporing ot

50 lws an optonal aulatve assesaen.prir 1o o ousilatu assessment e, o detrine whether s “ore Ikl than ot that e ol vaus of a epoing unk exceds s caring aoun. We generaly do ot stemot & cuslatve
Seseamentard ove dincty o e el el A A o e uariliai et e Ultcn the reart ko of exckd s o . 8 oprpie, 8 combinuton of b patad vl of rpacied cash lows and ino gudelno pubic company motiod
5, the timing of hese cash flows,

2 ne mherent ik an uncera o 0 1 cosh fows. FaFors ha manageren Tt esimate wnen peroring 1 16 n I e nclude, ATona O 181, s v, prces. nfaon, Gscoun e, Exchange e, x e amicpted
Eimoriis and productviy mprovements asuling (! pas ACQUIIINS, COpal XpNGIUIeS and conlnUous IMprovorTen: Xt The aSsUoNs Wb Use 0 ostmata (uura cash lows are Cons1on wilh ho assumptons hat 1 reporing Unfs uss o nomal
planning purposes, which we belleve would be generally consistent wih that of method the reporting uni o similar companies whose stock is reely raded on an organized exchange. The fair
values determined by the discounted cash flow and guideline public company methads are weighted o arive at the concluded fai value of the reporting unit. However, in instances where comparisons {0 our peers s less meaningfu, no weight is placed on the
guideline public company method to arive at the concluded

3
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fair itwe goodvil of the it . we
a 1t fai value as requirod under ASU 2017-04 *Simpliying the : fiscal
impaimment test on July 1, 2020.
of fiscal 2021, dustry and
revenue, for eac 12.0%
from 0.5% 0 1.0%. All eporl 0% each. 100 basis
he fair Value.

4 Saplar 20. 2021, th Norh Aran Comguid, ConmararPacagg.Brce Coegned s Vikey Packegng oo urkshad $93188 i, $22859 il 127 llon and 541, lon of gl opecvty, Wi rrond
o

a we montore v uniil the end of our fiscal year and determined no adiiona testing for goodwill mpaiment was warranted. We have not made any material changes (0 our
impaiment loss ussessmenl me\mun\wy iuring the past three fical years. Currently, we do not believe there i a reasonabie likelinood tht there willbe a material change in future assumplons or estimates we use to calulale mpairment losses. However, we
Canl precic cortan market Taclrs wih conany, noucing ha impact of COVID.19, and have ceian 1isks nharen o our opoatons a5 Gescrbed in Hem 1. Risk Factors” Il acualrosuls are ot Gonsistent wih our assumplons and esumaies, we hay be
exposed 1o adilonal mpaiment osses hat oot b matsna
o ol e provilon ncldod nASO 360, Proprty Plant an Equprment ig-lved assels, including ROU is impaired. Th p
vee-to ot o a5t e nld e e We review
ihe long | o recoveraie, I 3 the potentially the carrying value.

simat e cashfews rough oporaons ver h remaining use e o i cash f so o nenal pianning purposes tpdle o et
oo xpocans. out astronioy undacounted ot Towk G ot 0Xcocd e crming v we oot he Tt i o o 65et o ecar an gt chorge.§ he camyn v  rese oan e o valo of e 20 e botmete Tt vt ving

oo coth o oosomae pices for s ssei. o Ot elon toiqoss e rocord et ST 25 g or s tin lower o el <Ay v f Rl o vl s AP cost 1o Sl O om. e et mlodng g
as301s romain récovarae

Inludedin our long-ied assts ar corn onifabl il asssls Thase g 3sstsar amorized based on the approxmale paten n whih the économi b ars consumed r tight-in f h pate e o elably deleminale
11040 yoars 6 yea

facors, i partiular

of operations.

Rostructuring and Other Costs.
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1o tmo, have curten esinucturing s takig plac, and s lly tht e il angage n (e resrucurig acvis, danting and cacaling th cos o et hese poratons requres coran assumptns lo by mado, he most sifcant of which are

anicpaled e I, Icudg seversrcs coss, coniactul cigatons roperty, plant ROU assel o o fa valu. Wo bolewe ou timats afo reasonale, consldring ou kvl of o ndsties wo

operat d pariies. Amoson ange
SeeNote 4.  for adiionl informt

Business Combinations

From time to tme, we may enter ASC 805, - the identiable assets acquired, the labi d, and
values as of 3 Value, over i net of fair values < The acquisiion metod
of accounting requires the fair values of i the date of acquisiion, including the far values
liabilfes including those related to dabt, pensions and ofher postretirement plans, uncertain tax positons, and contingencies. b nclade v S campls obgamarts reging toms w24
discount rates, rates, facors,

of it known, would

o are required
ot ol sontion and rosls o opraios ¥ aubsecoat e osihs v o refacionsof e drying b with nd 56 values, we could record fuure impairment
Crrgen i adkion we he esimaes e scoromic e of o acashos 9506 hess oes are 1508 1y AL ceprocion ane amotzaten oxponse. i ot esmas o o eemoml s chang, Gepresaton o amrizaion $Xpons0s o 50
Fair

We estimate fair values in accordance with ASC 820, “Fair Valuo Moasurement.” We define fair value as the price that would be received rom the sale of an asset or paid 1o transfer a liabily i the principal or most advantageous marke for the asset or

Financial instruments not recognized at fai value on a recurring o nonrecurring basis include cash and cash equivalents, accounts receivables, certain other curTent assets, shortterm debt, accounts payable, certain other current iabiles and long-term

debt, With the exceplion of long-term deb, the carrying amounts of these fiancial Instruments approximate ther fai values due to ther short maturiies. The far values of our long-erm debl are estimated using quoted marke prices or are based on the discounted
Valusof fture cash ows, We giscose ih faif vlub oflon tem debi n “Nota 13. Debt*anel our pension and postelrement assats and abilies in ‘Note 5. Retirement Plans: We have, o fom ime (o (e may have, Tnancil incuments ocognzed atfa value
r 3 3 of assets
or labilies, th fai value of . iany, fows.
value on a nonrecurring basis. they are deemed to paired, the
fair
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‘assumed when they are deemed impaired, in & merger or an acquisiton or n a nonmonetary exchange, property, plant and equipment, ROU assets related to operating leases, goodwill and other
sale. e mpaed SeaNots & iven the
0 from the e can o aflected by a variely o inlmal and exima aclos, Cranges i thes acos may requfe us o e our esimates
and could result in for. 3 provisional amounts for the fai values of assels and labilies Thes

i isi
more detail I ‘Note 12. Fair Value-

Derivatives

xposed to interest ate risk, commodity price rsk and foreign currency exchange risk. To manage these risks, from fme to time and to varying degrees, we may enter inlo a varity of financial derivative transactions and certain physical commodity
wansactons tha ar otarined 1 bo dervaies. IGrost 7o swaps may bo entored o {0 manago he inlorst e sk assoiated wih a porion of ourcusanding deb, Iret i swaps ao fhr dosinatd o aocountng purposs as cashfow hodges of
foret

fixed rate debt, or

salos of nadaion.
15, lot ol sa ham asaccouniig hdgesundor ASC 815, Goneral,wo loct o nomal purchase, nama el sc0poaxcaption o physialcommodiy coiacs that

ar deloninod 1> b deTvaes. We may S0 i o onearcanracs (0 manage ou exposuIa 1 Tuckatons i oo be designated

s cash flow hedges or not 5o designated.

Outstanding financial derivative instruments expose us to credit loss n the event by the counterparties agresments. Our reated o these is represented by the far value of contracts
We

For financial derivative nstruments that are designated as a cash flow hedge for accounting purposes, the entie change in fair value of the financial derivative instrument is reported as a component of other comprehensive income and reclassified into
‘andin

on the lfe of

4 Soptambar 30 2021, the nofional amountof o urency exchangs corractdarvalve was 2702 o, Th f valu of s darative st was ot sgifcatas of Splemba 30, 2021 A Setaber 30 2020, tho roonal amourts of
interest rate jgn curtency exchange contract derivatives were $600.0 millon and $250.2 millon, respectively. The fair value of these derivative insiruments was not signiiant as of September 30, 2020. Ses “Nofe 13. Debr. for addiional information on the
o oy o,

i
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Health insurance
we Jority of our However, we see 1o imit our health insurance costs by entering into certain siop [oss insurance coverage. Due o mergers, acquisiions and other factors, we may have plans that do

o include stop loss insurance. We calculale our group health insurance reserve on an undiscounted basis based on estimated reserve rates. We ullize claims lag data providsd by our claims administalors to computs the required estimated reserve ral

calculate our average monihly claims paid using the aciual monthly payments during the traing 12-month period. At that tme, we also calculats our requied roserve using the reserve rates discussed above. Whie wo believe that our assumptons are appropriate,

Workers’ Compensation
it ek comoseasion polcin e oy o cur et compacssdon aes Sl ar st 1 v ERin b ki cux aspomie. W el ourworen” conganealn wsaves on a0 ocoured
e o o

We purchase large risk deductbl
basis based on estimated actuarially calculated development factors. While we believe that o ppropriate, significar al experient workers' compensation
Income Taxes
we which requires deferred tax assets and liabiltes for indr this method,
deferred tax assets and d the financial amount and th ix basis o assetsand abilis usingenactd tax les i ofec fr the Searm ahich o diercncos v expacied o ovese. T
in'income i dele

Tocord nt dofrrd o assls 1 1 xtont wo e tose assets wil morofkly ihan vl bo ealized, 1 making such dteinaion,we considr al avalle posite and negaive evdence, incung (e rovrsals o oxising wable tmporary
dmemrmss rceciod o axabe ncoms, ix pamning Salages . In the event wo wer to determin that we would be ablo o realize or not realize our doforred income tax assels in the
would

fom an unceriin e poslion may b scogzad when i oo Koy than o athe posion i b susained uson examiaton, kg escktonsof ary elaled apesls o
tax posion, based solely on s technical meris, s ‘more likely than not” o be sustained upon examination and (i) measuring the tax beneft as the largest
e tho “mor ey than o il recogiion heshald,noome ax osions must st a “mre kalythan

i provisions of ASC 740, ihat a tax benef
igaton srovassen, b sedon e fchicl m:rus e e Soneantosgmet i () elemimeg wneter

amount of benefi tat o not record ot
7ot rocsgniton hroshold at o afacive dat 1 ba recognized. Wo g beneits n income tax Statements of Operations. Resoluon of the uncertain tax positions could
cash flows
Ponsion and Other Postrotirement Bonefits
Jy, we recognize the funded status of our pension pi liabiltes in our

raingl
funded s i th difrence betueen ou orojected bneft obgaions and fa vale of o ass The detarmiatn of or it chpende o bonion 3 or posTEHement ebéTt 5 Gopendentan oo Seockan. o srin sssumptons ooed by
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xpected long-term rates of return on plan assels and rates of increase in compensalion levels. We defer actual results that difer from our assumplions, e, actuarial gains and losses, and amort; future periods. Therelore,
generally afloc our ecognize expenso and funding roquiromen in utur porods. Actuaria gains an Ioss0s ooour when actul oxpaince difrsfom the esimaes used o dalomine e ompononis af not porod pension costand when certain assumplons
used to determine the fair value of he plan assels. e, ssets,
remeasurement
of 10% of th fair value of plan
assts, i Known a5 1hg o The ot of Urocomzed g o 0% It xcoads i Conr o the plan partiip [ aimost allof
e plan partcipants are inactive. While approprate our assumptions may our @

‘Share-Based Compensation

recognize expense for share-based compensation plans based on the estimated fair value of the related awards in accordance with ASC 718, “Compensation — Stock Compensation’. Pursuant fo our incentive stock plans, we can grant options and

et lock. seck apreciaton 1t el slck s o empciees and i nonemploye drecrs e rats gereraly vest ove s prod of up o e yers deperdng on e o of e vard excet o nr-omplye decr grants, whch

typically vest over a perio one year. stock grants paromance of marke condions (at mustbe et i conunclon Wi & Serce requremant (ot 1n ahares 1 ves,ohers caniain oy  service

roquromen. Wo charge compansaion oponse undar the plan (o eamings over cach uards ndvital vosing percd. Frares aro esimted basd on hisocal expernce n fscal 2020, n connecton wih our WestRock Pardemic Acion Pan we soued
e “Note 20.

Assot Retirement Obligations

Wo account for asst rtroment bigatons i accordarce i ASC 410, “Asse Rotremort and Envionmental Obbgaons. A labity andan asset re rocorded oual a1 rasen vake of o stmatd costs associaled wit e rlfamont of o e
“The labi the liabilty, we
o dlrenc betnson v solomant oot and Il recyd Asee retfoment oogaions Wi Pdelaranats solemnt ios o ot rkededurl i et & may be made. Our asset ot pnay of
{andill dosuro and postcoauts cost at coian of our il AL Soplrber 30, 2021 and Seplember 30, 2020, we had recoraed 1aiiies of 768 miln and $72.3 milon. respecivel. The laifes aro pimary reocad s Otha iong e 1abiles on 1ho
Consolicated Balance Shets

Repair and Maintenance Costs

expense routin 0 metanance cous s we ncur e W dear cotan axpenes we a cuiog e o mltenance chties s recrize 1o xganses sy o e shotr of o exintedtailunl e ot okt
maiianance scoy o o s of e dolerd © 10 twenyfo operations in the period
peiod o 2001 7 esperely A

7
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Foreign Currency
and labltes of our U, dol in effect transation acjustments i equity. We transite the revenues
and oxpances of oot el operatons t & daby ersge o pevalng o soeh ot dn o ol ear e nco gas rasss tom roon unency eaacicos, aich 8 Vs et o o stamer of (e ccaabis o paties, 1 the
millon in fiscal 2021 and a gain respectively.

Environmental Remediation Costs

e e for ossss sl wihour orvrorenscomosatoncbigtons s okl v e e ity nd o ot of e e can e ressoraly esmaos W goraraly ecognize sl o st otses o
environmental of the remedial change. We recognize recoveries of our environmental remediation cosis from ofher partes as
Soe Note 17. i

New Accounting Standards — Adopted in fiscal 2021

InNovare 2010 o PASS e Accouning StancardsUpdst (ASU) 201616 -Clsorate Arargerents (Tonic 800, Clrtyrg e fercn etueen Tk 08 nd Topi 60 i provds rgted smearents o G 00 ‘Colaoratvs
amngements and ASC 606 a customer. We adopted the provisions of ASU 2018-18 on October
1,2

i xtober 2015, th FAS issod ASU 201617 Consoldalon: Targted for Vs " This foos under guidance.
el dociionmakng (s rerewert v pero ah only consors i Iross el rough oo Pl e common EoIlon 3 Pomersonte b v o i o o 2 coentyrecured undor AP, W sdpied
oraons o A5 207817 on O 5050

In August 2015, the FASB ssued ASU 201815 “Intangides and Other — Intemal-Use Softwaro (Sublopic 350-40): Customar's Accounting for Implementtion Gosts Incurad in  Cloud Computing Arangement That Is a Servics Conract.
amendmeris in s ASU aign the recurements or Catalin psmenaton oo et 1 oS aTanganent il & sahia convac Wi e oqUraTats ot ol Mpereralon oo hoaTed s doviy o S Kot sovare (ahd
pe:)

In August 2018, the FASB issued ASU 2016-14 “Compansalion — Retroment Benofis — Definod Banafit Plans — Gneral (Sublopic 715:20): Changos to the Disclosura Roquiroments for Dofiod Benofit Pans'. Th amendments in his ASU modiy the
relevant. We adopted 1,200,

In June 2016, the FASB issued ASU 2016-13 “Financial Instruments  Creci Losses: Measurement of Credit Losses on Financial Instruments (Topic 326)° (‘ASU 2016-13") which modifies the measurement of expected credit losses of certain financial
insruments and replaces e (ncurtd 1oss mode with a mode hal rflects expeciad roal 10es0. Subsequanty, tho FASB tsued corian addonal lacaonsand narrow amendmris (0 ASU 2016-1 nanded 10 make th sandards easlr (o undersiand and
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The adoption of ASU 2016-13 and its subsequent revisions resulted in us recognizing a cumulatve effect adjustment of §3.8 milion (net of tax) decrease to opening balance o retained earings related to our allowance for doubtiul accounts primariy for our trade
accounts receivable balance.

Docember 2015 tho FASB issd ASU 201512 ncome Taras (Topo 740): Smpfing he Accouning o Incomo Tars' Tis AU removes cran xcepions fom ecogizn ceferd ass o Invesimonts, prming ntapred alocton and

in
iculating income taxes in inerim periods. It also reduces complexity in certain areas, including recognizing deferred taxes for tax goodwilland allocating taxes o member
2020 (e 207 those fiscal years. this
In July 2021, the FASB issued ASU 2021-05 “Leases (Topic 842): Loases with Variable ‘. This ASU o clssity Ieases a5 operalng lease i ey have variabe lease payments ha co ot depend on an
indox orrate salos-ype. 42 a5 of July 19,
P prosp are effectve for annual et 15 2081 (el 2023t o) o it period wih hose o s Sy Sdopion  bermilod W i 1 ooy ot s NS oo e rospochs waration
October 1, 2021 this ASU

New Accounting Standards — Recently Issued

In March 2020, the FASB issued 04 Faciitation of
Rate (LIBOR) yoni 'e Secured Overnight
Finandng Rl In January 2021, o FASS lsued ASU 202101 which adds Topic 848, The peciv i osg Gecambes 31 2522 We arscaenly
evaluating ‘ASUs.
Note 2. Revenue Recognition
Disaggregatod Revenue

606 requires that we disaggregate revenue from coniracts wilh customers into categories that depict how the nature, amount, iming and uncertainly of revenue and cash flows are affected by economic factors. The tables below disaggregate
evenus o Guograpnal ket and rossc e (coqmrty Not slos s Sted o ogropLl makat s on 00 alng ocston I Hoc 020, we ComYled ot e st merzaton. hrelrs. w4t ot hav any Land an Bovolopmen s
fiscal 2021

Ve Ended September 30,2021

(inmions) Land and Dovolopmen Tour

B

North Americ s newr s 52183 s - s @s91) s 167329

South America 4576 825 - — 540.1

Eu 51 11012 - ©03) 11060

Asia Paciic 673 3007 — 09 3671
Total g 2337 § 61027 § = & @03 § 187461
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Yo Ended Soptomber 30,2020
(inmions) "and and Development Tou
Primary Geographical Markels.
North America s 100758 $ a2 s 9 S (s14) s 15,7815
South America 3031 701 = = 4632
1,006.4 ©03) 10140
Asia Paciic 424 2783 — 06) 3201
| g T2 630§ 5§ (23) § 75788
Yo Ended September 30,2010
(inmions) ‘Land and Development Tour
‘primary Geographical Markets
North America s 13z s 51688 S 24 s (1s55) 8 163492
South America 4372 732 - — 5104
Europe 16 10847 01 10662
Asia Paciic 632 3015 — 15 3632
Total g TiBe7 S 68060 § =a Gr1) 182850

Revenuo Contract Balances

Contract assets are rights to consideration i exchange for goods that we have ransferred to a customer when that right is condiional on something other than the passage of . Coniract assets are feduced when the control of the goods passes (0 the
‘goods or

customer.
respectively,
Contract Assats Contract Lisbltiss
(inmions) (ShortTem) (Short Torm)
Beginning balance - October 1, 2020 s 1858 s 120
Ending balance - September 30, 2021 1991 128
Increase. g 133 3 08

Performance Obligations and Significant Judgments.

expected
customers.

We primariy derive revenue from fixed consideration. Certain contracs may also include variable consideration, typicaly in the form of cash discounts and volume rebates. If a conlract with a customer Includes variable consideration, we estime the
customer based We concluded this method i the most make entied to from

Contracts or purchase orders wih customers could include a single type of product or multple types and grades of products. Regardless, the contract pice wih the customer is agreed to at the individual product level outined in the customer contracts or

7
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Noto 3. Acauisitions and Investments
We account for ASC 805, ;. fal y
o fscal 2020,
KapStone Acquisition
On Novamber 2, 2018, fon. Efecive as of “Effective Time’), . nc and WRKCo

Son was o lexdng Norh Amorcan producerand it of cortanton, comugatd products and spocaly papers, nccng inorand mocun contaorbou et papors a0 salrsiag k. KapSton a0 cunad Vit Packagi, 3
packgingscuions dovion ey Wi s n e U5, Canade and uisitr

Fusian 1 h KapStone Acusion ot he fectve 1, (o) nch s and ouandeg s of comon sk, oar vl S0.01 por share, of WRKGo was convertad ko o sareof common slock ar vl S0 par share, of e Compary
K of

¢ o $0.0001 por shar,of KapSione ( KepStone common stock) (abher (i) KapStone or any [l
any KapSiono siockholdr o prpar axrised appra ights wih espact o s Shares of Seckon 2824 Law) d ino the rght o receive (1)
535,00 per share i casi ), o ino holder of suchshare (2) 04981 ") an csh e actonal s, ubec
1o proration o ensure that the o et oapectof Mo morg o 25%of th hares o KebStono common ek sued anduitancing immediatly rir i th Efcivs Time (o “Maximum Stock Amount ).
5 Seplomber 5, o

T coraidreion e e KapSloe Acnllon use $4. blonclutng bt s, o ng s rarcio gt serad acuty e, 4 8wk, KapSione sxholdrs s 1w sgregat soprodtnly £33 5l n cash 4o 10

illon sharesof WesRock comenon slck i a vake f 701 illon the issued and flective Time. Pursuant [0 the Merger Agreemen, at the Effectve Time, the
Company assumed WK e shares un " grants of such award ang, i he case oftho WRIKGo equly-
Cova s aray o ramaint Saros ol o beancs oo v applcasl . noachcasosbfec 1 h awards In ‘Agreement. [satad i oustandiog

the awards. Sea “Note 20. Share-Base
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The following table summarizes the fair values of the assets acquied and liabiities assumed in the KapStone Acquisiton by mafor class of assels and libiltes as of the acquisition date, as well as adjusiments made during fiscal 2019 and fiscal 2020
(reforred to as “measurement period adjustments") in millons):

‘Amounis Recogpized as of e Amounts Recogrized as of Acquisiion
‘Acquistion Date Meas
(Cash and cash equivalents 5 56 = 5
Current assas, excluding cash and cash equivalents. 8789 (w02) 8487
Property, plant and equipmen, net 19103 115 18218
Goodil 17550 05 17555
Inangible assets 13364 03 13664
Other long-term assels. 279 ©1) 278
Totalassels acquired 59168 120 o288
Current portion of debt 333 - 33
Current iabilties 3375 78 454
Lon febt due after one year 13334 - 13334
Accrued pension and other long-term bengfits o8 28 125
Deferred income taxes 609.7 (14 6083
iher long-term iabiltes. 1184 27 1211
Tota labilties assumed 24121 720 24541
Net assets acauired B 34147 § i 34727
o
@ e corain assets and labilt among other tings, The net
impact o
“The fair value assigned to goodwil s primariy atrbutable to buyer-specific synergies expected 1o arise after the KapStone Acquisiion (e.g., enhanced geographic reach of the combined organization, increased vertical ntegration and other synergistc:
force of KapStone, as well i
9 millons, except lves):
Amounts Recognized
Weighted Avg s of he
U Acquistion Date
Gustomer relationships 7§ 3030
Trademarks and tradenames 169 542
Favorable coniracts 60 02
Total s S 3664

None of the intangible assets have signiicant esidual value. The intangible assels are expected {0 be amortized over estimated useful ives ranging from ane to 20 years based on the approximale pattern i which the economic benafis are consumed or
straightine i he pattern was not eliably deferminable.

Grupo Gond Investment

On April 1, 2016, the stock of
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for toget billon. On October 20, 2017, we Increased our ownership nterest in Grupo Gond in Mexico (1he “Jor
10323% which Aprii 2017 0%,

Joint Venture, we entered cortain the Joint Venture (the “Partners’) agrod
the Joint Venture held by each party. Pursuant 1o the option agreement, the Partners had the right on April 1, 2020 0 sell s up (0 24% of the equty interest i the Joint Venture at fair market value. The Partners did not exercise this right. Pursuant o the option
agreement, between October 1, 2020 and April 1, 2021, we had the rght to exercise a right fo purchase an additonal 18.7% equity intorestin the Joint Venture from the Partners al a predelermined purchase price. We did not exercise this right. I additon, our joint

call our 32.3 price betwoen 1, 2021 and Aprl 1, 2022. Al any timo afler Aprl e may elect o sel, and upon such elocton our oint venture partners will be Gbiigated (0 buy. all o our equily
interest at a prce as determined under the provisions of the agreemen. Fiscal 2021 refiects a charge of $22.5 millon associated with not exercising the option to purchase fhe addtonal equit inferest in Grupo Goni that was fecorded in Other income, net in
Second quarter offiscal 2021

Note 4. Restructuring and Other Costs.
‘Summary of Restructuring and Other Initatives

We recorded pro-tax restructuring and other costs of $31.5 millon, $112.7 millon and $173.7 milion for fiscal 2021, 2020 and 2019, respectively. Of these costs, $12.6 millon, $29.8 milion and $56.5 millon were non-cash for fiscal 2021, 2020 and 2019,
respectively. fon, intogration or divestiure vary. We present our restructuring and oher costs in more detail below.

“The following table summarizes our Restructuring and other costs for fiscal 2021, 2020 and 2018 (in millons):

2021 2020 2019

Restructuring 5 %5 § @7 0§ 110
Other 30 190 627
Restructuring and Other Cosis. g 315§ 27§ 737

Restructuring

g char primary P ., partal or A consistof shutting ot
reduction in workforce actons, plant closure aclivites, impairment costs and certain lease terminations n each fisca year. In fscal 2021, our restructuring charges also included an impairment of assels and a gain on lease fermination associated with our Richmond.
VA regional offce (in Corporae).In fiscal 2020, our restructuring charges also inciuded those associatod wih feducing the capacity of our Consumer il system with the announced shutdown of an SBS machine at our Evadalo, TX mill and employeo costs duo o

and acquistion-related workiorce reductions and voluntary refiremen programs in iscal 2019 and 2020. In fiscal 2019, charges aiso included those associated with reducing the linerboard capacity of our Corrugaed il system related (0 the announced
shutdown of a machine at our North Charleston, SC mil. In additon, i fiscal 2019, Corugated paper Florence, SC

. f necessary. related property. and record charge: and other We reduce.
the carrying value ot cost 1o sel. i
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dentified: however, no gain is recognized In excess of the cumulative loss previously recorded unless the actual selling price exceds the original carying value. For plant closures, we also generally expect o record costs for equipment relocaton, facilty carrying
i torm.

vary.

o

generally boen

Although specifi
o

sales and operaons into arge well-equipped plants that operate at high ullizalion rates and take advantage of avalable capacy created by operational excalonce
Therefore, ly ool

ur other planis.

business. In our former

While estructuring costs are not charged to our segments and, therefore, do not reduce 1o which “The following table presents a summary of restructuring charges relaed to active festructuring
: iniatives,
Total
2021 2020 2019 Cumutative Expoced

Cornugated Packaging
Net property, plant and squipment costs s 28 22 321 970 s o710
‘Severance and other employee costs. 48 87 169 645 649
Equipment and inventory relocation costs 08 22 48 o5 103
Faciity carrying costs 17 26 39 26 27

iher costs 08 (19) 12 45 45

Restructuring total g 03 138 Ex) W81 S 207
Net property, plant and equipment costs s 07 25 05 39§ 359
Severance and other employee cosis. o8 108 60 a2 72
Equipment and inventory relocation costs 06 14 10 42 42
Faciity carrying costs o0s — 02 15 15
Other c 19 105 43 207 207

Restructuring total 5 T35 552 120 096§ 1036
Land and Development
Net property, plant and equipment costs s - - — 18 s
‘Severance and other empioyee costs. — = 01 138 138
Other costs - 20 — 50 50

Restructuring total B = 20 o1 206 § 208
Net property, plant and equipment costs s 88 s 88
‘Severance and other employee costs. 09 211 75 602 602
Other costs (50) 16 25 36 36

Restructuring total B a7 27 00 726§ 726
Total
Net property, plant and equipment costs s 121 257 26 s s 1435
‘Severance and other employee cosis. 153 496 605 1857 186.1
Equipment and invertory relocation costs 14 36 58 137 145
Faciity carrying costs 22 26 41 22 253
Other costs (25) 122 80 338 341

Restructuring total g 285 537 1110 G009 § 4035
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“Net propert ¢ a5 used n I heldfor sal .
fany.

Other Costs

urthrcots con o st iagrato s dhstr ot We i coswhrwe s or e busressen Asqulion coss incod col el i onsactons, et corsurtad o L, sch 8 e g,
valuaton and other professional or consultn We s pro- an that rflect w erformed {0 faciltate merger and acquisition integration, such as work
asacres wi icimaton aysoms and Ot rlocs nloding sponing 1 auoposre. acaJlons. andpimnty one ofpeessonal setoces and oo, vasuute S5 conSe pemaly o St rolessonl foes. W conacr scqutn. Mesan and

the segr involved in the transaction

9 i (in millons):
2001 2020 2018
Acauisiton coss. 5 05§ 2§ %2
Inegration costs 17 187 33
Divestiure costs 08 01 02
her total g 30§ 0§ 627
The folloving which s ” ;
2001 2020 2018
Accrualat begining offiscal year 5 2 23§ 36
Addtora el 174 513 500
ayme 72) (56.6) (659)
Repoiment o @1) ©2) (2)
Fovn arieney e changes and othr (19) (6) 2
Accrual at end of fiscal year B 34§ 172§
costs (in millons):
2021 2020 2019
‘Addional accruals and adjusiments o accruals
(see table above) s 153 s 518 568
Acauisiton costs 05 02 282
Integration costs 17 187 3
Divestiure costs 08 01 02
property, plant and equipment. 121 27 326
Severance and other employee costs. 03 16 68
Equipment and inventory relocation costs 14 36 58
Faclit carrying costs 22 26 a1
iher costs (1) 28) 151 49
Total restructuring and other costs, net B 315§ 27§ 737

o
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Note 5. Rotirement Plans

e have defined beneft pension plans and other postretiement benefit pians for certain U.S. and non-U.S. employees. We use a Seplember 30 measurement date for our plans. Certain plans were frozen for salared and non-union hourly employees at

various tmes in the past, and nearly all of our remaining salaried and non-union hourly amployees acer
o arious CBAs. We i

December 31, 2020,

uing benefis ceased accruing benefis as of n addiion, we partc
ol retiement plans and other non-qualiied defined benefit pension plans that provide unfunded supplemental
plan. The otn

ipae in soveral MEPPs that provide refiremen benefis o certain union
elirement benefis to certain of our current and former execuives. The

employees in v
supplemental exacutive retrement pians provide for incremental pension

“The benelis under our defined beneli pension plans are based on elther compensation or a combinatio of years of service and negotiated beneft levels,
Our defined iour roview each

We allocate our

several investment managy

across a 2 year it

a
. L

Invesiment retuns vary. We believe that, by investing in a varety of asset classes and uiiizing muliple investment management firms, we can creat

te a portilio that yields adequate returms with reduced volatilty. Our qualfied U.S. plans employ a liabilty

matching stategy augmented wilh Treasury futurss to materially hedge agains! interest rate risk. Afler we consulted with our actuary and investment advisors, we adopled the target alocalions In the table that Gllows for our pension plans [0 produce the desited
ideines, not Imita b

Pension Plans
2021 2020
NonUS. NonUS.
US. Plans Plans US. Plans Plans
Equity investments 9% 71% 9% 20%
Fixed income invesimi 73% 7% 75% 2%
‘Shortterm nvestments. 1% 1% 1% 2%
Other investments 7% a% 5% 6%
Total T00% 0% T00% 00%
as folows:
Pension Plans
201 2020
NonUs. NonUS.
US. Plans Plans U Plans Plans

Equity investments 21% 2% 2% 2%
Fixed income Investments n% 2% 72% 2%
Shortterm investments. 3% 2% 3% 2%
ier investments. 5% 5% 3% 5%
Total 00% T00% 00% T00%
i our

We manage our retirement plans in accordance with the provisions of the Employeo Retirement Income Security Act of 1974, as amended, and the
investment policy objectives include maximizing long-term eturs
&

ble legisiation In
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acoeptable isk levels, as applicable, and

In aditon, our other

ed 3 We expect o contibute

USS.and non-u H ptions or legisiation may change, Therefore, the amount we.

. were:
Pension Plans
2021 2020
NonUS. NonUS.
US. Plans Plans US. Plans Plans
Discount rate. 295% 263% 307% Z76%
Iterest crediting rate 3.48% NA 347% NA
Rate of compensation increase. 250% 265% 250% 268%
At September 30, 2021, pension p based o the yield on +US. ased on a
by our actuary. 30,2021 the U Value and
“make whole' feature). future years.
retum on pi In fiscal 20 rotum used 5%

forour US. our non-U.S. plans. our

In December 2019, the USW ratifed a new master agreement that apples to substantially all o our U S. facilties represented by the U
certain other beneit programs, substance abuse testing, and safety. Indvicual faciities will continue to have local agreer
usw

8

sw. four-year ber of specific
ments for subjects not covered by the master agreement and those agreements will continue {o have staggered terms. The master agreement
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Pension Pans

2021 2020
NonUS. NonUS.
US. Plans Plans US. Plans Plans

‘Change in rojected benefil oblgation:
Benefit obiigation at beginning of fiscal year s 52645 s 147115 8 50489 § 14431
Service cost 25 86 442 84
Iterest cost 1546 27 1650 56
Amendments 50 06 252 ©02)
Actuarial oss (gain) 207 (©.1) 2143 a9
Plan partcipant contributions — 19 - 20

nefits paid (2482) 78.0) (2331) (720)
Curtaiments = — - 32
Settiaments. = a4 = ©0)
Foreign currency rate changes — 687 — 205
Benofi obiigation at end offiscal yoar B 521§ 1485 § 52645 § Taris
Change in plan assets:
Fair value of plan assels at beginning of fiscal year s 53697 s 14180 50053 § 14009

tual gain on plan assets 919 387 826 654

Employer contibutions. 136 96 149 76
Plan participant contributions - 19 = 20
Benefis paid (2482) (780) (233.1) (720)

ottloments = (1.4) — (©0)
Foreign currency rate changes — 669 — 231
Fair value of plan assels at end of fiscal year B 56270 § 157§ 5367 § 14180
Funded status. B 879§ 72§ 1052 8 53
‘Amounts recognized i the Consolidated Balance
Propaid pension assat s 8 s w075 8 2008 s 781
Other current abilties (135) (10) (107) a1
Pension liabites, net of current portio (165.4) (893 747) (1305
‘Over (under) funded status at end of fiscal year g ETER 72§ 1052 § 55

the change in forthe U.S. P toalesser. the Non-US. Plans.
Certain U.S. plans have bensft obiigations n excess of plan assets. These pians, 3 $219.3 miion, $219.3 millon, and
00 of i 15404 2021, Our plans were in @ 2021,

andnonU S 866271

2021 and 2020, respecively.
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Pension Pans

7021 2070
NorUS NorUS
US. Plans Plans U Plans Plans

Net actuariel oss B 8§ 52§ 786
Prir sarvice cost 24 25 455 24
Total accumulated other comprehensive loss B 155§ 285§ 788§ 7510

30 (n millons):
Pension Plans
700 2020 %70

Netactuarial (gan)loss arising during period B @E0) S @2) § 3120
Amortzation and settement recogriton of netactuarial loss (©45) @82) @53)
Prio sanice cost arising during perod 56 250 35
Amortzaton of prir service cost 84) ) 52
Netother comprehensive (income) loss recognized B @i53)  § 612)  § 250

is comprised o the following for fscal
Pension Plans
202 2020 PO

ervio cost B FERE 26§ 28

Interest cost w73 198, 2525
Expoced retur on plan assels (e8.1) (@623) (3402)

Amortzaton o netactuaral oss 342 458 25

izaion of rior service cost 84 75 52

Gurtaiment oss — 04 10
Setlementoss (gain) 04 14 02)
‘Gompany defined beneft plan ncome @67) ©0) @3)

Muttomployer and other plans 16 20 14
Net pension income B 1) § o) § G29)

“The Muliemployer and other plans ine in

rded. See “Note 5.

¢ for addiional information.

Operations lne tem

*is equal

+ and our

¢ outlned in his note.
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endec:
Pension Plans
2071 2020 2019
Us NonUs. Us NonUs. Us. NonUS.
Plans Plans’ Plans. Plans Plans Plans
Discount rae. 301% 2i6% 3a5% 2a2% TE0% 3a2%
Iterest crediting rate 347% NA 422% NA 4.15% NA
Rate of compensation increase 250% 268% 300% 265% 300% 267%
xpeced long-ler rate o returm on
8.00% 373% 625% a26% 650% 489%
For our USS. pension and xper Based on our experience and
in consulation with our actuaries, for fiscal 2021, 2020 and 2018 we utlized the base Pri-2012 ang for fiscal 2021 ranging from 6% to 13% forfiscal 2020 ranging from 5% o 12% and for fiscal
2019 6% to 12%

For our Canadian pension and postrlirement plans, we uliized the 2014 Private Sector Canadian Pensioners Mortalty Table adjusted to reflect industry and our mortaiy experience for fiscal 2021, 2020 and 2019, As of Seplember 30, 2021, these

our, which approprate,
Pension Plans
- U pians Non-US_Plans

Fiscal 2022 5 774§ 761
Fiscal 2023 s 781 8 785
Fiscal 2024 H 87 3 760
Fiscal 2025 s 212 8 763
Fiscal 2026 H 2808 3 757
Fiscal Years 2027 - 2031 H 14350 8 784
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“The following q atfa 2021 (i millons):
Quoted Prices
n Active. Signifcant
Markets for Other
\dentical
Total Assets (Level 1) Inputs (Level2)
Equiy securilos:
eaquities (1) s 751 s 2751 -
Non-USS. equites (1) ) 04 =
Fixed income securiies:
S. government securites 2) 2024 — 2024
WU, ment securiies () 1132 — 1132
USS. corporate bonds () 29878 1376 28502
Non-UsS. corporate bonds (3 511 - 511
ther fix e 4 355 = 4355
‘Shortterm investments (5 1955 1955 -
Benefit plan assats measured inthe fair value hisrarchy. s 78200 § 6176 42024
Assels measured at NAV (6 22627
Total benefi plan assets
The folloving date p
Quoted Prices
n Active. Significant
Markets for Other
\dentical pservable
Total Assets (Level 1) Inputs (Level2)
Equity securiles:
S equites (1) s 2530 s 2530 -
Non-USS. equites (1) 40 40 =i
Fixed income securilis:
U.S. government secu 3817 — 3817
Non-UsS. government securiies (3 1031 — 1031
U.S. corporate bonds () 28753 1249 27504
Non-U.S. corporate bonds (3 540 - 540
Other fixed income () 3880 = 3880
‘Shortterm investments (5 1687 1687 —
Benefi plan assals measured in the fair value hierarchy. s age4s  § 5506 ERIET]
Assls measured a 21232
Total benefi plan asses g 67877
) 4 . Level 1 investments in

@
)

e nimberof shares onned.

“The level 1 non-u,

valued using uoted market prices. The level 1 U.S. corporate bonds category i primary comprised of U.S. dolar denominated invesiment gade securi

pices.
other applcablrefrence cata.

£

s and valuod using quoted markel
ported rades,issuer sproads, andlor



WESTROCK COMPANY
NOTES TO CONSOL

) Oer e ncomo s comprisd of il and asse ack s, Invesimets a1 vled Uiz a ke pproach hat nldes vaous 1alaon echues and sources, such a rokerGules nacive and no-acive markls,banchmar il nd socures,
eportd tades, ssuer spreads andior cther applicabe eference o:
) valued at $1.00unit,
© (A w
The following table summarizes assels measured at fair valu based on NAV per share as a praclical expadient as of September 30, 2021 and 2020 (in mllons):
Redemption Redemption Unfunded
Fair valve Frequent Notice Period Commitments
Septombern 2021
Hedge funds (i s 389 Monthly Up 1030 days. s —
Commingled mm. | )
nd equity related
Tmecimonts 14982 Monthly Up 1060 days. mz
Fixed income and fixed income related
nstrumens () 7256 Monthly Upto 10 days. —
22627 717
‘September 302020
Hedge funds (1) s w2 Monthly Upto30 days. s —
Commingled funds, privte equiy, prvate real
s and equity related
4169 Monthly Up 1060 days. 2280
Fixed income and fixed income related
nstruments () 667.1 Monthly Upto 10 days. =

21232

broker quotes and other valuaton techniaues.

We maintain holdings n certain prv for which a l
low and market based comperable anaees,
sed for the

iquid ot exist. The private
e 5908 1y e, for vske.f e prita sty ivesimans, Urtrvale inputs used fo e discaunted cash low wechmque cuce profced vuxm cssh flows and the discount rate used to calcu
include earnings befor s, Goprecaion and

sent
value,

Garings racs, Ity Gt oporaing fesus, 28

Privas el asa nvesiment arocommigle nvestmats, Valuatonlechniues, s o ciscourted csh o and make based comparaleanayse, areusad 1 deaming a valueof 1 pria squly imvsimarts, Uncksarabl puts used for e
discounted cash flow technique include projected fufure cash flows and the discount rate used to calculate present value. Unobservable inpuls used for the markel-based comparison technique include a combination of third-party appraisals, replacement cost, ar
g

89




NOTES TO CONSOL

WESTROCK COMPANY

A

Equityrelated
have been valued using NAV as a practical expedient.

Postretirement Plans.

Discount rate

Change in projected benefit obiigation.
Benefit obigation at beginning of fiscal year

s paid
Foreign currency rate ch
Benefi obiigation at end of fiscal year

Change in plan asses:
Fai value of lan asseis at beginning of fiscal year
Employer contrbutions.

Benefis paid

Fai value of plan assets at end o fiscal year
Underfunded Status.

Other current abiltes
rfirement beneft abiiies, net of current porion
Underfunded status at end of fiscal year

d funded status for the

the plans
2021 2020
S piars S Pians S Pirs
z 5% %
millons):
Postelrement Plans
2021 %%
S Plans NowUS.Plans S Plans S Pars
£ @5 EX 57
05 05 05 07
28 a1 32 37
= — 01 20
©1) ©n @1
“@5) @8) ©3)
= 30 =
B %4 EXR ©s 8
s — s — s - s ~
5 25 53 29
435) @8 63 29
B = — 5 — § —
B T X &5 § 25
s ©2) s @8 s ©0) s en
82) 555 @s6) 505
B B4 § 683) § ©36) S ©25)
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A

Postretirement Plans

2071 2070
US Piars NovU'S Plans S Plars
Net actuarial (gai) loss B wen  § s s § 30
Prir serice (cred) cost a2 1 57 12
Total accumulated other comprehensiv (income) oss B 183) § 55§ 163) § a2
ol 30(n
Postrelirement Plans
202 202 I
Netactuaril (gain) oss arising during period B W2 § ®H § ]
ortzation and setiement recogniion ofnet actarial
gain (o 05 ©1) 20
Pror senics cost aising duing period - 18 04
Amortzaton o curtaiment recogailon ofprior servioe credi 24 27 28
Netcther comprehensive (income) loss recognized B Giz) § G9) § 201
folowing for fiscal
Postretirement Plans
2027 2020 I
Senvice cost 7z 3 2]
Interest cost 59 69 77
Amortzation o net actuara (gain) loss ©6) 01 @0
Amortzation o pror sevico crodit 24) 21 28)
Netposirelrement cost B a1 § 56§ a1
APBO") are as 2021
US Plans
Hoalthcare cost rend rat assumed for next year s34%
nd rato) 400%
Year the rate reaches the umae trend ate 2047
NonS Plans
Hoalthcare cost rend rat assumed fo next year 600%
Rate
rend rate) 600%
Yoar he ate raaches the uimate trond ate 2021
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ended:
Postretiement Plans
2021 2020 2018

US NonUs. Us NonUS. US NonUS.

Plans Plans. Plans. Plans Plans
Discount rate. 300% T8% 330% Sea% 750% T61%
Rate of compensation increase. NA NA NA NA NA NA

our, which . as appropriate,

Postretiement Plans

- US Pians Norn-US Plars

Fiscal 2022 5 82§ 28
Fiscal 2023 s 72 s 29
Fiscal 2024 H 68 s 29
Fiscal 2025 s 65 § 30
Fiscal 2026 H 62 s 30
Fiscal Years 2027 - 2031 H 72§ 161

Multiemployer Plans

Wo pricatensoira HEPPs trt rovi rfrmrt bonefitocralnuron omplyeesinaccordan with various C3As. Th fk o partipatig it WEPPs ar it fom e riks ofpariciatg nsngleemploerpern pars Thse s
1 contributed to a MEPP sed to al partcipating employers, i) il a MEPP, e P sioctve o mployer
may 6 borme by the ramaining paricpalng empyers, and (i) we windran om & MEPP. w my 50 fodod 6 gay ha pa o amunt 50566 o 6t alocabl share f the e vested bonetts of 1 pan. rfetod 0.2 & iharawa ooty a4 weh o4 &
share of the MEPP's accumulated funcing deficency.

Our contrbutions t0 a particular MEPP are establisned by the applicable CBAS; however, our required contibutions may increase based on the funded status of a MEPP and legal requirements, such as those set forth n the Pension Act, which requires
aRP 1o impr

It ol cour of busnoss v evaitourpetl exposur o MEPPs, ncung it osoc o potntey wcraval aute, I fecal 201, we subritd el ckfcaton b i o PIOVPE s Conrl State,an ecrde asiatod
withdrawal liabilies for each. The PIUMPF estimated withdrat botha otential mpact of &

s witravalof othr amplyers rom PIUNPE, i was ot conaered probabl o ronsonably osimae and was Goumio: & crodk adlulod ik e e, Subseqonty, w coninued 0 rong v estmal o 00 wiharawa abily he impoctof
inct MEPPS. our both indvidualy and . is not materia for

e omaiing i o we ot

In September 2019, we received a demand from PIUMPF asserting that nately $0.7 milion p years) vith respect to
In October 2019, we recelved PIUMPF related 5 o bs padovr 2076, wun

respect 2 for g deficiency. W roceived an updatod demand o515 mion n Apr 2050 In Foany 220,
received a demand leter from PIUMPF y 2 We dispute the PIUMPF

@
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demands. We began 7 millon pe fiscal 2020, excluding th
In July 2021, PIUMPF fled sut against us in the U.S. Distict Court for the Northern District of Georgia claiming the right o recover our pro rata share of the pension fund's accumulated funding deficiency. We believe we are adequately reserved for ths
mater
P 2021 P . 2020, 1
th respact o certain other MEPPS, i the event we withcraw from one or more of the MEPPS in the fuure,itis y our.

o il oo

‘Approximately 56% of our employees are covered by CBAS in the U.S. and Canada, and another
Defined Contribution Plans.

v 4019 and fhr dofod coniouionplans rtcoor caan of o U, Canadan an v nnU . salareduron and nonrion ey mpoyce,generaly st o an il aiing pr Th 401(<) and ofhr ofnod contiotion plans
or o they ontribut

permit paricanis {5 maks contibuons by salary reducion pursuant to Secion 401() of e Iieml Revene ine axing authorty n the jurisdicion in which hey operate. Due prmari to aoquisiions, CBAs and otrer non-US. defined o
programs,ws haveplans i variod s, AL Soplambr 30, 2021, oy corrbutons may b up (o 7.5% or U salaried and : consising o a match o o1 28% Ceran ther smpmym
mon 5 w02 30% 401(K) plan or |
3 2015, we rocorsed expanse o $164.7 ilon, $150.1 milon and $150.0 milon, respocivel. ot o empoyer convbutons o the 41(K) pians and otrr defined conriouion pans,inclucing ne aulomatic cmployer o, I comecion wih ho
WestRook Pandemc Acion Plan, wo began fndng 1, 30,2021 (final period
‘Supplemental Retirement Plans
We intend the
Supplemental Plans are our ally with our and unsubordinated Partcipants’ accounts are credited wih invesiment gains and losses under the Supplemental Plans in accordance with the
pariipant’s invesiment aacion or sactons (o defau decion o olacions) as in fac fom 1 o mo. At Soptamber 30, 2021, tho Supplemanial Pans had assts toaing $191.0 milon (na ara recorded ai market vaue, and labiies of $171.0 millon. The
401(6)plans. The. ot significant,

FS
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Note 6. Income Taxes
Year Ended September 30,
2021 2020 2015

United States B 824§ w07 § 5916
Foreign 2635 819) 2531
Income (loss) before income taxes g 10859 § 226) § 11447
Impacts of the Tax Act

On December 22, 2017, the U.S. enacted comprehensive tax legislation, commonly referred to as the Tax Act. The Tax Act contained significant changes to corporale taxation, including (i) the reduction of the corporale income tax rale to 21%, () the

% transition of U
the doductbilyofnires opense,and(v)expanded Imiatonsan xecio compensato. i conunlon wih gudancese ot under SA3 11 pataining o e Tax Ac w recorie provisonalamouris bot o e impac of remeosuremeri oncur US. et
During o s quarer o scal 2010, Tax Act and

i o ollowing oS o i ool s ()8 0. ot x50 1o o 3 an il million tax expense, as a resul of th refinement [0 the
tanion o proisona ey, Wohavereisie the vansion a iy for fancil sement puposes 0 ¢ reserve o lm uncertan e postion e o uncertan n e ka1 coran orign Sarngs and roh s, Durg e o qir o ol
2020, we reduced 1986

Bedining i sl 2019, we weresuject 1 severlprvisonsof he Tax Ac, ncuding computatons undr Gobal nangle Low Taxed Icome (GILTY) Foren Derived Irangile ncome (FDI') Base roskon and An-Abuse Tox (BEAT).and IRC
Section 163() i iscal 2020. For the BEAT computation,
o tho Tax ACk G0 ot pact 5« expense fot e iscl yoar.

of the enacted Tax Act, GILTI reign In January 2018,
ot e ucmummg fo dofed ares et GILT| s r eatng any s on v o Tre GILT provions 6 e e e o esthock o e 3016
Incurre
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Year Ended September 30,
2020

g7} FIiE]
Curent income taes:
Fodera s 2 316 1347
State 272 25 349
Foreign 784 665 605
Total curent expense 7166 219 791
Deerted ncome taxes:
Fodoral (90) w24 w1
ate (102) 62 51
Foreign 158 7o) 125)
Totaldeferred (benef) expense EX) its 577
Total ncome tax expens. B 7134 Teis 7168
During fiscal 2021, 2020 and 2019, cash paidfor ncome taxes, net o efunds, were $271.9 millon, $147.2 millon and $226.1 milfon, respectively.
ate
Year Ende September 30,
F] ) 718
Stattor federal tax rate 7% 7% 7%
Foreign rae dfferental 09 1) 13
Adusiment and resoluton offederal, stat and freign tax
uncertante 01 27 12
Stal taxe, ne of feceral benefit 20 03) 29
Excess tax benefit related o stock compensation 02 ©5) ©3)
Research and development and oher tax creit,net of
roserves 08) 57 ©7)
Income atiutable to noncontroling nterest 01 01 ©1)
Change in valuation allowance 28 @) 02
Nondeductble ransaction costs = = 0
Goodill impaiment - ©12) —
Noniaxable ncreased cash surrender vae a1 13 ©8)
Withoding taxes 02 o7 05
Foil 2) 13 ©85)
Deferred ate change (10) 8 ©4)
Brazilian net worth deduction ©.7) 17 ©9)
(0.4) 34) 05)
Effctive tax rate 24% () 2a3%

o

and 2015,
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the following (in miions):
September 30,
2051 2020
Dsfredncoms o st
Accruals and allowan s 67 s 53
Enployes rlted acrelsand ahowances 1190 1213
Pension — 805
State net operating loss carryforwards, net offederal benefil 575 670
Stato credit canyforwards, netof federal benefit 849 704
Federal and foreign net operating loss camyforwards 1836 1883
Restricted stock and opt 302 337
Lease iabilties 1774 1791
Other 421 528
Total 7111 7874
Dot o s it
equipm 18052 18855
Dot rangeles s gooow 7966 Bats
Inventory reserves 35 2162
Deferred gain 2128 22
Bass diference n joint ventures. 29 338
sion 363
Right-of-use assets 1649 1638
Total 33522 34130
Valuation allowances. 2775 2575
Net deferred income tax abiity B 29186 § 28631
‘September 30
2021 2020
Long-torm deferred tax asse (1) § %8 § 38
Long-term deferred tax fbilty 29144 29169
Net deferred income tax abilty g 29186 § 28831
o
o 2021 o . 2020, 7 respectively. ang 2038
AL Setanbee 30 2021 and Soptriac 2. 202 we o 1o staa s ol ot cpmtg e, of srembaaly 1,190 e and 1481 o, ropacivly Thess o oo gurasy axks btwamface 2122 2040 The e fced
2021 and 2020, respectivel 5204 miion and $12.7 30, 2021 and 2020, respeciiely.

At Seplembor 30, 2021 and September 30, 2020, gross ot operating losses for oreign reporting purposes of approximally $779.1 millon and $765.1 millon, respacively, were available for carryforward. A majority of thoso loss carryforwards gonerally
beween fiscal 2022 and 2040, whie a portion have an indefinie canyforward. The tax effected values of these net operating losses are $193.0 milion and 187.7 miion at September 30, 2021 and 2020, respectively, exclusive of valuation allowances of

S177.6 milon and $165. il at eptember 3, 3021 and 2020, rspecivel.
%
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At Septomber 30, 2021 and 2020, we had stale tax credit carryforwards of $84.9 m
Indefinely. Valuation allowances of S76.
taxable income in the appropriate taxing jurisdicton.

9 millon and $79.4 millon, respectively. These state tax credit carrylorwards generally expire within 5 1o 10 years: however, certain stale credis can be carried forward
3 millon and $71.9 million at Septombor 30, 2021 and 2020, respoctvely, have boen provided on theso assets. These valuaion allowances have beon recorded due fo uncertainty regarding our abilty to generate suficent

o fiscal 2021, millons)
2021 2020 2019
Balance at beginning of fiscal year § %75 § 280§ 254
Increases 22 62 254
Alowances relted to acquisiton accounting (1) E) — 08
Reductions 22) 67) 375}
Balance at end offscal year g 275 § 5§ 2180
@) Amounts in fiscal 2018 elte o the KapSton Acquision.
Consistent with prior years, we consider a porton of our earings from cartain foelgn subsid b @ we provide for raingly. However, we consider  all other outside from al
otner cording
As of September 30, 2021, we estimate our outside basis differenca In forlgn subsidiares that are considerod 4 bilion. of the outside basis difference are comprised of acquisiton accounting
adjustments, undistributed earmings, and equity components. n the event of a istioution i dispositons of income taxes, subjact
taxes or income taxes urisdictions. As of Sept . 2021 of the amount of any. Transition
basis diflerences is nol practcable.
2021 2020 2019

Balanco at beginning of fiscal year 5 67§ 23§ 271
‘Additons related to purchase accounting (1) - - 10
‘Additions for tax posiions e @ 27 50 1038
Additons for tax posiions taken in prior fiscal years 108 17 18
Reductions for tax positions taken in pror fiscal years 2) — (167) ©5)
Reductions due 1o settement 2) — — (@0)
‘Additions (reductons) for currency translation adjustments 15 ©8) wn

ductions as a resultof a lapse of the appicable statute of

limitations. 222, 88) 32
Balance at end offiscal year g %55 § 267  § 243

@ Amounts in fiscal 2019 elte 0 the KapStone Acquisiion.
@

®
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s of September 30, 2021 and 2020, the total 52057 mition, espcivoly, xclusiv of irstandpenlis, Ofhese blaces, 5 of Soptomber 30, 2021 2020, e wers
changing which

could
Tesalon. See

7m o ana 31595 mlon respeciiely. would
ofthe

| cash flows.

cause the effective tax ate to solul
ot 17, Comiments and Contngancios - 8rc Tox Laby

‘Seplember 30, 2021 and 2020, we had lablties of $75.7 milion and $72.4 milion, respociively, related to estimated our oper , 2021, 2020 and
2010 inc oxporssof $44 milon 5. il and 5.7 llon ro3pociey. nlof et s 0t 1 esiated o respect o the. cog beneits. As of Sept 2021, itls
5 milion n the next issuss.
We fie federal, inthe US. ign jurisdictions. With few exceptions, we are o longer subject [0 USS. s b forye and state and local Income
ax ‘authorites prior o fiscal 2010. joctto non-U.S. ncome tax prir o fiscal 2009, except for wich we aro noksuyect 1 ax exammal\ms for years prior to 2006
Note7. Segment Information

o roort cur ancil esus of opralons I tho olowing wo rapeiabl segmarts: Corugaled Packiging,wic consits mils, g displays and recycling
ocuromn slons. ant Conpumr Packading, whih conge of oo consomat it ‘and pariion operalions. Prior o the completion of our monetization program in fscal 2020, wenaaaxmm upunam. “Sagment, Land and Devel
whih prevuly sold real st prinary i he Charlston, SC regon Certa income and oxpenses aro o o alocated t ou seqments an, thus, e mommaton hal performanc
other

In the first q : segments Packaging, ystem: Paper, thirg-
party paper Distribution,

Some of our operations included in the segments are located i locations such as Canada, Mexico, South America, Europe, Asia and Australia, our for each of the past tree fiscal years, some of

Years Ended September 30.
2021 2020 2015
Farsn e sl o uraMst customers 5 3469 S 3166 § 33324
Foreign segm s a6 S 82§ 3923
st H 15013 13006 § 1,464
Farsn opertons a5 parant of conoldtedsparatons
Foreign net saes to unafiiated custome 185% 17.7% 182%
Foreign segment income. 253% 219% 219%

Foreign longived assets 142% 129% 131%
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We evaluate performance and alocale resources based, in part on profi from operations before income taxes, Interest and other ifems. The accourling policies of the reportable segments are the same as those described in “Note 1. Description of
ess - We For segment we include our equiy in income of unconsolidated eniies in segment income, as wel the.

related
“The following table shows selected operating data for our segments (in milons):
Years Ended September 30,
2021 2020 719
Net sales (aggregate):
Cormugated Packaging s 2337 S 14192 § 118167
Consumer Packagin 87027 606.0
Land and Development — 189 234
Total B EETER EAZER 184461
Less net sales (intersegment)
Cornugated Packagin s 72 s 70§ 753
Consumer Packaging 2131 1213 818
Total g 303§ 123§ 571
Not sales (unafilated customers)
omugated Packaging s 122565 S 182§ 17414
Consumer Packaging 64896 62117 65242
Land and Development. — 189 234
Total B 71§ Ess 162850
Segment income:
Cornugated Packaging s 1168 S 10977 8 13996
Consumer Packaging 4573 3287 ‘388.1
evelopment — 14 25
‘Sogment income TE7AT 3828 7902
Gain on sale of certain dosed facies 09 156 526
Mliemployer pension withdrawal income. 29 14 63
Lar Jopment impairments — — (13.0)
Restructuring and other costs @15) 127) 737)
‘Goodwil mpairment. — (13332) —
Non-allocated expenses (®0.4) 707) (©7)
Inferest expense, nel @723) (3935) @313)
Loss on extinguishment of debt ©7) 5) 1)
Other income, net 105 55 24
Income (loss) before income taxes, B 10859 S 5226) § 1847
Years Ended September 30
2051 2020 2018
Depreciation and amortization:
Cornugated Packaging s 926 s o514 § 9508
Consumer Packaging 5278 5205 552.1
Corporate 56 61 85
otal B T#w00  § @70 § 5112

In October 2018, our Panama Ciy, FL from In fiscal 2019, we
of cost of goods sold n our Comugated Packaging segment. The
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et atements
and $25.5 millon in net cash used for investing actites. In fiscal 2020, we recelved the remaining Hurrcane Michaei-elated insurance proceeds of $32.3 millon, hat were recorded as a red
Cash 0

$124.7 million for i

st

2018 included $154.5 millon n net cash provided by operating actviies

ucton of cost of goods sold n our Cormugaled Packaging segment. The
5117 millon of i 20 iites and
$14 milonof In 2ddion, we had seqments
7 . et ofrelated LIFO impact.
The folowing seloctod o qmens (n milions):
ears Ended September 30,
202 2020 I
denifablo assots:
Comugated Packaging s 165910 S ©5070 s 16.681.1
Gonsumer Packaging 95533 95849 110387
 and Development = =
Assets hld or sal 109 70 258
Coporale 2999 1 6808
otal B 202543 § 27797 § 301567
Goodi
Gorrugated Packaging s 36633 s 3675 s 36950
Gonsumer Packaging 22859 288 35906
Total 5 59592 S 59622 § 72856
Intangiles net
Corrugated Packaging s 12009 s 1420 s 116551
Gonsumer Packaging 20778 22442 24044
Total B 33188 § 36672 § 40595
Gapial expendiures:
orrugated Packaging s s07 s B s 14
Gonsumer Packaging 2841 2171 659
Coporate 307 209 ats
Total B 8155 § 81§ EEC]
Equity method investments:
‘Comugated Packaging s e s a3 s 4571
Gonsumer Packaging 185 149 116
Coporate 04 04 04
Total B w3 § 25§ 601

included i 021
‘and 2020 exceeds our proportionate share of the underlying equity in net assets by approximaely $105.7 milion and $101.7 milion, respecively. Approximately $40.2 miion and $41.9 milion remains amorizable 1o expense in Equity in income of unconsoldated
from 10 to

100
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2021,
Cornugated Consumer
Packaging Packaging Total
Balance as of October 1, 2018,
‘Goodwil s 19868 S 36536 8 56204
Accumulated impairment losses. 0.) 427) (428
5667 36100 55776
Goodwil acauired 17464 38 17502
Purchase price alocation adjusiments 09 (14) ©05)
Translation and other adusimens (180) @27) @17)
Balance s of Seplember 30, 2019
Goodwil 36951 36333 73284
Accumulated impairmentlosses 0.1) u27) 428
36950 35906 72856
Goodwil impairment — 11.3332) 11.3332)
‘Goodwill disposed of — ©3) ©3)
Purchase price alocation adjustments 143 ©8) 137
Transiation adjustment (@58) 2 5
Balanco as of September 30, 2020
ol 36736 36646 73382
Accumulated impairment losses. 0.1) (1.3759) 013760
36735 22887 59622
‘Goodwil disposed of (16.4) — (16.4)
Translation adjustments. 62 72 134
Balance s of September 30, 2021
‘Goodwil 36634 36718 73352
Accumulated impairment losses ©.1) (13759) (13760
g 36633 S 2255 § 59592
During the fourth quarter of fiscal 2020, we recorded a $1,333.2 milion pre-{ax impairment of aging reporting uni P by and cash lows relaed to certan external
3 print. tob 1 cup stock markets. demand d our view of rlated growth and been
diminished.

During the fourth quarter of fscal 2021, we completed our annual goodwill impairment testing. Each of our reporting unis had fai values that excoeded thei respective carrying values by more than 20% each. See “Note 1. Description of Business and
v  for

“The goodwil acquired
Notes. Interest
Years Ended September 30,
2021 2020 2019
Interest expense @es)  § @555) =)
Iterest income 66 720 581
Inerest expense, net g Gr23)  § @%35) § @313)
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2020 and 2019, respectively

Cash paid for iterest, net of . of $384.7 millon,

2020 and 2018,

Note . Inventories
Inventories are as follows (in milions):
September 30,
2021 7020
Finished goods and work n process 5 727§
Raw materials 8881
‘Supples and spare parts 5364
Inventores at FIFO cost 23072
LIFO reserve (2239)
Netinventories B 21733 §
U 3 In fscal 2021, 2020 and 2019, we reduced nvenfory quantiies in some of our LIFO pools. These reductions resultin iquidations of LIFO invenory
prior 3 o Wtematvel pror
goods sold. The impact of
In fiscal 2021, i inflation, the i our LI 1 milion.
Note 10. Property, Plant and Equipment
Property, plant and equipment consists o the following (in millons)
September 30,
2021 2020
Propery, plant and equipment at cost
Land and buldings. s 2660 $ 25247
Machinery and equipment 158531 15,147.3
Forestands and mineralrights 1200 1108
Transportation equipment. 261 291
Leasehold improvements 939 1036
87191 78155
Less: accumulated dopreciation, depletion and amortzation 8149.0) (1.1366)
Property, plant and equipmen, net g 105701 § 107789
n 2021, $108.5 milion,

Depreciation expense for fiscal 2021, 2020 and 2019 was $1,089.7 millon, $1,054.9 millon and $1,074.6 milion, respectively. N
5219.9 millon, respectively.

102



WESTROCK COMPANY
NOTES TO CONSOL

Note 11, Other Intangible Assets
" o)
September 30.
2021 2020

Weighted

vg.Lite Gross Carrying Accumuated Gross Carrying Accumulated

in years) Amount Amorization Amount Amorization
Gustomer rlationships: FECH 5423 § @08 § 541§ (8412)
Trademarks and tradenames 220 1308 713) 1305 (©57)
Favorable conlracts — 440 (440 440 (@16)
Technology and patents 1 a7 (236) s (15)
License costs 107 %5 (254) %5 (228)
Non-compete agreements 20 52 (335) 34 (33)
Other 205 4 03 37 ©03)
Total 56§ S5 § @31) 8 567§ (15%5)

Estimated for the 9 as follows (i

Fiscal 2022 s 3524
Fiscal 2023 s a5
Fiscal 2024 5 3245
Fiscal 2025 s 039
Fiscal 2026 s 3024

Intangible amortization expenso was $360.6 millon, $405.4 miion and $408.0 milion during fiscal 2021, 2020 and 2019, respectively. We had other ntangible amortization expense, primarly for packaging equipment leased to customers of $29.7 milion,
$26.7 milion and $28.6 millon during fiscal 2021, 2020 ang 2019, respecively.

Note 12. Far Value

We estimate far values in accordance with ASC 820 “Fair Value Measurement’. ASC 820 provides a framework for measuring fair value and expands disciosures required about falr value measurements. Specifically, ASC 820 sefs forth a definiton o far
value and a i it Sale of an asset or paid o transfer a lablty n the principal or most advaniageous market or the asset of iabilty in an orderly
transacton between market parlicpants on the measuremen date. Adiionaly, ASC 820 defines levels witin the hierarchy based on the avaiabilty of quoted prices for identical items in acive markets, smilar tems in acive or inactive markets and valuation

own n our far

We disclose the far valus of our long-term dsbt in “Note 13. Debr" and the fairvalue of our pension and postrelirement asses and labiiies in “Note 5. Retirement Plans'. We have, or fom time to time may have, fivancia instruments recognize at far
valu 3 . of assets o labilties, the fai value of See "Note

Fiscal 2021 fscal 2021,

103
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inancis Recognized at Fai Val

Financial on a recuring
Tong-term debl,

ertain other current assets, shortterm debt, accounts payable, certain other current liabiltes and long-term debt.

Accounts Receivable Sales Agreements

party to an accounts receivable sales agreement to sl o a hrc-pary fivancial instiuton all of the shortterm s fom o e vac s (the "AR Sales Agreement’). On Seplember 17, 2020, we amended the
en xisting sgroement and incioased tha puchase i 8 $700.0 illon. Tho jormsof he A1 limit the balance of o fund such , thereby eliminaling the receivable for proceeds from the
inancial Insituion at any transfer date. On August 31, 2021, we further amended 55 Aruarnont 1 olond o ety i s Sepromor 15 2085 Tramtos ance e A Saos Aoerent muet e o omen 1 b0 acsouiod o 2 s 1
e wi Qo I ASC S80Il and Sonicing W s e S oy 5t e emer o on Decemier 5, 2030 ik o 55 il prchase I s e o s o yeat . The Eviaers fom hese s e Y
included in the Receivables Securiization Facilty that s discussed in “Note 13. Deb..
9 of fiscal 2021 and
2001 2020

¥ 5 =9 =

@7322) (2.4462)

Recelvables collected by financial insitutions 26556 24494
Gashproceecs o payment () inancil stuins 786 2)

Recelvable from financialinstitutions at Septomb B = 5 =

under

2021 and Soptember 30, 2020, respectvely.

i proceeds raled 10 h ecevablos s aronludd n cash fom operaing aciies i the Conoldled Statoments of Gash Flows sale
based on g Jovls o receaties eok he exponse rscorded incornecton with e sl of recotabes was 1.1 millon, $127 o and $1735 ilon I scal 3021 203 s 3010, espacity. and & rocordud  Oer e, o 1 i
Operations. i

recorded In o
ivabies as we provide colleclion services relaled fo the transferred assels. The associated servicing iabilt is not material

given
Fai
s iscusod n“Not 1. Doscrpton o Business and Summary of Signican Accounting Polices, we measure cran nonfanil aselsand nofinncil il ot i volu on @ ronvcuring basis, Seo “Nole 7. Sogment nformatio” o
¥ in fiscal 2020. Seo ‘Note 4.
e machne o By T il nclded n the ConsumerPackaging seqmant nfscl 2020, he mpamen of  paper machine ai cur Chariestn, SC il ncudad i the Comugald Packaging segmntnfacl 2010 an aher such smiar tasprsaried

rty, plant and equipm . During fscal 2021, 2020 and 2018, we did not have any signicant non-goodwillor non-restructuring nonfinancial assels or nonfinancial liabiies that were Mmeasured at fai value on a nonrecuting basis in periods
Sobsedon o A ecoqion ot he $13 ion roa
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athirdp:
Note 13. Debt

‘e public bonds issued by WRKCo, RKT and MWV are guaraniaed by WesiRock ar between associated wih the finance lease obiigations of MY are guaranteed by the.
Company o 1o s The sl bondsar unsecure, unsubordinated oblgatos hl lsnk sualyin it of poyment vt ok of o and ' Iy The g

September 30, 2021 ‘September 30,2020
Carrying Weignted Camying Weighted Avg
Valve e e Value Interest Rate
Public bonds duo fiscal 2022 5 = VA § 33 50%
Public bonds due fiscal 2023 t0 2028 37782 40% 37736 40%
Public bonds due fiscal 2029 to 2033 27665 45% 27789 45%
Public bonds due fiscal 2037 to 2047 1782 62% 1786 62%
Term loan faciiies 5989 30% 15476 19%
Rovoing i and swingfciios 2700 11% 2500 11%
Finance lease obligations. 2641 4% 2148 40%
Vendor financing and commercial card
rogr 1131 NA NA
Intermational and ofher deb. 251 48% 31%
Total dobt 51041 0% 38%
Less: current porton of debt 168
Long-torm dbt due after one year 50253

On September 10, 2021, we redeamed $ 4.900% senior 2886 milion

than scheduled at
requi . 2021. The e fai value step-up o and the weighted
b sopup. A S-Du-mbal :m 2021, excluding the step-up. wil
e 305031 e 1 553 o ofoustandn et o i ot Gaw apon Al Soteioe 5, 2021, had ap ity 351 oo valabiy et on e corild doa s ot s cosh oqulre T
Kty my e 1808 1 pmvme fo g worng captal needs e fo othr generel cororte puposes ncig acivskons. hidends e sock repuchesee, The esimated o v of ou debt s spprosimataly $9.0 bl and 3104 sihon os
‘Seplomber 30, 2021 20, respectivey.

020 and 2019, amortiza B milion, respectiely.
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‘Public Bonds / Notes Issued

p 2021 o . 2020, $7.0bil ivey.

On June 1, 2020, WRKC issued $600.0 millon aggregate principal amount o is 3.00% Serfor Notes due 2033 (the “June 2033 Notes") in a registered offering pursuant o the Company's automatic shelf registraion statement on Form -3 under the
‘Securiies Act of 1933, as amended, (Ine “Securities Act). The June 2033 Notes ransacton closed on June 3, 2020. The June 2033 Notes are WRKCG's unsecured unsubordinated obligations, ranking equally with ail of WRKCa's other existing and future
v

nsbordnate cbigaions. Th Jun 2055 e wil b vl subornaled o any of WRKCos oxising and fuure secured obigatons 1o he exenter P value of e assets Securing Such obigalons. WostReck Company (Parent’, RKT and AWM (M
logter wih R, e ‘Guarantr Subedaries)gurriood WG bigalons ndar h e 203 Ktes. Wo may e o e in whole or in part at any time at specified redempion prices, plus accrued and unpaid interest, if any. The.
rocoeds fto he issuance o he dune 2033 Netes were el used o1 of MWV's 9.75% e 2620 ond indebledness under ‘Securization Faciity
Rovolving Credit Facily (a5 defined below)

On May 16, 2019, WRKCo issued $500.0 amount o ts 3.90% Senior “Jume 2028 Notes)and 5000 ilon agrgal prncipl amountf s 20% Senir Noes due 2032 (he 2032 Notes” e, togathr
with the June 2028 Notes, iho ‘May 2019 Notes") n a regisiered offering pursuant sholl orm S-3 under ‘Company and the Co's obigations:

under the May 2019 Notes. We may redoem the May 2019 Notes, in whole or in part at any fime at specifed redempton prces, plus acorued snd unpsid vres 1 ey he procees o o sance f e Moy 2018 Nt wers uoed ey o oo 39005
0. o6 samiewaive agon.

Dscambers, 2016, WEKCo saued S o 2026 Notes") and § i " 2020 Notay anc, ogetter v
tho 2026 Notos g “The Company an WRK( the ‘whole or in part, at any

o apacied edermpton pien. e e 3 crps rest i T s o he o o e Becomer 3018 Nots e oad vty 10 propey o poton of i Ao e avtaning unde out to oars win Wtk Frgo. o4
aaminshaive sgent

Exchanged Notes

Durig iscal 2015, wo conductd offas 10 oxchange WRKCO's $300,0 illn agragae rinoal aount of 3.00% Senor Nolo dus 2024 (o 2026 s, $800.0 il agrogateprincial amountof 375 Sir Nlas due 2025 (1 2028 Noter ).

2026 Notes, $500.0 of 3.375% Seni (ihe "2027 Notes"), $500.0 milon agaregate principal amount of 4.00% Senior Notes due 2028 (the 2028 Notes") and 2029 Notes. tes of the appiicable series with

e sobsantaty el i o s 1 S0eh o ha o e ander 1o S0cnios A A6 1690 of th Gnchenge afr 1000 o agaregte. vl oot f o 2024 s, xanaamum I aeateqme ponepa ooy of 1 2075 Nl
3 millon in aggregae principal amount of the 2026 Noles, $491.0 milon in aggregate principal amount of the 2027 Notes, $590.0 milion n aggregate principal amount o t

validly tendered and subsequently exchanged.

Revolving Credit Facility

On Noverbor 21, 2015, we amended our $2.0 billon unsecured revolving credt faciy enlered into on July 1, 2015 1o, among ofher things, increase the committed principal (0 $2.3 billon, increase the maximum permitted Dbt to Capitalization Ralo (a5
defined in the credt agreement) fom 0.60:1:00 o 0.65:1.00 and extend its maturity date to November 21, 202 (‘Revolving Credit Facility”). The facity s nsecured and is guaranteed by the Company and the Guarantor Subsidaries. The portion of the 5-year
WS, . Euro and Britsh Pounds
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was increased $500 mil under y issuance ofltters of credit. Addtonally. peso
P . 2021 P 2020,
 option, LIBOR or anaternatbasert, 1 ch cas lusan applcae rerst a0 margn, Loan i taly bear erestaf LIBOR plu 1125% per annum, i th casoof
LIBOR brening.or o v st 5osd 1l o 126 or s n 1 aemale, e hreaf: i e e il T o btveen LISOR pus 10% por s and LIBOR plu 175% s arnu (or b h ot b e e 000% or
‘annum and the altemate base rate plus 0.75% per annum). based upon our
foos ha il Tutuale bovoon 0 25% par annum o 0.30% por annum o o unused amount o th evoing ced iy Tave spom o atings or the leverage rallo i o6 e . Lo under v Rovaing ot

Faciity may be prepaid at any tme without pr
European Revolving Credit Facil

February 26,2021, we amonded and relaced our exising European rovoing red fact wih Codporatieue Rabobark U New York Branh,as adiisrate aget,The amondnenisincluded, among alerings, incsasig h ey o 65000

million while maintaining ihe incremental €100.0 milion accordion feature. This faclity provides for a hree-year unsecured U.S. dolar, Euro and Bitsh Pound denominated borrowing of not m maturing on February 26,
2021, we had borrowed §270.0 milion y and omered o orian contracts of $270.2 il the U.S. dollar interest by a non-US. cunency entiy. The net of
gains the USS. Operations, . 2020,
e had borrowed $250.0 miion under the then-existing faclly.

R tization

e 12, 2021,

oy 2, 2022 N 112054 and otablsh he ransiton o ths Soero Overht Funding Rateat o ftr da rom a lnd f tho market rate for assel-backed commarcal gapor and he one-mrin 18O ot P credt smead. nd rovng oo oos
Bor is b eiv: covenan the R restritions, including, among others, on the creaton of

o e o 6 Aot el Wo st S, ottt Soapiance i s Sovenanl ey e ware s corlancs Wi ot rese covenarts Septamber 30, 2021 Tog Recenes Sacusaton Focy inludes ceran esritons on wht

% under

i) 1 Soptomoor 302020 tor woro 10 amus uumandlw undor i aiy, A Soptamber
3. 2021 and Setomber 3. 2020, mimum avalable borrwings,cxcludng amurts aning urder v Racauanes Seckaston Fociy: were $6503 mlon and 37005 mallon. 16 “The carrying amount of a ecehabl colatorlzing the
e e poowgs 3t Sepember 0. 2021 3 September 5, 2020 were SppomAlGY 313134 M an $1125.5 il especivy e have Soninan IONeon Wi he unCerng ecanan 85 e povee o and coeclon

Dirsoant o 1n Recohatlos Securtsaon Facity agtooment The cutent borwg s concie of 3 Hend of ihe mantt e o 2950
0.25% as of September 30, 2021 and September 30, 2020, respeciively

ackadcommercalpaper and the no-monih LIBOR rat pus a re sproad of 0.90%. The commiment fee was 0.36% and

‘Commercial Paper Program

On December7, 2018, bished paper prog Undor 3
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amount at any time not to exceed 1.0 billon with up 1o 397-day maturities. The program has no expiration date and can be terminated by eilher the agent or us with notless than 30 days' nolice. Our Revolving Credit Faciy s intended to backstop the commercial
paper program used

d have been, used for 30,2021 and 2020, there was
o amount outstanding.

Term Loans

At September 30, 2020, there was $648.9 million outstanding on the fve-year unsecured term loan we entered ino with Wells Fargo, as adminisirative agent, on March 7, 2018. During the first quarter o fiscal 2021, we paid off the term loan primariy using
cash on hand.

On June 7, entered into a §300.0 millon credit agreement providing for a five-year unsecured term loan with Bari of America, N.A. as adminisirative agent. The facilty was scheduled (o mature on June 7. 2024. At September 30, 2020, the
outstanding balance of tis facilty was $300.0 millon.In December 2020 and May 2021, $250.0 millon, respectively, rosulted in
On September 27, 2019, one of our wholly-owned subsidiaries, WestRock Southeast, LLC, enfered ino  credil agreement (the *Farm Loan ) with CoBank ACB, as adr that replaced our ther-existing faciity. The Farm
Loan y “Farm L ). Al any time, 301 The Farm
2021 and Sept 3 7 milfon, respectively.

~Brazil Export Credit Note

On January 18, 2021, we entered into a credit agreament to provide for R§500.0 milion of a serfor unsecured term loan of WestRock Celulose, Papel E Embalagens Lida. (a subsidiary of the Company), as borrower, and the Company, as guarantor. The
January 19, on January 19, 2026. the acquisiion of inputs that
are essential or y . 2021,

‘Brazil Delayed Draw Crdit Faciliies

On Api 10, 2015, (e )

at any time over the inial o atleast BRL and wil be repaid in equal, semiannual Aprl 10, 2021 unti Aprl 10, 2024 The proceeds of he Brazi Delayed Draw Credit
i The Brazil . Papel E Embalagens Lida. (a subsdiary

of the Company), as borrower, and the Company, as guarantor. Loans issued under the Brazil Delayed Draw Credit Faciiles wil bear interest at a floating rate based on Brazis Certficate of Interbank Deposit rate plus a spread of 1.50%. In additon, we will be

required to pay e facity. Al Sep 2021 and 2020, the carrying 1 . respecively.
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‘Aqareqate Maturities of Debt

As of Sept 2021, excluding for the 9

Fiscal 2022
Fiscal 2023
Fiscal 2024

See "Note 14. Leases’ Fi

Note 14. Leases.

On October 1, 2019, we adopled ASC 842, using the modified relrospeciive approach and as a result we did nol restate prior perlods as discussed in “Note 1. Description of Business and Summary of Significant Accounting Policies — Leased
Assets”. We olected the package of thee pracical expedients permitd within the standard pursuant (o which wo did il reassess Inial direct costs, lease classificaion or whether our conlracts contain or are loases. Th adoption of ASC 842 resulted in the

‘Components of Lease Costs.

The following
2021 2020
Operating lease cost § 20§ 2012
Vatabloand shorrmeaso coss. 1046 1055
Sublease in ©9) ©7)
Finance loase cost
mortization of i o6 105
Interest on lease liabilties 72 79
Totallease cost net 3 35§ 3184
30,201 7
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September 30

2001 2020
Operating leases
Operating lease rightof-use assel Other assets. s 6760 s 6586
Gurrent operating lease labites Other current iabilties s 1779 s 1727
Noncurrent operating lease labltes. Other long-term liablies 5379 5458
Total operating loase labiltes 5 7158 g 7185
Finance leases:
perty, plant and equipment s 1432 s 1432
Accumulated depreciation (283) (18.1)
Property, plant and equipment,net g 1149 g 1241
Gurrent finance lease iablies Current portion of debt s 87 s 50
Noncurrent finance lease liabilies Long-torm debt due after one year 2554 2658
Total finance lease liabiltes g 2641 g 2148
our!
Loase Term and Discount Rato
September 30,
2021 2020
Weighted average remaining lease term:
Oporating leases 5.4 yoars 59 years
Finance leases 83 years 90 years
Weighted average discount rate:
Operating leases 24% 26%
Finance leases a1% a0%
‘Supplemental Cash Fiow Information Related to Leases
2021 2020
(Gash paid for amounts ncluded In the measurement of eas labilles:
Operating cash flows related to operating leases s 270 8 2041
Operating cash flows related to finance leases s 83§ 78
Financing cash flows related o finance leases. s EXE 101
ROU assets obtained in exchange for lease abiltes:
Operating leases s 609§ 1244
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Maturity of Lease Liabilities
of
‘September 30, 2021
Operaing Leases Finance Leases Total

Fiscal 2022 s 1915 S 185 s 2070
Fiscal 2023 1596 135 1731
Fiscal 2024 1260 122 1382
Fiscal 2025 932 120 1052
Fiscal 2026 66. 119 785
Thereafter 1325 2741 4066
Total lease payments. 769.7 71089
Less: Interest (1 (539) 75.1) (1290
Present value of future lease payments. g 7158 § g 5799

() Caloulated using te Interest ate for each lease.
Note 15. Special Purpose Entities

Pursuant o a 2007.2 v 1 LLC (MWV TN') received, and Rock

bination’). ote). Tha Timber Note d principal 027 imaling LIBOR.
forestiands. The Timber Note is not subject 1o prepayment in whole or in part prio {0 maturty. The bank's credit rating as of Oclober 2021 was,

“Comt
In additon, the Timber Note s supported by a bank-ssued irevocable ltier of credit obtained by the buyer of the
investment grade.

Using the Timber LMWy TN of the agreement, is
Timber Note proceeds upon its maluriy in Oclober 2027. As a resul. the Timber Note is not avalabie to salisfy any obligations of WestRock. MWV TN can elect o prepay at any time the liabilty in whole or in part, however, given that the Timber Note is not
prepayable, MWV TN expects to oy repay the labilly at maturty from the Timber Note proceeds.

The Timber Note and the secured financing labilty were fai valued on the opening balance sheet in connection with the Combinaton. As of September 30, 2021, the Timber Note was $376.0 milion and s included within Restricted assels held by special
s

on Docomber 6, 2013, another special purpose entity MW Timber Notes Holding Company Il, LLC (‘MWV TN I) received, and WestRock assumed upon the Combinalion, an
e its 5.207%. H t any tme during a 180-day

Pursuant 10 the sale of MW's remaining U.S. forestlands, which occurred
the amount ) Th
he.

2021, no event allow for e

receipt by the

100% of the princial, i inerest, breakage, As of Sep
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prep: We monitor The borrower
Using the | MY TN e Under th terms o th agroemet,th bty from is payable from
the 023. As a resull he Instaliment N atany e tho part, but would avail
isalfof in part Lup inwhole or n part
“The Instalment Note and the secured financing iabilty were fair balance with As of September 30, 2021, the Installment Note wais $884.5 millon and is included within Restited assets held by
Note 16. Related Party Transactions
Nt sales September 30, 2021, 7 millon, $311.5 millon and $368.4 millon, respectivel e
2021 and civaly
Note 17. Commitments and Contingencies
Capital Additions.
ot . 2021
Environmental
air missions, water
o numerous fecera, stat, local and ntematonal environmental laws and reguations. a5 welas the [equtsment of evioomental permitsand sndr auhorzaons aued by vriaus Qovementa authories. Complex and lngty rocesses may b rquied 1o
obtan and anew approvals ps-mns and lcansesfornow,aising or mnu-vsu facitis. Adaionaly, re use and handing of vaous chemicals o hazardous materals equre feease preventon pans and emargancy 1esponso prockdres. Out iegrated chomica
pulping mills in the U. i oquiations, bt allo e have incurred, and expoc that we will continue (o
i Spiicnt <apl.opersing ond ot expendiures SoONG Wi aPpRCAe SniTommora o rk regusions NGUBNG: fo Sxamble. pecls 1o epace sl tporade u ar pluton contrl deices, wastvater reament s, nd arer
amorvaon aarutine Changos m iese e85 woll o5 WaIon rolbing 1 ool o 65l operating
Wo are in business, and we. In sl mtors i h . Athoush hutiae ulcoma o those procsedings
y 3 iveatened

against us wil have a cash flows.
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Wo face polontal ity under fodral. s loaland irnational aws asa rosul o loass, o reened leases, ofhazardoussubstancs o th enviormen rom varous sles owned andcported by [ parts 1 wich Company gonrated
stes have well a5 the owners of hose sites and cartain other classes o liablo for rosponso costs for the

ivesigaton and remediaon of such e i CERGLA andt sl v i ot o Soverl Y 5 Bnoes uder CERGLA. oty 5 el Shaes i ater PR e cous are Sty alocaod acsring 1 v amosns of sl
deposited and other factors

dditon, certan of our curent or former locations are being investigated or remediated under costs of these investigation and
remediation projects wil have a ot the
future, could impact our resuls of operations, financial condilon of cash flows.

ekeus that wo can assert cams for ndacalon pusuant (0 axising 1S wo ate undr cortan purchaseand ofhar agsemenis n connecton wih catan amedaton s, n addion, e bolavs thal we fave nsrance coverage, subfct o
appicatledeductbesor rlanons, oy mis and thercondions, forcaian enronmenalmates: However, he can o 1o SSsuance hal s il be sucosssul i resect o ny clam egardng ihese muranc o ndamncation Tghts o it f we rs
ssfl, all our

g i coan st ot oo st o e eommaio v,

n additon, we with certainty
cash flows.

na ot remodiaion eroments and st coul ncrsasa maerly i ho
regul

As of September 30, 2021, we had $4.8 millon reserved for environmental liablies on an undiscounted basis, of which $1.7 milion is included in Other long-term liabiltes and $3.1 miion s inciuded in Other current abiies on the Consolidated Balance
. 2021

Climate Change
Som fuel mix. Most o these:
theic manufacuing pr\xs;sss using combined heal and power or “cogeneration" systems. Our recyciing operations flp o cvat approximalely Sovon 15 @it millon (ons of paper and packaging from landfls whoro l vouid alheriso degrad o ve\cass
Torm of methane. mily tr

P
For example, n the fuure. The RECs we
3 our ourselves or others.
charge o resnts poeral ks andurcertantes o s VD spec o pryscacnate sk may be impacied events such as huricanes and floods, potentally resulfing i Iost production.
suppy chain dimpions ond wereseed et o Une s and prices, which oy 1 of gt O th ctherhachanges i il 8o o e
meteorolog

P o
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we may

Rosponsos to climate change may result in regulatory isks as nw laws and duc These rul take the form . carbon taxes, or GHG reductions mandates for
or could

In the U'S, the EPA has issued the Clear  EP
it e 25000 metic ons o moroof oo Qs sovron oryeo 1o o s repo o o scion. Wil o v oo oo 5 ol G poring e rpering ronomons, s oot of e roqiramans v Pl ben o o

st hosonana efort.some U, stes n wich we have manutcurg portor, g Waglon, Now York ard Vg areaking messurs o aduce GH assons, ach 3 equing GHO eriesons reportg o dovdlopiog
regionslcap e posrame. . Bahon, sovera of o el faciies rs tmad I <oumines ot Ao aresdy adord GG arisens rading o programs. Oinercounlrie n wich we conduc busines,incudng China, European Union member sates
and Indi, have st GHG red the P . which

b cking
elated laws, reguiations and polcis o assess the potental impact of such dwa\ﬂnmms ot ol o oporaons, Tnancilconion, coc fows nd Hscooste cbigalons. Conplance wih cimate programs may require future expenditures 1o

emission years. e requitement to purchase GHG credits, or the need to acaquire carbon offsets. Also, we may be required to make capital and other investments 1o displace raditonal fossi
fuels, such as | withlower i

Litigation

During fscal 2018, we submited formal nofifcation to withdraw from the PIUMPF and recorded a liabilty associated with the withdrawal. Subsequently, n fiscal 2019 and 2020, we received demand leters fom PIUMPF. including a deman for withdrawal
Kabites o for our proporional shro o PIUNPF' acculod furing deiciony.and we rofned our abily. te impaci of which was ot siifcant, Wo began making monhly payments for he PIUMPE witkirawal abites i fical 2020, excludng tho

Scminac v iocanc danands, e gl b PIMP. st krchg sty demande, i ety 2020, wesatca damac s 1m UMY aepckg it we 3512 il o ot oot st ofPLIMEF sasdae g
Serconcy. o res Srory Ao e in 1,
inthe US, Distit Court for the Norihr D uc Geargia daining tho rhi 1o recover ur pr rla hare f the ponsion fun's ecoumuialod funding gefcency. We beeve we 6 adequats reserved for i matir. Soé ‘Note 5. Retremant Fans —
iabiltes
/e have been injury ligation. To date, the ltgat 2021, 1 We
baeve e i ospec Wo sl hav vald ofenos [ thoo asbstoslte prsonalnurycams a i 0 cortinu o dofond thm Tl
St e veme f 16g01on tow sipdamialy & & possw gt w cod resolution of pending a suls of operations,

Tnamcil condion 1 acn Tows. 1 ahy Gven paros o pariods. however | 1 posee S procoedngs o maters codd heve 5 Meter S0vres SEet o ot resolsof cperions. Ianclconcon o cosh . AL Sepromber 30,3021, we had $18.3 o
feserved for these matters.
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such suits 3 other mattrs
of operal cash flows.
Brazil Tax Liability
e o Braz Foderol s e e ponales and neestnrlton 0 calmtat o ubsidry ofMeadstveco Corpraton had educod s e by rltedf the gooduil
gen The Tax Appeals (“CARF') principally in

ally in
i years 2009 to 2012 was ! alies an s now e St o n amdment acooh e T e Brs federlcour, CARE nfe 1 o Sacion v e ponace o ores Seme i o o years 305 3008 o e 3,
2020, before CARF.

e st wenave o ity i ese s, The ot smount i bofre GARF i arent actor gt e e o defcincy was 5701 mon (4129 i) s ofSepeter 30,2021, g vros peraies and
Inrest.The US, dollr his matter, o sttt SeeNore 8 In
Guarantees.

We make certain guarantees i the nommal course of conducting our operations, for compliance with certan laws and regulation, of n connection with certain business disposiions. The guarantees include ftems such as funding of net losses in proportion to
Ventu related i it lessors in certai

o 2021 and 2020, we had $5milon respecivaly. o e esimated i valuoof o uarnies.
“The deciine in fiscal 2021 P tax laws; however, we belleve our exposure related [0 guarantees.
Indirect Tax Claim
In March 2017, Brazi issued a seauenty
our cases graning us ortain stal valuo addod tax. Tho ax aulhoriiesn Brazi led  Molin o Garifcaon wih ine Spremo outofBraz. Based on our ovaluaon and he opnion ofour ax and fogal advisors.
d will

et roooanos cross everperods sepng 1 e Tou Ao ofTocal 340 o i rndente o oment. 41 o o becme ssmae n iy 2081, Suprams Cout of Bt 11908 o Mo of ot and concues on e
iodology. which was consilent wih ou avaluaion and hat o ou e and egal advisos. I scal 2021, we recorGed a econable for ur &Xpecied Tacovry and naost hat consisad prinarly of  $0.6 millon redueto of Cost of goods s0d and 503 rmiion
reduction of Interest expense, net. In fiscal 2020, we recorded a 51 primary of a $32. L. In fiscal 2019,
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sold and subject in the courts, we may record adconal amounts i fulure periods.
Note 18. oss)
J 30,2021 and
et
Deerrod Pension and Foreign
(Loss)Income on Cash Posterement Currency
Fiow Hedges Flans iems Total (1)

Balance a September 30, 2019 B 7§ B0 § @ie)  § (T0692)
Other comprehensive (loss)income before.

reclassifcations @9) 51 @1a7) @105)
‘Amounts reclassied from accurulated

other comprehensive loss. 36 386 = 422
Net urrent period other comprehensive:

(oss) income ©3) 437 @147 r73)
Reclassification of siranded tax effects — 734 — 734
Balance at September 30, 2020 B o § 7217)  § E (13159
Other comprehensive (loss)income before

reclassifcations @n 1617 1242 258
Amounts reclassifed rom accumulated

other comprehensive loss 55 205 — 350
Net urent period other comprehensive ncorme. 54 912 202 3208
Balance at September 30, 2021 B 02 § %65 5 @2) § 999.1)
@) At amouns ae et oftx and nonconirlng inerest

J 30,2021 and
Years
702 2020
PreTar Tax Netof Tax ProTax Tax Net o Tax.
Amortzatio of defined benefi pension and
postreticment tems: ()
Actuarial losses s ©3) s 83 s @50) § wn s 128 ®49)
r serice costs (2 ©0) 15 @s) 0) 13 @7)
Reciassifcaon of srandied tax effects () — — — — 734 734
Sublotal defined benefit plans. 5 55 @5) 27) £ 348
Derivative Instruments: (1)
Intorest ato swap hedga loss 4 7.4) 19 5) ) 06 1)
tural gas commodiy hedge oss () — — — 25) o7 3)
Sublotal derivaive instruments. ) 5 E5) 9) 3 56
Toal reclassifcations for the period § @) § 7§ G50) § G76) § EX) 312
o
@ “Note 5.
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©

© ot
©
Asummary of . incuding f 2021, 2020 and 2019, is s fllows in millons):
Fiscal 2021 Pro-Tax Tax Netof Tax
Forelgn curtency transiaton gain B ZEE = 283
Dofarod loss on cash low heciges o) - ©1)
Reclassifcaton adjusiment of et oss on cash flow hedges
includod in ear 74 (19) 55
Net actuarialgain arising during period 222 (65 1655
tioment recogriton of net actuara oss 3 ©4) 255
Prir senice costarsing during the period 6) T4 “2)
rization of pror service cost 60 (15) 45
Gonsoldated other comprehensive income X ©70) )
interosis ©3) = ©3
Other comprenonsiva income attibutable o common
slockhaidrs s s s ©70) 5208
Fiscal 2020 Pre-Tax Tax Netof Tax
Forelgn curtency translaton oss § @50) S = @i50)
Dofarod loss on cash low hecges (133) 33 (10.0)
Reclassifcaton adjusiment of et oss on cash flow hedges
included in earnings. 19 a3 35
Net acluarial gain aising during period 346 (104) 202
‘Amortzatin and settement recogriton of net actuara loss 183 (129) 354
Prir senice costarising during the period (59) 73 (195)
Amortzaton of rior service cost 51 (13) a8
Gonsoldated other comprehensive loss Tie23) Ti53) Ti776)
Loss: Other comprehensive loss atibutable t nonconlraling
03 — 03
ther comprenensive loss atibutable o common
slockhaidors s ge20) s (153) 713
Eiscal 2010 ProTax Tax Neto Tax
Forelgn curtency transiaton oss § R = =)
Defared gan on cash flow hedges 15 ©4) 1
Reclassifcaton adjusiment o net gain on cash flow heciges
incl ings ©3) 01 02)
Not actuarial loss ansing during perod (6359) 74 @485
‘Amortzation and settement recogriton of net actuaral loss 2 ©1) 172
Prir senice costarising during the period 9) 06 ©3)
ofpriorservice cost 24 ©06) 18
Gonsoldated other comprehensive loss E5.3) 10 753)
Less: Other comprehensive loss atibutabe o nonconiraling
15 ©1) 14
Other comprenensive loss atirbutable o common
stockhaidors s wsis) s 09 ©139)




WESTROCK COMPANY
NOTES TO CONSOL

Note 19. Stockholders' Equity

Capitalization

are entited to b Our amended issued. The terms and

provisions of

‘Stock Repurchaso Plan

In Juy 201, cur board o rotors uthrzod  opurchaseprogram of up 10 40 o shars of ur Common Stock, aprsenting approxmalo 1506 of our culSanding Common Sick 2 o uly 1, 2015, The shres of cur Comenon Sock may be

I fiscal
5030w reprchasets g shr four Commoh SockIn Toc 076, we ercrases appenimey 31 our for $88.6 millon. As of Sept Somn e nad appesimatly 156 milon v of o
Stock available or repurchase under the program.
Note 20. Share-Based Compensation
‘Share-based Compensation Plans

At our Annual Meeting of 29,2021, e WesiRock Company 2020 nceriv Stk Pln. The 2020 ncerie Siook lan allows for e anigof 45 ilon sharsof optons rstictd sioc
o restictod stoc s 0 o e Smployoss o Srecors s 1 Selembe 30, 2021 nrs wae 8.1 llon sares valaie i ve ramed s il o Al Mestg of Stockolers ld o Fbruay 2, 2016, our slockholdrsapron
Wosiiock Gompany 2076 mcanive Sook Bl The 2016 nceiv Sick P was amondedan esetod o Feoriny 2, 2016 (he Amended and 016 Incontive Stock Pa) The Améndor and Restaod 2015 ncomis Sick P alows o e
Ganing 61 117 milon shares o pion, resiiied sock. SARs and Tesiod Soek unis 1 cotn ey onoyecs and Areciors. R of Sepimer 30. 2021 ihte weto 15 il Srares salan (o be garied Under . pah. 1n addion pore

were o P ose

Our results of operations for the fiscal years ended September 30, 2021, 2020 and 2018 include share-based compensation expense of $88.8 millon, $130.3 million and $64.2 millon, respectively. The increass in fiscal 2020, and subsequent deciie, was
benefit in he resuls o $223

milion, X . 2021,2020 and 2019, respeciively

2021, i, $32.4 miion and $61.5 milion, respectively
Equity Awards Issued in Connection with Acquisitions.
onnacton it h KapStn Acquton,wo eplaced <t cstandng avardsof s sk s raned ot KapStono ng trm noorteplanwih WestRoe slockcpons et stock urits, No addoral shars i bo grarted
Merger included

e e Kapons pon  Agreement.
o service (the award
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WESTROCK COMPANY

NOTES TO CONSOL
As pi e issued
2019
pected torm in years &l
Expected volaity 277%
ciree interest rate 30%
Dividend yield 1%
Stock Options and Stock Appreciation Rights

Stock options granted under our plans generally have an exercise price equal to the closing marke price on the date of the grant, generally vest in three years, n efther one tranche of in approximalely one-{hird increments, and have 10-year conlractual
ferms. However, a portion of our granis are subject o earler expense recognition due to retirement eligibilty rles. Presently, other than Gircumstances such as death, disabilty and retrement, grants will include 2 provision requiting both a change of conlrol
fermination of employment to accelerate vesting

ie date of grant, value of stock

We use historical data in s for stock opions.
Expoctod vty coutod based anther istorcal il of cur sock, The ko intoros rao s Dase o U, Troasury secunes n ffectat 1 data of tno grant of the lock optos, The im0 5 esimered vased o o Htor sl nicond
re. Other than 1, 2020 a

2021

Weignted
Average
Weighted Romaining Aggregate
Average Contractual Ininsic:
Stock. Exercise Tom jalue
Price (in years) (in millons)
Outstanding at September 30, 2020 § Ex
Exercised 30858
Expied 47 5243
Outstanding at September 30, 2021 s 3879 22 s 234
Exercisable at September 30, 2021 s 879 22 s 24
2021, 1 milion, $11 vl

s of September 30, 2021,

5 part o tho Combinain wo s SARs o roiace ouiandng IV SARs

‘o SARS were valued using the Black-Scholes option prcing model mponsai
minimis.

i We measure cor jon expense related to the SAR awards at the end of each period. We do
i e yeors nded Septermer 3. 2021, 2020 and 2013 was 50. o, 502 an o1 o espedivly. and e numbe o SARs ousaning f September 0. 2021 was 0o



WESTROCK COMPANY

NOTES TO CONSOL

Restricted Stock

is typi annually certain loyess. Our vest over a period of up to one year and are trealed as issued and carry diidend and voting rghts untl they
suchas

vest. however, b

Cash Flow Per Share and relaive Total Sharehoider Return (each as defined i the award documents). Subjec to the level of performance attained, the target award for some of the grants may ncrease up (o 200% o target or decrease to zero depending upon the

ferms of the individual grant. The employee grants generally vest in three years. Presently, olher tha Gicumsiances such as death, disabilty and retreme, th requiting both and termination of empi

accelerate vesting. For cerlain employea grants, the grantee is entled rd and the dividend equivalents i the employee separates from us during the vesting period or f the predelermined
105% oftarge.

Plan, we fssued

¥ . 2021
Weighted
werage
Grant Date Fair
Shares/Units Value
Outstanding at September 30, 2020 (1) 661537  § 3836
Granted 2,104,393 4417
Vested and reloased (3,184.223) 3287
Forfeited (548.078) 5051
Outstanding at September 30, 2021 (1) s 202
o 3 100%. Based on
p 2021 15 years
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WESTROCK COMPANY

NOTES TO CONSOL

a summary defi The shares o be issued voting rights def
2021 2020 2018
2w w23 3702
‘Shares of resticted stock granted o employees:
‘Shares granted for atiainment of  performance conditon at
‘amountin excess of target (2) - - 1,149,502
‘Shares granted with a senvice condition and a Cash Flow Per
rormance condilon al target 3 798.490 869,065 652,465
‘Shares granted with a service condtion and a relatve Total
‘Shareholder Retum marke! conditin at target (3 127,050 152595 407,300
‘Shares granted with a service condition () 1,009,387 833,030 682,264
‘Shares of restricted stock granted for annual bonus (5 126984 2486.249 -
‘Share of resticted stock assumed in purchase accounting:
‘Shares granted with a service condition (%) = = 742,092
Total resrited stock granted 2102353 275 3673425
o
@ tab for the fiscal 201 target, herefore,
202 target, therefore, o1
©
@ Thess shares vest over approximaely three o four years.
® 105% of target
(© These shares vest over approximately one 0 three years
wih a relative were valued using a valuing s included: 30 years.
o a 02%. In addiion, ga tod term of 29 volatity kiree.
ato of 0.3%
a relatve usinga $45.14 por share od n valuing these. ded 30 years,
% 1.3%.
reaiive usinga $42.64 per share. od in valuing these. Juded: 29 years,
2%
Expense d ‘stimata that itis probable the performance conditions wil be satisfed. Expense
of o be awarded.




WESTROCK COMPANY
NOTES TO CONSOL

o " 3 millons, except shares):
2020 2019
‘Shares of estrcted stock vested and released T2 786431 293355
‘Aggregae fair value o restricted stock vesled and released s 251 s 26 8 1152
The shares 1 of the fscal 2020 g a1.105% of targe . with @ Cash Flow Per Share performance condilion hat vested al 89.3% of target, s well as
released i fiscal the fiscal 2017 granis, with a Cash Flow Per hat vested of target, shares with 2 The
shares vested . with a Cash Fiow Per target,

Employee Stock Purchase Plan

ur Annual asing of Siocholdars hold on February 2 201, oursockradors approved i WesiRock Company Enployos Siock Puchaso Plan (ESPP?) Undor tho ESPP, shares of Cammon Stock a esered forpurchase by o qulfyng
ampioyees. Tho ESPF alowes o th puebase 1 o i o apponaioly 2.5 ko shars f Conmon Sock Dot foca 5031, 2050 1 2076, epioyees

millon respeciivel, under the ESPP. We
recognized $1. millon, $2.1 Tilon e $1.2 milon of xponee fo 1608 2021, 2020 ang 201, respectva. e e 15k count on h purchase pric aved o mpoyes. Asof Sepiamber 30 2021, e o e spnof of our Spedily Gremcls
16, approximately 1 ESPP.
Note 21, Eamings per Share
ing Commn Stock.As pariopatg securies, ws o hese rsruments
i i 260, er Stare.” under the cept per
share data):
‘Seplember 30,
2021 2020 2019
Numerator:
Netincome (loss) tiribatable o common stocknolders s 8383 S (©909) 8629
Dsiuicd and ndited ncome alablo o
peniceatng o ©2) 1) ©1)
fted and .mmsmumsa income (loss) available to
‘common stocknolders s s81 s ©910) § 8628
Denominator
Basic weighied average shares ouistandin 2652 2502 2568
et of it ik plos ardon paricaing s 23 — 25
Diluted weighed average shares outstandi %75 2502 2591
Basic earrings (1oss) per share attibutable to common
hoiders s 38 e 8 338
Diluted eamings (1oss) per share attutable to common
stockholders s 313 8 @sn) 8 333
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WESTROCK COMPANY
NOTES TO CONSOL A

Options and restricted stock i the amount of 0.5 milion, 42 milion and 1.3 milfon common shares in fiscal 2021, 2020 and 2019, respectively, were not ncluced
ere incuded




Report of Independent Registered Public Accounting Firm

o the Stockholders and Board of Directors of
WestRock Company

Opinion on the Financial Statements.

p 2021 and 2020, operations, flows for
ach o the tree years in the period ended September 30, 2021, and as the statements’).In our opinion,
2021 and 2020, oach 2021, principles
We in 3 Board (United . the financial reporting as of Sep 2021, Gontrol-
Integrated Fr K z 19,2021 d
Basis for Opinion
ponsibiity audis. We are a [

d e PCAOB. the audit to obtain whether the fin teril misatemont. whalher due o oor o
. Our e ncadod porirming rocodres 1 assoss 1 1ok of mataral misalomontof T nancl satoments, whethor 40 1o aroe o o, and poiorming rcedres it rospor  hase ke Suth procedre inladed GG, on 5 et bode,
cvidonce ragaring tho amounts and Sscosuros 1 he fnancial statoments 25 woll 25 evalaing h overall roseniaon of the nanca sterments.

opir
Gritical Audit Mattors
1 the financial roquired e

o the financial statements and (2) involved our ) subjective of crical ot aer in any way our opinion on the consolidated financial statemens, taken as a whole, and we are not, by

it Assessment of the Consumer
Packaging Reporting Unit

Descripton of the Meter As discussed in Nole 1 of the consolidated financial
taomenis, goodil s et fr impamer i ez amualy
9 unl level, Ths requies. managen
csimat o o sl o i ring iy i, gooel
Shoraied i ham The Company esimates h 13 vilus paced
20 combination of i discsuntod cosh Tow meihod.and
guideline company method. As of September 30, 2021, the
‘Company's goodwil balance was $5.958.2 milion, of which
$2,295.9 millon related to the Consumer Packaging reporing
i

Auditing managements goodwill_impairment tests involved

esecily sulecve higerania dun o tre snfcan
imation required in datermining the fai value of the

nis. In parteuar the esiimates of th far values of thg

‘Company's reporting units are sensive o assumptions such

growth rate, capilal expenditures and lax rates, which are
Seciea by enpeciatons about ure maket and economc
conditons
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How We Addrossed the Mater in Our Audit

Descripton of the Matter

How We Addressed the Mater in Our Audit

We obtained an_understanding, evaluated the design and
tested the operaling _effeciveness of controls over_the.
Company's goodwil mpairment review process. For example,
we Is over the estimation of the fai value of the.

g unit, including the Company's controls over the

roviow of the reconcilation of the aggregate
estimated fair value of the reporing units 1o the market
capitalzation of e Company.

our audi procedures included, among others, assessing

‘companies, and the Underlying data used by 1
its _analysis, inclucing tesiing the significant assumptions
discussed above. We compared the significant assumptions.
d by management to current industry and economic rends,
changes 1o the Company's business mode! and ofher relevant
5. Wo assossed the historical accuracy of managements.
‘assumptions of fuure et
sensitity anal ignificant asst Juate the
changes in the far value of the reporting unit that would result
from  changes in the assumptons. We involved valuation

specalists fo assist in our evaluation of the valuation
methodology and the significant assumptions, including the
discount rate used in determining the fai value of the reporting
unt. We also tested the reconcilaton of the aggregal
estimated fair value of the reporting units o the market
capialization of the Company.

Uncertain Tax Positions

As discussed In Nole 6 to the consolidated financial
Statements, the Company has unrecognized income tax
benefts of $199.5 millon related o ts uncertain tax positons at
‘September 30, 2021, The Company uses signiicant judgement
in (1) detemining whethor a tax positon, based solely on s
technical meris, is more likely than not 1o be sustained

mount of benafit which Is more likely than ot 1o be realized
upon ulfimate settlement, The Company does ot record any
benefi for the tax positions thal do not meet the more-kely-
than-not niial recognition threshold.

Audiing management's analysis of s uncertain tax posiions
ar unrecognized incomo tax_benets involved

tax poslion caties unique facts and circumstances that require.
interpretation of laws, reguiations and legal rulings, and other
factors.

We tested the Company's controls that address the risks
materal misstatement reating to uncertain tax posions. For
‘example, we tested conlrols over management's application of
i two-step recognition and measurement principles, ncluding

unrecognized income tax benefis

o test the Company's measurement and recording of its
uncertain tax positons, our audi procedures included, amon

others, inspecting the Company's analysis and related tax
opinions o evaluate the assumptons the Company used fo
develop its uncertain tax positons and relaled unrecognized

we compared the recorded unrecognized ncome tax benefis.
to simiar_positons in prior periods and _assessed
management’s consideration of current tax conlroversy and
fiigation trends in _simiar _posiions challenged by tax

H

‘Gompany's recognition determination. We also evaluated the
‘Company's income tax disclosures in relation (o these mater
included in Note 6 o the consolidated financial statements.



s/ Emst & Young LLP

Atanta, Georgia
November 19, 2021

126



o the Stockholders and Board of Directors of
WestRock Company
Opinion on Internal Control over Financial Reporting

We have audited WestRock Company and subsidiares' internal control over financial eporting as of September 30, 2021, based on crteia established i Intermal ControlIntegrated Framework issued by the Committee of Sponsoring Organizations of the Treadway
‘Commission (2013 ramework) (the COSO creria). In our opinion, WestRock Comp: reporting as of Sept X

1,

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (Urited States) (PCAOB), lance sh p . 2021 and 2020, and the related consolidated statements of

operations, X 2021, P November 19, 2021,

Basis for Opinion

The Company's management s responsible for maintaining effectve interal control over financial reporting and for Report On Internal

Control P the financial audit. W PCAOB pec 1o
pany us reguiations of the PCACE.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to oblain reasonable assurance about whether effective interal control over financial reporting was maintained in all material
respects.

our assossing the rsk that a 3 nd ovaluating the design and of intornal the assessed risk, and performing
such other pr 2

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal contrl over firancial reporting is a process designed (o provide reasonable assurance regarding the reliabiy of financial reporting and the preparation of fivancial statements for exteral purposes in accordance with generaly accepled
records that, in accuratel he

ly e assels of the
company:
the company. 2 or isposiion
the fnancial siatemens.
Because of ternal conirol o Iso, projections of effectiveness o future periods because of changes

in conditons, or policies
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15/ Emst & Young LLP
Atanta, Goorgia

Noverber 19, 2021
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/ESTROCK COMPANY
MANAGEMENT'S ANNUAL REPORT ON INTERNAL GONTROL OVER FINANGIAL REPORTING

‘The management of WestRock Company is responsible for the preparation and integriy ofthe consolidated financial statements appearing in our Annual Report on Form 10-K. ppropr
ordingl 1 Report on Form 10-K

Internal Control Over Financial Reporting

Management of the Company i responsio fo estabisting and mainaning adeduate terna control over anciarepring as such trm s defined in Rule 13215() under tho Exchange Act. Our temalconol ovr nancl reportng s dosigned to

the reliabilty preparat ur fnancil rporing s supported by  pogram of intemal audis and appoprae reviews by management.

it poleiosand gukdolinos carsu slecon and rainng o uald Soronnol i e dopted by our board ‘applicable 1o all of iour Company and subsidans, & wal 5 a 600 of conducl it 5
appicable o alof our directors

Bocaus of f herant Imlatns, nemal contol ovr anca epotng may ot prevent,or delct isstatemans a1 oven whan delamine 10 bo afectve can ony prvid reasonable assuranc wih respct o francl satamont preparaon and
presentation. Also

agement assessa tho fleclivensss of cu narmal conrlover fnancial aporting as of Saplmber 30, 2021 1n makig s assessment managament used 1o craa s foth by tho Commiio of Sponsotng Organzalos of e Trsacuay
Gamrissin (€050) n el Contol—itagaled amewor (2013 famewot): Th scop of ou fors o compl ih Secton 40 of the Sarbns-Gey Act ih respact o fucf 2021 nchded o of o cpaacs. Sased on ur asssamet, managererd
elieves tng a udtors, Emet & Young LLP, an ndapendont egilered pubic acoouning i, are appaintoa 6 ths Auh Comille o ou board of dreciors:
Eomet & Young LLP has audhod and reporid on the consoldtad francia Salemarts of WesiHook Company. and has soued an atosaton repot fiveness of our internal control over financial reporting. The report of the independent registered pubic,
accouniing s contained i s Annial Report

Audit Committee Responsibility

The Audit Comittee of our board of directors, composed solely of . the
udiors, managementand iemal auior il t diouss emal conolover nancel rporing an ausingand rancil poring s The A Comitis reviws wih e ndspencentaudtos th scope anc reuts o e oo et Tho Ao
withou our

DAVD B, SewELL,
Chief Execuive Officer and President

ALEXANDER W. PEASE,
Exccutive Vice President and Chief Financial Offcer
Noverber 19, 2021



Hom 9. DISCLOSURE

tem 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

or ensuring the folowing:
. in e o within
. tha information required to be disclosed by us i the reports that we fle under the Exchange Actis accumulated and communicated to our management,including our CEO and our Chef Financial Officer (‘CFO"), as appropriate to allow
timely decsions regarding required disclosure.

2021, sgement, including our CEO and CFO, Based
on that evaluation, our CEO and CFO that our 2s of Sept 2021, 10 |, process, in repor
that we fle Exchange Act within fiod i

1 f 25
‘Succeed in achieving is staied
goals under al

Internal Control Over Financial Reporting

(5) of Regulation S Independent Reporting, included in Part I tem 8 of this report

Management has evaluated, with the parlicpation of our CEO and GFO, changes in our interal controls over financial reporting during the quarter ended September 30, 2021. In connection with that evaluation, we have determined that there has been no
change in our interal control identiied ihe evaluation Exchange Act Rules 13a-15 or .
affect, our intornal conirol over financial reporting.
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CEO and CFO Certfications

Our CEO and CFO have fled with the SEC the certfcations raquired by Section 302 of the Sarbanes-Ordey Act as Exhibits 31.1 and 31.2, respaciively, to this Annual Report on Form 10-K. In addilon, on February 18, 2021, our CEO certfied to the NYSE
ffect on February 18, 2021 a

om 9B. OTHER INFORMATION

Not applicable

Hom 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not applicable.



PARTI

tem 10. DIRECTOR 3
EXECUTIVE OFFICERS
Identification of Executive Officers
“The executive officers o the Company are as follows as of November 12, 2021
age Posion Hold
David B Sowell 53 Chief Executive Officer and Prosidant
50 Execuive Vice President and Chief Financial Offcer
) Preidnt. Comgatd Packegeg
54 Pacs
52 s Cammraal Innwul-un and Sustainabilty
£ President, Giobal Pag
58 Prescent, il Operatons
62 urces Officer
52 Senor Vs Presdet and Cie Acooning Offr
6 Executve Vice Pres ral Counsel and Secrotary
David B. 15, 2021. He pr of where he for for
. 1 March 2019, he served a Fbruary 2007, Mr. Sewel spent 15 years working for General Electic
Company.
Aloxander W. financia offior 8,201, Ho. Holding Company, Inc, an $8 billon global provider
o asrcne souons o comicaion s RS Dok, e 2078, o 016 6 207 b et 4 oxeCiti o prescem v oner Tren ltooof Sy Lance, i Ho servd 26'a principal at McKinsey & Gompany a5 a lsadar i ts
global corporate finance and business functions praciice from 20150 2016, From 2011 t0 2015, he was senior financial ofice of US. N
a SEAL Platoon commandr.

Petr . Durtte has served 35 WesiRook' resdent. Carugaed Packaging since June 2 2021, He had previausy servd 2 he Companys exeoutv vice presiden,comugted cotainerand i itegy offer, M, urst seved os che tstogy
offcer of it formation in During his time with the Company and MeadWestvaco, Mr. Durette has held
Prior to aiing MeadWestvaco, he spent more than a decads with Marakon

various. el
Associates, a boutique siralegic advisory company.

Patick M. s WestRock's president, June 2, 2021. e had previously s the Company's president, Muli Packaging Solutions since August 2020 and. prir to that, as execuive vice president operations
North . M Kivts sper working for HB.

Patick . Lindner has served s WestRock's president, commercial, innovation and sustainabilty since June 2, 2021. He had previously served as the Company's president, consumer packaging since March 2018 and as chief innovaton offcer since
October 2019, He previously served as chief operaling officer for W.L. Gore & Associales. Prior (o joining W.L. Gore & Associates, Mr. Lindner served In various leadership foles with E. 1. Du Pont De Nemours and Company, inluding as president — DuPont
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John L. O'Neal has served as June 2, 2021 s jobal food and From 2012 10 2016,

Southern

Prior Nr. O'Neal spent

Thomas M. Stigers has served as the Company's president, 2,2021. He had pr as president, containerboard mils. M. Stigers joined the Company in connection withits acquisiton of
Container Corp in 2008, wher he served as vice president of Solvay Paperboard. Mr. Sigers has worked i the paper industy since 1987 in various operational leadership roles wilh Champion Intemational, Simpson Paper Company, Donohue Inc. and

Abitbi-Consoldated In.

Viki L. Losteter has ‘Sh previously served as General Manager, Talent and Organization Capabilty and General Manager, Global Talent Management with Microsoft Incorporate
Ms. Losteter served in nc., Honoywell Inc.
dila A e Prior to aining the. [ ,Inc., president, chain inance
asvice rom 2010 0 2019 Prior s, roles, for PepsiCo, Inc. from 2004 to 2010,
Robert B. Melniosh has served as WestRock's execuive vice president, general counsel and sacrelary since July 1, 2015. He served as RockTenn's exacuiive vice presidant, general counsel and sacretary from January 2009 through June 30, 2015 and as
ident, 2009, . RockTenn in
Alofour iy by, the board of directors.
Seo Part |, ltom 1 ¥ ofthis Form 10-K for Cade . or waiver from,
website, The remainder reference.
em 1. EXECUTIVE COMPENSATION
tm 12. WNER
tem 13.
tom 1. PRINCIPAL ACCOUNTING FEES AND SERVICES




tem 15 EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(@) 1. Financial Statements.

PARTIV

the Report of the Partl, ltom 8 of ths report

12020 and 2019

Page
Reference

 Operations for .
G 2021, 2020 and 2019

oss) for
Seplember 30, 2021 and 2020
1

! Equity for 0212020 300 2018
f Cash Flows for 2021, 2020 and 201

Financial Reporing

porl oL
eport of Independent Registered Public Accounting Firm on
Managerent’s Annual Reporl on Infernal Conirol Over Financial Reporling

2. Financial Statement Schedule of WestRock Company.

statements.

3. Exhibits

‘See separate ExhiitIndex atiached hereto and incorporated herein.
herein.

(b) See ltem
(c) Not applicable.
tom 16. FORM 10-K SUMMARY

None.
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33
1)

410)
416
41
4e)
a0

41(9)
a1

Pa2e)

INDEX TO EXHIBITS

Descrption of Exnbits:

\mended and Restated Certfcate of Incorporation factve as of Novermber Extbit 31 of Noverber § 2018)

ended Seplember 30. 2016}

‘Amended and Restated Bviaws of effectve as of November Exhbit 32 of 52018

Eirst Supplemental Indenlure, dated as of March 1. 1987 to the Indenture daled as of Juy 15. 1982, between Th Mead Corporation and Deutsche Bank Trust Company Americas (formerly Bankers Trus! Company). as Truslee
Exbit 4.iv of MWV's Annual Regort on Form 10-K for e ended December 31, 2001

‘Second Supplemental Indeniure, dated s of October 15. 1989, o the Indeniure dated s of July 15, 1982, between The Mead Corporation and Deutsche Bank Trust Ce (formerly Bankers. Tustee
\MWV's Annual Regort on Form 10-K for e ended December 31, 2001

Third Supplemental Indenture, dated as of November 15, 1991, to the Indenture dated as of July 15, 1982 between The Mead Corporation and Devische Bank formerty Bankers Trust C ). s Trustee
to Extbit & v of MWV's Annual Repor on Form 10 for th nded Decemper 31 2001).

Fourth Supplemental Indenture, dated as of January 31, 2002. to the Indeniure dated as of July 15, 1982, between The Mead Corporation, WestRock MWV, LLC (formerly MeadWestvaco Corporation), Westvaco Corporation and
Deutsche Bank Extbil 4.2 of MWV flled on February 1. 20021,

Fifih Supplemental Indenture, dated as of December 31, 2002. fo the Indeniure dated as of Juy 15, 1982, between MW Cusiom Papers, Inc. and Deutsche Bank Trust Company Americas, as Trustee (incorporated by reference to
'ExDibi 42 of MWV's Current Reporton Form 6-K fled on January 7. 2003

‘Sixth Supplemental Indenture, dated as of December 31, 2002, 0 the Indenture dated as of July 15, 1982, between WestRook MWV, LLC (former Corporation) and Deutsche Bank Trust Company Americas, as
Trust to Exhiit 43 of 7 20
: batueen WesiRock MWV, 11C and Deutsche Bank Trust as Tt
Exhbit 43 fled on July 2. 2015)

 fied on November 5, 2016

Form of Indenture, dated as of March 1, 1983, between Westvaco Corporation and The Bank of New York (formerly Irving Trust Company), as Trustee (incorporated by reference to Exfibit 2 of Westvaco Corporation's Registration
‘Statement on Form 8-A fled on January 24, 1984).

135



https://content.edgar-online.com/ExternalLink/EDGAR/0000950157-18-000155.html?hash=e221a755a2cff31da9b2da9c051d0c9f3e68df2b7718b422ff6d5d1ee32dc61e&dest=EX2-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950157-18-000155.html?hash=e221a755a2cff31da9b2da9c051d0c9f3e68df2b7718b422ff6d5d1ee32dc61e&dest=EX2-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001171843-18-007567.html?hash=4496cb0e3fe8830cd66944763c9823692ff214ce5c795ab98ce5d5deb8551d1f&dest=EXH_31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001564590-18-029723.html?hash=821f521e99763f526043d5882d5f93b7025b0aa409bd24938c9b9ae94adfcd10&dest=WRK-EX32_648_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001564590-18-029723.html?hash=821f521e99763f526043d5882d5f93b7025b0aa409bd24938c9b9ae94adfcd10&dest=WRK-EX32_648_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001171843-18-007567.html?hash=4496cb0e3fe8830cd66944763c9823692ff214ce5c795ab98ce5d5deb8551d1f&dest=EXH_32_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001021408-02-003733.html?hash=539ca1f4c1ac66fb2f670493955209f1acc1216646c3b5fefd32fd1e3776f20d&dest=DEX4VIV_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0001021408-02-003733.html?hash=539ca1f4c1ac66fb2f670493955209f1acc1216646c3b5fefd32fd1e3776f20d&dest=DEX4VIV_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0001021408-02-003733.html?hash=539ca1f4c1ac66fb2f670493955209f1acc1216646c3b5fefd32fd1e3776f20d&dest=DEX4VIV_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0001021408-02-003733.html?hash=539ca1f4c1ac66fb2f670493955209f1acc1216646c3b5fefd32fd1e3776f20d&dest=DEX4VIV_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0001021408-02-003733.html?hash=539ca1f4c1ac66fb2f670493955209f1acc1216646c3b5fefd32fd1e3776f20d&dest=DEX4VIV_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0001021408-02-003733.html?hash=539ca1f4c1ac66fb2f670493955209f1acc1216646c3b5fefd32fd1e3776f20d&dest=DEX4VIV_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950162-02-000138.html?hash=7c5cd72d55c4ae9f5bd262dfb95297077665e16b42ff33d50878fea7bf19d912&dest=MEADWEST8K_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950162-02-000138.html?hash=7c5cd72d55c4ae9f5bd262dfb95297077665e16b42ff33d50878fea7bf19d912&dest=MEADWEST8K_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950162-03-000044.html?hash=3013bb2555c7df2ee71ac6f987b176730f47bfbc95b2fdf9fceb87a7163c0ca6&dest=MEAD8KEX42_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950162-03-000044.html?hash=3013bb2555c7df2ee71ac6f987b176730f47bfbc95b2fdf9fceb87a7163c0ca6&dest=MEAD8KEX42_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950162-03-000044.html?hash=3013bb2555c7df2ee71ac6f987b176730f47bfbc95b2fdf9fceb87a7163c0ca6&dest=MEAD8KEX43_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950162-03-000044.html?hash=3013bb2555c7df2ee71ac6f987b176730f47bfbc95b2fdf9fceb87a7163c0ca6&dest=MEAD8KEX43_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950157-15-000750.html?hash=2711091f7c25d9d059566356f846ab5c39db9c4df304453ed1dc3e81e759fdb3&dest=EX4-3_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950157-15-000750.html?hash=2711091f7c25d9d059566356f846ab5c39db9c4df304453ed1dc3e81e759fdb3&dest=EX4-3_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001171843-18-007567.html?hash=4496cb0e3fe8830cd66944763c9823692ff214ce5c795ab98ce5d5deb8551d1f&dest=EXH_43_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001171843-18-007567.html?hash=4496cb0e3fe8830cd66944763c9823692ff214ce5c795ab98ce5d5deb8551d1f&dest=EXH_43_HTM

4200)
420
420)
42(e)
43(a)
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43(0)
43(0)
43(e)
430
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4460)

Indeniure, dated as of January 31, 2002. 1o the Indenture dated as of March 1. 1983, by and among Westvaco Corporation, WestRock MW, LLC The Mead Corporation and
e as r 2002).

The Bank of N Dibi 41 o MWV 1
Second gated as of Decomber 31, 2002. o the Indenture dated as of March 1, 1983, uc The Bank of New York, s
by reference to Extibil .1 of MAV's Current Repor on Form &-K filed on January 7. 2003).

Indeniure_ dated as of July 1, 2015, f March 1. 1983, between WesiRock MW, LL( “The Bank of New York Mellon, as

Form 8K fled on Juy 2. 2015

Indenture_dated s of November 2, 2018, o the f March 1. 1983, between MWWV and The Bank of s b

a 1
Indenture, dated as of February 1, 1993, between The The First National Bank of Chicago, as by reference to Exhibit 4.w of MW\'s Annual Report on Form 10-K for the Transition Period
‘2nded December 31. 20011
2 Indenture, dated as of January 31. 2002, to the a5 of February 1, 1993, between The Mead Corporation, WestRock MWV, LLC (formerly MeadWestvaco Corporation), Westvaco Corporation and
Bank One Trust Iy T, lod on February 1.2002).

4.4 of MW\’ Current Report on Form 6-K fied on January 7. 2003

ro._dated as of u as of February
Exibit fled on July 2. 201
Eify dated as of Noverper 2201 February 1. 1993 between MWV and T 1 Extibita,
Report on Form &K flad on November 5 2016
enture. dated as of Aprl 2. 2002 by and among WestRock MWV LLC (former The Mead Corporation and The Bank of New York.as Trustee (incorporated by reference to
Exhibit 4(2) of MWV flied on Aprl 2. 2002)
Indenture_dated as of July 1. 201 of Apil 2. 2002.between WesiRock MAV. 1L ind The Bank of New York Mellon.

1o th asof
Form 8K fled on July 2. 2015

mber 2. 2018, 1o th 0rl 2. 2002, between MWV and The Bank of New York Wellon b

Report on Form &:K fled on November 5 2016]
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450)
45
45(0)
45(6)
46(a)
4600)
466
46(0)
46(e)
47(a)
470)

4760)

Indenure, dated as of February 22. 2012, by and among Rock-Tenn Company. the Guaranlors (as defined therein) and HSBC Bank USA. National Assodiation as Trustee (incorporated by reference to Exhibil 418 of RockTenn's
F February 8, 2013, Fle No. 333-186552)

Eirst Supplemental Indenture. daled as of November 7. 2013, 1o the of February 22, 2012, by and among Rock-Tenn Company. the defined therein) and MSBC Bank USA, National Association. as
Trusiee Repor on Form 10-K for the vear ended September 30, 2015
Second dated as of February 21,2014, to the Fobruary 22, 2012. by and among Rock-Tenn Company HSAC Bank USA. National fon. as
Trustee 10K fo the vear 30.2015)

Indeniure, dated as of July 1. 2015, o the as of February 22, 2012, by and among Rock-Tenn Company. the defined therein) and HSBC Bark USA Tustee

Exhibit 4.1 of July 2.2015)
Indenure_dated as of November 2. 2018, o the ety o0t HSBC Bank USA,
Tof Fom 8K 5.2018)

Indenure, dated as of Seplember 11, 2012, by and among Rock-Tenn Company, the Guarantors (as defined therein) and The Bank of New York Melon Trust Company. N.A. as Trustee (incorporated by reference to Exhibit 41 of

RockTenr's Current Report on Form 6-K fled on October 2. 2012

First Supplemenal Indenture. dated as of November 7. 2013, o the Indeniure dated as of Seplember 11, 2012. by and among Rock-Tenn Company. the Guarantors (as defined therein) and The Bank of New York Mellon Trust

Company, NA as. (c]of WestRook 10:or the vear 30.2015)

‘Second Supplementl Indenture, daled as of February 21, 2014. o the Indenture dated as of Seplember 11. 2012, by and among Rock-Tenn Company. the Guaranlors (as defined therein) and The Bank of New York Mellon Trust
NA.as Gof Form 10-K forthe vear ended Seplember 30, 2015

Third Supplemental Indenture. daied as of July 1. 2015, to the Indeniure dated as of September 11, 2012, by and among RockTenn Company. the Guaraniors (as defined therein) and The Bank of New York Mellon Trust Company.
NA.as Form B-Kfled on Juy 2, 2015

Fourth Supplemental Indenture, dated s of November 2. 2016, to the.  Seplember 11, 2012, by and among RKT. thereto and The Bank of New York Melon Trust NA. a6 Tustee
o Exibit. 018).

Indenture, dated Auoust 24. 2017 by and among WestRock Company, WestRock MWV LLC, WestRock RKT Company and The Bank of New York Mellon Trust Company, N.A., as tsiee (incorporaled by reference to Exhibit 4.1 of
fied 120 2017)

First Supplemental Indeniure, dated August 24, 2017, o the Indeniure dated as of August 24, 2017, by and among WestRock Company, WesiRock MW LLC, WestRock RKT Company and The Bank of New York Mellon Trust
N 24.2017)

Second dated as of March 62016, 1o f Auqust 24, 2017, by and amona WesiRock Company LLG, WestRock RKT Company and The Bank of New York Mellon Trust
N tof 2018
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*10.1(a)
*10.1(0)
*10.1(0)
1010
*102(a)
*102(0)

“103
*10.4(a)
*10.40)

Thicd Supplemental Indenture. dated as of November 2. 2018, to the Indenture daled as of Auqust 24, 2017. among WRKCo, RKT. MWV and The Bank of New York Melon, as Trustee (incorporaed by reference to Exhibit 47 of
. fled on November 5, 2016)

Indent 2018, by and among WRKCo Inc.. WestRock Company LLC. WestRock RKT. LLC and The Bank of New York Mallon Trust Company. N,
Exhbita T of 3.2018)

Eirst Supplemenal Indeniure, dated as of December 3. 2018, to the a5 of Docember 3, 2018, by and among WRKCo Inc.. WestRock Company. WestRock MWV, LLC. WesiRock RKT. LLC and The Bank of New York
Melon Trust Company, N s Form &K fled on Decerber 3, 2015)

‘Second Supplemental Indenture. dated as of May 20, 2019, by and among WRKCo nc.. WestRock Company, WestRock MWV, LLC, WestRock RKT, LLC and The Bank of New York Wellon Trust Company, NA. as tusleo
incorporated by reference 1o Exhibit 4.2 of WestRock Company's Gurrent Repord on Form 8- fled on May 20, Indeniure_daied a¢ of May 20, 2019_to the December 3. 2016 by and
SR

s and The Bank of New York Mellon Trust NA & by coference to Exhibit 4.2 of WestRock's Current Reporl
Eorm &K fled on May 20. 2010]

dated o o the Indenture of Decembs a Ine._ WestRock Co
Mollon Trust Company. N lo Exnibt a2 ol Report T 020

Seplember 302010

The Mead Corporation P June 24 1030 Form 10-0 for the quarter ended July 4. 1999)
The Mead Corporation 1996 Stack Option Plan, as amended February 22, 2001 (incorporated by eference to Appendix 2 of The Definitive Proxy Statement for the 2001 of Shareholders fled with
ihe SEC on March 6. 2001

Amendment o 1996 Stock Option P 10.3 of MWV 10-0 for the quarter ended June 30. 200;

Amenment o 1996 Stock Option Pian. effective 200 10.4 of MWV 10K for the vear endsd December 31, 2007)

WestRock Company Second Amended and R . Plan (incorporated by reference o pages A1 lo A-3 of WestRock's Defnlive Proxy Stafement for the 2018 Annual Meeting of Sharehoiders fled with the

'SEC on December 18. 2017}
WestRock Company Third Amended and Restated Annual Executve Bonus Pian. dated January 31, 2019 (incorporated by reference to Exhibit 10.1 of WestRock's Quarterly Report on Form 10-Q for the uarter ended March 31

2019
May 1 1 of RockTenn's Form S8 fled on Apri 30, 2003, File No. 333-104870)

1010 00

‘Amendment Number 1 Incentive Stock 1010l 100 for + ended March 31, 2007)
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*108
“109

“10.10
0.1

2004 Incentive Stock 10501 10-Q for the quarter ended March 31, 2008).

2004 10201 10-Q forthe quarter ended March 31, 2009)
Incentive Stock 1010 10.0 fort rch 3120111
‘Amendment Number Incentive Stock 102 10.0 fort + ended March 31, 2011)

MeadWestvaco Corporation 2005 Performance Incentive Plan effective April 22, 2005 and as amended February 26, 2007, January 1. 2009, February 28, 2011 and February 26, 2013 (incorporated by reference to Exhibil 10.1 of
MWV Current Report on Form 6. fled on Apr 25, 2013

‘Amended and Restated Rock-Tenn Company Supplemental Relirement Savings Plan_efeclive as of January 1, 2006 (incorporated by reference to Exhibit 10.4 of ReckTenn's Quarlery Repor on Form 10-Q for the quarter ended
December 31. 2005

‘Second Amendment o the Rock-Tenn Company Supplemental Retirement Savings Plan, effective as of November 16, 2007 (incorporated by reference o Exhiit 10.2 of RockTenn's Quarterly Report on Form 10-Q for the quarter
ended December 312007

First Amendment to the Rock-Tenn Company Supplemenal Reliremen Savings Plan, effecive as of Ociober 1, 2011 (incorporated by reference lo Exhibi 10.1 of RockTenr's Quarlerly Report on Form 10-Q for the auarter ended
March 31. 2012

Deferred Income Pian Resiatement, January 1. 2007 to Exhibit 10.25 of MWV's Annual Report on Form 10.K for the 2008
First Amendment o the MeadWesivz Income Plan (2007 1 Exhbil 10.7(b) of WestRock Form 10 for the vear ended
‘Seplember 30.2015)

ind Amendment o the MeadWestvaco Corporation Deferred Income Plan (2007 1 by reference to Extibit 10.7(c) of WestRock' 1 Report on Form 10-K for the vear ended
‘Seplember 30. 2015]
Thicd Amendment to t rooration Deferred Income Plan (2007 Restatement) effective July 1. 2015 (incorporated by reference to Extibit 10.7(d) of WestRock's Annual Reporl on Form 10-K for the vear ended
September 30,2015)

ration P ded and January 1. 2009 except 10.24 of bWV Form 10 for the vear
ended Decomber 31. 2008
Mead Retirement Restoration Plan, effective January 1, 2009, orovided (incorporated by 10.26 of MWV's Annual Report on Form 10K for the vear ended December 31
2008
009 - 10.3 of MW's Quartety Report on Form 10-Q forthe quarter ended March 31, 2009)
Terms and 104 10.0 forthe quarter ended March 31, 200¢
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*10.206)
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10242)

10.24(6)

Rock-Tenn Company Supplemental Executive Retirement Plan Amended and Restated effectve as of October 27. 2011(incorporated by reference to Exhibit 10.2 of RockTenn's Quarterly Report on Form 10.Q for the quarter ended

Amended and Restated Rock-Tenn Company 2004 Incentve Stock Plan effective as of January 27, 2012 (incorporated by reference to Exhiit 10.1 of the RockTenn's Quarterl Report on Forn 10-Q for the quarter ended June 30,

ook o Exhibit 10.43 10.9 orthe quarte ended June 30 2012
Summary of 10.46 of Form 10.0 fr the auarier ended March 31. 2013)
Summary 105108 rogort on Form 10.0 for 31.2015)
Summary 2015 Annual Incentve o Exhibit 1050 o MWV 1005 Maren 31,2015
Compensation Pl for Form 10:0 for the cuarer ended June 30,2016
Purchase Plan. dated Febrs Exnbit 101 10:Q forthe quarter ended Mareh 31,2016
plan Exnbi 1 the quarter ended March 31, 2016

December 19,2017}

28,2013, by
Inc._Plum Creek Land
Current Report on Form 5K iled on Oclober 29, 2013

and

Qcton

3 nd gated imong MeadWestvaco Corporation. MW Commurily Development and L and I Jers. and Plum
Groek Timberlands. LP. Plum Creek Marketing. Company and Highiand Mineral Resources. LLC. as purchasers, and Plum Greek Timber Gompany, Ine. incorporaled by reference to Exhibil 2.1 of MWV's

Summary 1051 of MWV's Quarterty Report on Form 10-0 for the quarler ended March 31, 2014).
Amendments to Grants under the MeadWestvaco Corporalion 2005 Performance Incentive Plan Amended and Restated Effectve February 25, 2013 (2005 Performance Incentve Plan). effective January 27. 2014 (incorporated by
1047 of MWV’ orm 10K for the ves 1.2013)
h Amended and Restated Recaivabi dated Juy 22,2016, among To Company. WestRock Mil Lc Container, LLC, WesiRock
alformia. Inc._WesiRook {Rodk CP_11C. 11C. WesiRock - REX LLC, I 1c. o
Packaging Group. LLC. WestRock DI Inc._and Wes(Rock Packaging Systems. L1C lincorporaled by reference to Exhibil 10.20 of WesiRock | Reporl on Forn 10 for the vear ended

{Rock Consumer
‘Seplember 30. 2016)
the Sixth Amend

‘Amendment No.1_dated as of May 2. 2019, to th d and Restated Recalvables Sale Aqreement, among WestRock Company of Texas. WestRock Converting Company. WestRock Mil Company. LLC. WestRack -
‘Southern Container. LLC. WesiRock Calfomia. Inc._WesiRock Minnesota Corporaiion, WestRock CP, LG, WesiRock - Soivay. LLC. WesiRock - REX. LLC. WesiRock - Graphics. Inc.. WesiRock Commercil, LLC. WesiRock
Packaging. Ino._WesiRock Siatersuil WasiR Pack oup WesiRock Dispensing Systems_nc._and WesiRock Packaging Sysier: incorporated by reference o Extiit 1072 of WesiRock

iy Reporton Fom 10-0 fo the quarter ended June 30, 2010
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Amendment No. 3, dated as of March 7, 2018, to the Credit Agroement, dated s of July 1, 2015, among WestRock Company. WesiRock Company of Ganada Holdings Corp./Compagnie de Holdings WestRock du Canada Corp
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“1039 Plan 1044 0f ¢ Form 10.€ for the year endd September 30, 2020

2 Subsidirios of the Reaistrant
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2 nsentof Emst & Young LLP. Fin

311 0 wid B Sewl Chist Rock

312 i 00 W, Pease, Executive Vice Presid et

321 Gorficaton Pursuant to 18 U S.C. Secton 1350. as Adopted 506 of the ct of 2002, exacuted by David B, Sewell Chief and Prosident of WestRock Company, and by Alexander
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101NS nine XBRL. BRL document

101.50H Inline XBRL Taxonomy Extension Scherna

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase.

101.08F nline XBRL Taxonomy Extension Definion Label Linkbase.

101048 Inline XBRL Taxonomy Extonsion Label Likbase.

101.PRE Inline XBRL Taxonomy Extension Presentaton Likbase.

104 Gover Page -tho XBRL XBRL Exnibit 101),

Management coniract or compensatory plan or arrangement.
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Exhibit 10.37(6)
AMENDMENT NUMBER 1TO

WESTROCK COMPANY EXECUTIVE SEVERANCE PLAN

1 INTRODUCTION

(®  Amendment and Effective Date. WestRock adopted the WestRock Company Exceutive Severance Plan (the "Plan”) as of April 5, 2019 and effective as of February 1, 2019 (the "Effective Date”).
WestRock desires to amend the Plan as set forth herein (the "Amendment"). All capitalized terms used herein and not defined herein shall have the definition set forth in the Plan,

2 AMENDED PROY

ION OF THE PLAN

“The first paragraph of Scction 2(b) of the Plan s hereby deleted in its entrety and replaced with the following language:

le Termination. You will incur an "Eligible Telmination,” and therefore may be cligible to receive benefits under the Plan, if you are an Eligible Exceutive and your employment is involuntarily
terminated by the Company for a reason other than (i) Cause, (i) your termination of employment afier you have qualified to receive long term disability benefits under a Company plan or (ii) your termination of
employment after extended absence (greater than 30 days) from which you have failed to retu in accordance with the terms of any leave policy established by the Company. An “Eligible Termination" does not
include your retirement, death or voluntary termination. You will not be considered a participant i the Plan until you have experienced an Eligible Termination.

5 AMENDED PROY

10N OF THE RELEASE

jon (d) on page 4 of the Separation Agreement and Release (which is Exhibit A of the
Plan) under the et acknowledge and agreement: s hereby deleted in its entirety.

4 EFFECT ON THE PLAN

Except as expressly amended hereby, the Plan is hereby affirmed and deemed to continue in full force and effect in accordance with the provisions thereof on the date hereof.

WESTROCK COMPANY

By s/ Ward H. Dickson
Date: April 22,2019
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WestRock Coated Board, LLC

WRK International Holdings Sarl
WestRockTimber Note Holding Company Il
WestRock Converling, LLC.

WestRock Kraft Paper, LLC.
WestRock Paper and Packa
WestRock Luxembourg S.2.
Ml Packaging Solutions Glob Holdings Lid

sging, LLC
L

WESTROCK COMPANY
SIGNIFICANT SUBSIDIARIES OF WESTROCK COMPANY
s of Septembor 30, 2021

State or Jurisdiction of Incorporation

Delavare, USA
Georgia, USA

Nottingham, UK
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EXHIBIT23
Consent of Independent Registared Public Accounting Firm

Rogistraton Statement (Forn $-8 No. 333.206564) pertaining 1o the MaadWestvaco Gorporation Savings and Employeo Stock Ownership
stated

Plan,
Plan. quiy Incentive Plan
@ Rock

2005 Performanca Inceniive Plan, as Amended and

Incenive Stock Pl

ole und Restated 2004
the Rock-Tenn Company (SSCC) Equiy Incenive Plan, he WesiRock Company Amended and Reslated 2015 Inconive Stock Plan, the Muli Packaging Salutons Infomational Lited 2015 Inceniive Award Pan, the WestRock Company.
. i tan,

Plan,

notes, and

of ur reports dated November 19, 2021, with control over
ended September 30, 2021

this Annual Report (Form 10-€) of WestRock Company for the year

1o Emst & Young LLP

Atinta, Georgia
November 19, 2021



Exhibit31.1
CERTIFICATION ACCOMPANYING PERIODIC REPORT

PURSUANT TO SECTION 302

‘OF THE SARBANES-OXLEY ACT OF 2002
1, David B. Sewel, Chief Executve Officer and President, certy that
1

2 Based on my knowledge, tis report does no contain any a night of
respect o the period covered by this report;

3 Based on my knowiedge. and this report, fairly . and for, in
this roport;

4 The registrants other certiing offcer and | are responsibl for o

stablshing and maintaining disclosure contros and procedures (as defined in Exchange Act Rules 13a-15(e) and 154-18(s)) and intemal control over financial reporting (as defined In
Rules 132-15(1) and 15d-15(7) for the registrant and have

() Designed such disclosure contros and procedures, or caused st disclosure controls and procedures to be designed under our supervision, to ensure thal material informalion relating 1o the registant, including s consolidated subsidaries, is
) Designed such financial servision,
of
©  Evaluated i the. 3 @ in this report our conclusions about the effectvenss of the disclosure conirols and procedures, as of the end of the period covered by ths report
based on such evaluation; and
(@) Disciosed in this report any change in the registrants intemal conirol over financial reporting that occurred during the registrants most recent iscal quarter (the registrant’s fourt fiscal quarter in the case of an annual report)that has materally
affected, 3
s The regisirants other cerifying officer and | have disclosed, based on ntemal contrl over o the registrants audiors and th s directors (or the.
equialent funclions):
(@) Al significant deficiencies and material weaknesses in the design or operation of infemal control over financial reporting which are reasonably ikely to adversely affect he regisirants abilfy to record, process, summarize and report financial
information; and
©  Anyfravd, 3
Date: November 19, 2021

Js/Daid B. Sewe!
David B. Sewel
Chief Executive Offcer and President

A signed origina of this writen statement required by Section 302, or other document autheniicating, acknowledging, or othervise adopling the signature that appears in typed form within the eleclronic version of this wrtten statement required by Section 302, has
been p




Exhibit 312
GERTIFICATION ACCOMPANYING PERIODIC REPORT
PURSUANT TO SECTION 302
‘OF THE SARBANES-OXLEY ACT OF 2002
1, Alexander W. Pease, Execulive Vice President and Chief Financial Offcer, orty that

1 Report on Form 10-K. 3
2 inignt of
respect o the period covered by this report;
3 Y and faiy flows of and for, the. in
this roport;
4 2 13a-15(e) and 150-15(e)) and intemal contrl over financial reportng (as defined in
Exchange Act Rules 13a-15(() and 150-15(0)for the registrant and have:
@ o d per . is
() Designed such be designed e the preparation
of
© ” ropor procedures, as of the end of by tis report
based on such evaluation; and
(@ Disciosed ge in
affected, 3
s based on fnancialreporting.,
equialent funclions):
@ a operation of process,
information; and
®) ny fraud, 3
Date: November 19, 2021 Is! Alexander W. Pease
‘Aloxander W. Pease
Execulive Vice President and Chief Financial Officer
acknowiediging, by Secton 302, has

been p



Exhibit 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
"AS ADOPTED PURSUANT TO SECTION 906 OF THE
'SARBANES-OXLEY ACT OF 2002

In connecton with the Annual Report on Form 10-K of WestRock Company (ihe * Corporation ), for the year ended Seplember 30, 2021, as fled with the Securities and Exchange Commission on the date hereof (1ne * Reg

port”), the undersigned,
David B. Sewel, Chief Execuiive Offcer and President of the Corporation, and Alexander W. Peaso, Executive Vico President and Chief Financial Officer of the Gorporaton, each certy, pursuan 1o 18 U.S.C. Section 1350, as adopted pursuant o Secton 906 of the
Sarbanes-Oxley Act of 2002, that:
W “The Repor o Section 13(a) or 15(¢) Exch 1934; and
@ “The information contained in the Reportfay presents, i all material respects, the financial conditin and resuls of operations of the Corporation.

Js{Davig B Sews!
David b.

Sowel
Chief Exacuive Officer and President
November 19, 2021

Is/ Aexander W. Pease
Aexander W_Pease

Executive Vice Prosident and Chief Financial Officer
November 18, 2021



