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UNITED STATES
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WASHINGTON, D.C. 20549
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UNDER
THE SECURITIES ACT OF 1933

Bemis Company, Inc.

(Exact name of registrant issuer and guarantor as specified in its charter)

Missouri 2670 43-0178130
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization)  Classification Code Number) Identification Number)

2301 Industrial Drive,
Neenah, Wisconsin 54956
United States of America
+1 920 527 5500
(Address, including zip code, and telephone number, including area code, of registrant's principal executive offices)

Amcor Finance (USA), Inc.

(Exact name of registrant issuer and guarantor as specified in its charter)

Delaware 3990 95-4559504
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization)  Classification Code Number) Identification Number)

2801 SW 149th Avenue, Suite 350,
Miramar, Florida 33027
United States of America
+1 954 499 4800
(Address, including zip code, and telephone number, including area code, of registrant's principal executive offices)

See Table of Additional Registrant Guarantors Below
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President
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Sidley Austin
Level 10, 7 Macquarie Place
Sydney, New South Wales 2000
Australia
+61 2 8214 2200

Approximate date of commencement of proposed sale to the public: As soon as practicable after this registration statement is declared effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933 check the
following box: X

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

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

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, smaller reporting company, or an emerging growth
company. See the definitions of "large accelerated filer," "accelerated filer," "smaller reporting company," and "emerging growth company" in Rule 12b-2 of the Exchange Act.

Large accelerated filer O Accelerated filer O Non-accelerated filer & Smaller reporting company O
Emerging growth company 00

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

CALCULATION OF REGISTRATION FEE

Proposed Proposed
maximum maximum
offering price aggregate
Title of Each Class of Securities Amount to be per offering Amount of
to be Registered Registered note price(1) registration fee
4.500% Guaranteed Senior Notes due 2021 of Bemis
Company, Inc. $346,652,000 100% $346,652,000 $44,995.43
Guarantees of 4.500% Guaranteed Senior Notes due
2021(2) — — — —(3)
3.100% Guaranteed Senior Notes due 2026 of Bemis
Company, Inc. $293,200,000 100% $293,200,000 $38,057.36
Guarantees of 3.100% Guaranteed Senior Notes due
2026(2) — — — —(3)
3.625% Guaranteed Senior Notes due 2026 of Amcor
Finance (USA), Inc. $591,266,000 100% $591,266,000 $76,746.33
Guarantees of 3.625% Guaranteed Senior Notes due
2026(2) — — — —(3)
4.500% Guaranteed Senior Notes due 2028 of Amcor
Finance (USA), Inc. $497,508,000 100% $497,508,000 $64,576.54
Guarantees of 4.500% Guaranteed Senior Notes due
2028(2) —(3)
(€) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(f) under the Securities Act of 1933, as amended.
?2) Bemis Company, Inc. fully and unconditionally guarantees the 3.625% Guaranteed Senior Notes due 2026 and the 4.500% Guaranteed Senior Notes due
2028 and Amcor Finance (USA), Inc. fully and unconditionally guarantees the 4.500% Guaranteed Senior Notes due 2021 and the 3.100% Guaranteed
Senior Notes due 2026.

See inside facing page for additional registrant guarantors, all of which are guarantors of each series of notes.

3) In accordance with Rule 457(n) under the Securities Act, no separate registration fee for the guarantees is payable.




The registrants hereby amend this registration statement on such date or dates as may be necessary to delay its effective date until the registrants shall file a
further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933
or until this registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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TABLE OF ADDITIONAL REGISTRANT GUARANTORS

Exact Name of Additional State or Other Jurisdiction of LR.S. Employer
Registrant as Specified in its Charter* Incorporation or Organization Identification No.
Amcor plc Jersey (Channel Islands) 98-1455367

Amcor UK Finance PLC England and Wales Not Applicable
Amcor Pty Ltd Australia Not Applicable

* The address for the principal executive office of Amcor plc and Amcor UK Finance PLC is 83 Tower Road North, Warmley,

Bristol BS30 8XP, United Kingdom and the telephone number of that principal executive office is +44 117 9753200. The address
for Amcor Pty Ltd's principal executive office is Level 11, 60 City Road, Southbank, Victoria 3006, Australia and the telephone
number of Amcor Pty Ltd's principal executive office is +61 3 9226 9000. The primary standard industrial classification code
number of each additional registrant is 3990.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and

we are not soliciting offers to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED March 9, 2020

& amcor

PRELIMINARY PROSPECTUS

Bemis Company, Inc.

OFFERS TO EXCHANGE
Any and all outstanding $346,652,000 aggregate principal
amount of 4.500% Guaranteed Senior Notes due 2021 of Bemis
Company, Inc.
for
Up to $346,652,000 aggregate principal amount of 4.500%
Guaranteed Senior Notes due 2021 of Bemis Company, Inc. that
have been registered under the Securities Act of 1933
and
Any and all outstanding $293,200,000 aggregate principal
amount of 3.100% Guaranteed Senior Notes due 2026 of Bemis
Company, Inc.
for
Up to $293,200,000 aggregate principal amount of 3.100%
Guaranteed Senior Notes due 2026 of Bemis Company, Inc. that
have been registered under the Securities Act of 1933

Amcor Finance (USA), Inc.

OFFERS TO EXCHANGE
Any and all outstanding $591,266,000 aggregate principal
amount of 3.625% Guaranteed Senior Notes due 2026 of Amcor
Finance (USA), Inc.
for
Up to $591,266,000 aggregate principal amount 3.625%
Guaranteed Senior Notes due 2026 of Amcor Finance
(USA), Inc. that have been registered under the Securities Act of
1933
and
Any and all outstanding $497,508,000 aggregate principal
amount of 4.500% Guaranteed Senior Notes due 2028 of Amcor
Finance (USA), Inc.
for
Up to $497,508,000 aggregate principal amount of 4.500%
Guaranteed Senior Notes due 2028 of Amcor Finance

(USA), Inc. that have been registered under the Securities Act of
1933

These exchange offers will expire at 5:00 p.m., New York City time, on , 2020, unless extended.

This prospectus relates to the separate Exchange Offers (as defined below) being made by Bemis Company, Inc. ("Bemis") and Amcor Finance (USA), Inc. ("AFUL" and,
together with Bemis, the "Issuers"), as applicable. Bemis has issued $346,652,000 aggregate principal amount of 4.500% Guaranteed Senior Notes due 2021 (the "Existing 2021
Notes") and $293,200,000 aggregate principal amount of 3.100% Guaranteed Senior Notes due 2026 (the "Existing Bemis 2026 Notes" and, together with the Existing 2021 Notes,
the "Existing Bemis Notes") and AFUI has issued $591,266,000 aggregate principal amount of 3.625% Guaranteed Senior Notes due 2026 (the "Existing AFUI 2026 Notes") and
$497,508,000 aggregate principal amount of 4.500% Guaranteed Senior Notes due 2028 (the "Existing 2028 Notes" and, together with the Existing AFUI 2026 Notes, the "Existing
AFUI Notes"), in each case in private placement transactions. Amcor plc, Amcor Pty Ltd (formerly known as Amcor Limited) , AFUI and Amcor UK Finance PLC ("Amcor UK")
each fully and unconditionally guarantee the Existing 2021 Notes and the Existing Bemis 2026 Notes; Amcor plc, Amcor Pty Ltd , Bemis and Amcor UK each fully and
unconditionally guarantee the Existing AFUI 2026 Notes and the Existing 2028 Notes.

Upon the terms and subject to the conditions set forth in this prospectus, Bemis is offering to exchange up to $346,652,000 aggregate principal amount of a new issue of
4.500% Guaranteed Senior Notes due 2021 (the "New 2021 Notes") and up to $293,200,000 aggregate principal amount of a new issue of 3.100% Guaranteed Senior Notes due
2026 (the "New Bemis 2026 Notes" and, together with the New 2021 Notes, the "New Bemis Notes") and the respective related guarantees as described below, for an equal
principal amount of the corresponding series of Existing 2021 Notes and Existing Bemis 2026 Notes and the respective related guarantees. AFUI is offering to exchange up to
$591,266,000 aggregate principal amount of a new issue of 3.625% Guaranteed Senior Notes due 2026 (the "New AFUI 2026 Notes") and up to $497,508,000 aggregate principal
amount of a new issue of 4.500% Guaranteed Senior Notes due 2028 (the "New 2028 Notes" and, together with the New AFUI 2026 Notes, the "New AFUI Notes" and, together
with the New Bemis Notes, the "New Notes") and the respective related guarantees as described below, for an equal principal amount of the corresponding series of Existing AFUI
2026 Notes and Existing 2028 Notes and the respective related guarantees. We refer to (i) each offer to exchange as an "Exchange Offer" and collectively as the "Exchange Offers";
(ii) the Existing Bemis Notes and the Existing AFUI Notes, collectively, as the "Existing Notes"; and (iii) the New Notes together with the Existing Notes as the "Notes."

The New Notes will be unsecured and unsubordinated obligations of the applicable Issuer and will rank equally with the applicable Issuer's existing and future
unsubordinated debt. The New Bemis Notes will be guaranteed on a joint and several basis (the "Bemis Guarantees") by Amcor plc, Amcor Pty Ltd, AFUI and Amcor UK (each, a
"Bemis Guarantor" and collectively, the "Bemis Guarantors"). The New AFUI Notes will be guaranteed on a joint and several basis (the "AFUI Guarantees" and, together with the
Bemis Guarantees, the "Guarantees') by Amcor plc, Amcor Pty Ltd, Bemis and Amcor UK (each, an "AFUI Guarantor" and collectively, the "AFUI Guarantors" and, together with
the Bemis Guarantors, the "Guarantors"). The Guarantees will be unsecured and unsubordinated obligations of the Guarantors and will rank equally with all existing and future
unsubordinated debt of each Guarantor.

. Each Issuer will exchange New Notes of each series issued by it for any and all of the outstanding Existing Notes of the corresponding series that are validly
tendered and not validly withdrawn prior to the expiration or termination of the applicable Exchange Offer being made by this prospectus.

. You may withdraw, no later than 5:00 p.m., New York City time, on the Expiration Date (as defined herein) of the applicable Exchange Offer, any Existing
Notes that you have tendered in the applicable Exchange Offer.

. Each Exchange Offer is subject to certain customary conditions that may be waived by the applicable Issuer.

. The terms of each series of New Notes are substantially identical to those of the corresponding series of Existing Notes, except that the New Notes of each

series are registered under the Securities Act of 1933, as amended (the "Securities Act"), and the transfer restrictions, registration rights and related additional
interest provisions applicable to the corresponding series of Existing Notes will not apply to the New Notes of such series. Each series of New Notes will also
have a separate CUSIP number from that of the Existing Notes of the corresponding series.

. The exchange of Existing Notes for New Notes will not be a taxable event for U.S. federal income tax purposes. See "Material United States Federal Income
Tax Considerations" for more information.



. Neither the Issuers nor the Guarantors will receive any proceeds from the Exchange Offers.

. If you do not exchange your Existing Notes for New Notes in the Exchange Offers, your Existing Notes will remain outstanding and will continue to accrue
interest but will remain subject to restrictions on transfers.

Each broker-dealer that receives New Notes for its own account pursuant to an Exchange Offer must acknowledge that it will deliver a prospectus in connection with any
resale of such New Notes. By so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an "underwriter" within the meaning of the
Securities Act. This prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection with resales of New Notes received in
exchange for Existing Notes where such Existing Notes were acquired by such broker-dealer as a result of market-making activities or other trading activities. Each Issuer and the
applicable Guarantors have agreed that, starting on the date of completion of an applicable Exchange Offer and ending on the close of business 180 days after such completion, they
will make this prospectus available to any broker-dealer for use in connection with any such resale. See "Plan of Distribution".

No public market exists for the New Notes or the Existing Notes. Neither the New Notes nor the Existing Notes will be listed on any securities exchange or included in any
quotation system.

Exchanging your outstanding Existing Notes for New Notes involves risks, including those described in the "Risk Factors"
section beginning on page 23 of this prospectus.

Except where the context indicates otherwise, references to the Notes, include the related Guarantees (as defined herein).

There are no guaranteed delivery procedures available in connection with the Exchange Offers. Accordingly, holders of Existing Notes must deliver or cause their
Existing Notes and all other required documentation to be delivered to the Exchange Agent in accordance with the procedures described in this prospectus prior to
5:00 p.m., New York City time, on the Expiration Date for the related Exchange Offer.

Neither the Securities and Exchange Commission (the "SEC") nor any state securities commission has approved or disapproved of these securities or passed upon
the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is ,2020.
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You should rely only on the information contained in or incorporated by reference into this prospectus. We have not authorized any
person to provide you with different or inconsistent information. If any person provides you with different or inconsistent information, you
should not rely on it. We are not making any offer to exchange, nor are we soliciting any offer to tender or exchange, Existing Notes for
New Notes in any jurisdiction where or to any person to whom the offer or exchange is not permitted. You should assume that the
information contained in this prospectus is accurate only as of the date of this prospectus and that the information in any document
incorporated by reference into this prospectus was accurate only as of the date of such document. Our business, financial condition, results
of operations and prospects may have changed since those dates.

We are not providing you with any legal, business, regulatory, accounting, tax or other advice in this prospectus. You should consult
with your own advisors to assist you in making your investment decision and to advise you whether you are legally permitted to exchange
your outstanding Existing Notes for New Notes in the Exchange Offers.

This prospectus incorporates important business and financial information about us that is not included in or delivered with
this prospectus. We will provide this information to you at no charge upon written or oral request directed to: Amcor plc, Level 11,
60 City Road, Southbank, Victoria 3006, Australia, Attention: Investor Relations, Telephone: +61 3 9226 9000.

This prospectus contains descriptions of certain provisions of some of the documents relating to the New Notes and the Exchange
Offers, including each indenture governing the Existing Notes of a particular series, which indenture will also govern the New Notes of
that series. These summaries are not and do not purport to be complete and are qualified in their entirety by reference to the provisions of
such documents, copies of which have been filed or incorporated by reference as exhibits to the registration statement of which this
prospectus is a part or as exhibits to documents incorporated or deemed to be incorporated by reference herein and which may be obtained
as described under "Where You Can Find More Information" and "Incorporation by Reference."

Unless otherwise indicated or the context requires otherwise, references in this prospectus to "Amcor," "we," "us" and "our" and
similar expressions refer to, collectively, Amcor plc and its subsidiaries, including Bemis, AFUI, Amcor Pty Ltd and Amcor UK.

1
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ENFORCEABILITY OF CIVIL LIABILITIES

AFUI is a corporation formed in the United States under Delaware law. Bemis is a corporation formed in the United States under
Missouri law. Amcor Pty Ltd is an entity organized under the laws of the Commonwealth of Australia, Amcor plc is a company organized
under the laws of the Bailiwick of Jersey and Amcor UK is a company incorporated under the laws of England and Wales. The directors
and officers of Bemis are primarily resident in the United States and the directors and officers of AFUI are primarily resident in the United
States and Switzerland but most of the directors and officers of Amcor plc, Amcor Pty Ltd and Amcor UK reside outside the United
States, principally in Australia, the United Kingdom and Switzerland. A substantial portion of the assets of these entities, and the assets of
the directors and officers are located outside the United States. Therefore, you may not be able to effect service of process within the
United States upon these entities or persons so that you may enforce judgments of United States courts against them in the United States
based on the civil liability provisions of the United States federal securities laws. In addition, there are doubts as to the enforceability in
Australia, Jersey or England and Wales in original actions or in actions for enforcement of judgments of United States courts, of civil
liabilities based on United States federal securities laws. Also, judgments of United States courts (whether or not such judgments relate to
United States federal securities laws) may or will not be enforceable in Australia, Jersey or the United Kingdom in certain other
circumstances, including, among others, where the relevant proceedings were not commenced within the relevant limitation period, where
such judgments are contrary to local public policy, statute, rules of natural justice or general principles of fairness or are obtained by fraud,
are obtained in circumstances where the judgment debtor did not receive notice of the proceedings in sufficient time to enable the
judgment debtor to defend, are not for a fixed or readily ascertainable sum, are not between identical parties and in the same interest, are
rendered by a court that did not have jurisdiction according to the private international law rules of the local court, are subject to appeal,
dismissal, reversal, setting aside or stay of execution or otherwise not final and conclusive, involve multiple or punitive damages, are in
respect of taxes or any revenue law (including for any fiscal penalty) or fine or other penalty or foreign governmental interests or where
there has been a prior judgment in another court between the same parties concerning the same issues as are dealt with in the judgment.

Each of (i) the Indentures (as defined herein), (ii) the New Notes and (iii) the Guarantees will be governed by, and construed in
accordance with, the laws of the State of New York. Each of the Issuers and Guarantors, as applicable, has appointed CT Corporation as its
authorized agent upon which process may be served in any action or proceeding arising out of or based upon the Indentures, the New
Notes or the Guarantees that may be instituted in any United States federal or state court having subject matter jurisdiction in the Borough
of Manhattan, The City of New York, and has irrevocably submitted to the non-exclusive jurisdiction of such courts in any such action or
proceeding.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorporated or deemed to be incorporated by reference herein, contain certain estimates,
predictions, and other "forward-looking statements" within the meaning of Section 27A of the Securities Act and Section 21E of the
Securities Exchange Act of 1934, as amended (the "Exchange Act"). Forward-looking statements are generally identified with words like
"believe," "expect," "anticipate," "intend," "estimate," "target," "may," "will," "plan," "project," "should," "continue," "outlook,"
"approximately," "would," "could," or the negative thereof or other similar expressions, or discussion of future goals or aspirations, which
are predictions of or indicate future events and trends and which do not relate to historical matters. Such statements are based on
information available to us as of the time of such statements and relate to, among other things, expectations of the business environment in
which we operate, projections of future performance (financial and otherwise), including those of acquired companies, perceived
opportunities in the market and statements regarding our strategy and vision.

nn nn nn nn nn

Forward-looking statements involve known and unknown risks, uncertainties, and other factors, which may cause actual results,
performance, or achievements to differ materially from anticipated future results, performance or achievements expressed or implied by
such forward-looking statements. Factors that could cause actual results to differ from those expected include, but are not limited to:

. we are exposed to changes in consumer demand patterns and customer requirements in numerous industries;

the loss of key customers, a reduction in their production requirements or consolidation among key customers which could
have a significant adverse impact on our sales revenue and profitability;

. significant competition in the industries and regions in which we operate, which could adversely affect our business;
. the failure to realize the anticipated benefits of the acquisition of Bemis;
y the failure to successfully integrate the business and operations of Bemis in the expected time frame may adversely affect

our future results;

. we may be unable to expand our current business effectively through either organic growth, including by product
innovation, or acquisitions;

. challenges to or the loss of our intellectual property rights which could have an adverse impact on our ability to compete
effectively;

challenging current and future global economic conditions which have had, and may continue to have, a negative impact on
our business operations and financial results;

. our international operations subject us to various risks that could adversely affect our business operations and financial
results;

. price fluctuations or shortages in the availability of raw materials, energy and other inputs which could adversely affect our
business;

y we are subject to production, supply and other commercial risks, including counterparty credit risks, which may be

exacerbated in times of economic downturn;
. a failure in our information technology systems which could negatively affect our business;
. if we are unable to attract and retain key personnel, we may be adversely affected;

we are subject to costs and liabilities related to current and future environmental and health and safety laws and regulations
that could adversely affect our business;
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. we are subject to the risk of labor disputes, which could adversely affect our business;

y our financing agreements will need to be renegotiated if the London Interbank Offered Rate ("LIBOR") ceases to exist;
. we are exposed to foreign exchange rate risk;

. an increase in interest rates could reduce our reported results of operations;

y a downgrade in our credit rating could increase our borrowing costs and negatively affect our financial condition and

results of operations;

. failure to hedge effectively against adverse fluctuations in interest rates and foreign exchange rates could negatively impact
our results of operations;

. a significant write-down of goodwill and/or other intangible assets would have a material adverse effect on our reported
results of operations and net worth;

y significant demands have been placed on our financial controls and reporting systems as a result of the acquisition of
Bemis;
. if we fail to maintain an effective system of internal control over financial reporting in the future, we may not be able to

accurately report our financial condition, results of operations or cash flows, which may adversely affect investor
confidence in us and, as a result, the value of our common stock;

. our insurance policies, including our use of a captive insurance company, may not provide adequate protection against all
of the risks we face;

y litigation or regulatory developments which could adversely affect our business operations and financial performance;
. changing government regulations in environmental, health, and safety matters which may adversely affect our company;
. our success is dependent on our ability to develop and successfully introduce new products and to develop, acquire and

retain intellectual property rights;
y the impact of the recent 2019 Novel Coronavirus (COVID-19) outbreak or other similar outbreaks on our business; and

. other risks and factors discussed in our Annual Report on Form 10-K for the year ended June 30, 2019, our subsequent
Quarterly Reports on Form 10-Q and our Current Reports on Form 8-K (including our Current Report on Form 8-K filed
on March 9, 2020).

You are cautioned that the foregoing list of factors is not exclusive. The forward-looking statements speak only as of the date made
and, other than as required by law, we do not undertake any obligation to publicly update or revise any of these forward-looking
statements after the date they are made, whether as a result of new information, future events or otherwise.

All forward-looking statements, express or implied, included in this prospectus and the documents we incorporate by reference and
attributable to us are expressly qualified in their entirety by this cautionary statement. This cautionary statement should also be considered

in connection with any subsequent written or oral forward-looking statements that we or persons acting on our behalf may issue.

4
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SUMMARY

This summary highlights information about us, the New Notes being offered by this prospectus and the Exchange Offers being
made hereby. This summary is not complete and does not contain all of the information that you should consider prior to deciding
whether or not to exchange your Existing Notes for New Notes. For a more complete understanding of Amcor, the New Notes and
the Exchange Offers being made hereby, we encourage you to read this prospectus, as well as the documents incorporated and
deemed to be incorporated by reference into this prospectus, in their entirety.

Overview

Amcor plc was incorporated on July 31, 2018 under the name "Arctic Jersey Limited" as a limited company under the laws of
the Bailiwick of Jersey, in order to effect the acquisition of Bemis (the "Bemis Acquisition"), a global manufacturer of flexible
packaging products, by Amcor Pty Ltd (then known as Amcor Limited). On October 10, 2018, Arctic Jersey Limited was renamed
"Amcor plc" and became a public limited company incorporated under the Laws of the Bailiwick of Jersey. Upon incorporation and
until the completion of the Bemis Acquisition, Amcor plc was a subsidiary of Amcor Pty Ltd.

On June 11, 2019, the Bemis Acquisition was completed pursuant to the definitive merger agreement (the "Agreement")
between Amcor Pty Ltd and Bemis dated August 6, 2018. In accordance with the terms of the Agreement, Bemis's shareholders
received 5.1 shares of Amcor plc for each share of Bemis stock and Amcor Pty Ltd's shareholders received one Amcor plc CHESS
Depositary Instrument ("CDI") for each share of Amcor Pty Ltd's stock issued and outstanding and Bemis and Amcor Pty Ltd
became wholly-owned subsidiaries of Amcor plc. Upon completion of the transaction, Amcor plc's shares were registered with the
SEC and traded on the New York Stock Exchange ("NYSE") under the symbol "AMCR" and the CDI's representing Amcor plc's
shares on the Australian Securities Exchange ("ASX") are traded under the symbol "AMC." In addition, Amcor Pty Ltd's shares
were delisted from the ASX and Bemis's shares were delisted from the NYSE. In order to satisfy certain regulatory approvals in
connection with the Bemis Acquisition, the company was required to divest three of Bemis's medical packaging facilities located in
the United Kingdom and Ireland ("EC Remedy") and three Amcor medical packaging facilities in the United States ("U.S.
Remedy"). The company completed the sale of U.S. Remedy in the fourth quarter of fiscal year 2019 and, on August 8, 2019, the
company completed the sale of EC Remedy (together with the sale of U.S. Remedy, the "Remedy Sales").

Amcor is a global packaging company with total sales of approximately $9.5 billion in fiscal year 2019 (including only 20 days
of Bemis's sales from June 11, 2019 to June 30, 2019). Pro forma the Bemis Acquisition and the Remedy Sales, Amcor had total
sales of approximately $13 billion in fiscal year 2019. We employ approximately 50,000 people across approximately 250 sites in
more than 40 countries, and are a leader in developing and producing a broad range of packaging products including flexible and
rigid packaging, specialty cartons and closures. In fiscal year 2019, the majority of sales were made to the defensive food, beverage,
pharmaceutical, medical device home and personal care, and other consumer goods end markets. As a result of the Bemis
Acquisition, Amcor gained Bemis's significant positions in consumer packaging in North America and Brazil.

Amcor has a long history of growth in its core businesses, which has been derived from both organic and acquisition sources.
Amcor's inorganic growth through acquisitions has facilitated its expansion into new geographies and industries. In the last ten
years, Amcor has completed several acquisitions ranging from small business to larger-scale company acquisitions. The transactions
which have had a material impact on Amcor's business portfolio in recent years include the acquisitions of Alcan Packaging in
February 2010, Ball Plastics Packaging in August 2010, Alusa in June 2016 and the Bemis Acquisition. In an effort to enhance
shareholder value, the company also demerged its
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Australasia and Packaging Distribution business in December 2013 to enable Amcor to increase its focus and better pursue its
growth agenda and strategic priorities.

Business Strategy
Strategy

Our strategy consists of three components: a focused portfolio, differentiated capabilities, and our aspiration to be THE leading
global packaging company. To fulfill our aspiration, we are determined to win for our customers, employees, shareholders and the
environment.

Focused portfolio

Our portfolio of businesses share some important characteristics:

y a focus on primary packaging for fast-moving consumer goods,

. good industry structure,

d attractive relative growth, and

y multiple paths for us to win from our leadership position, scale and other competitive advantages.

These criteria have led us to the focused portfolio of strong businesses we have today across flexible and rigid packaging,
specialty cartons, and closures.

Differentiated capabilities

'"The Amcor Way' describes the capabilities deployed consistently across Amcor that enable us to get leverage across our
portfolio: Talent, Commercial Excellence, Operational Leadership, Innovation, and Cash and Capital Discipline.

Segment Information
Flexibles Segment

The Flexibles Segment develops and supplies flexible packaging globally. With approximately 43,000 employees at 190
facilities in 38 countries as of June 30, 2019, the Flexibles Segment is one of the world's largest suppliers of plastic, aluminum and
fiber based flexible packaging. In fiscal year 2019, Flexibles accounted for approximately 70% of our consolidated net sales. Pro
forma the Bemis Acquisition and the Remedy Sales, in fiscal year 2019, Flexibles accounted for approximately 78% of our
consolidated net sales.

Rigid Packaging Segment

The Rigid Packaging Segment is one of the world's largest manufacturers of rigid plastic containers and related products. As of
June 30, 2019, the Rigid Packaging Segment employed approximately 6,000 employees at 60 facilities in 12 countries. In fiscal year
2019, Rigid Packaging accounted for approximately 30% of our consolidated net sales. Pro forma the Bemis Acquisition and the
Remedy Sales, in fiscal year 2019, Rigid Packaging accounted for approximately 22% of our consolidated net sales.

Corporate Information

Amcor plc's principal executive offices are located at 83 Tower Road North, Warmley, Bristol BS30 8XP, United Kingdom and
its telephone number is +44 117 9753200. Bemis is a Missouri
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corporation and a 100%-owned subsidiary of Amcor plc. Bemis' principal executive offices are located at 2301 Industrial Drive,
Neenah, WI 54956, United States and its telephone number is +1 920 527 5500. AFUI is a Delaware corporation and a 100%-

owned subsidiary of Amcor plc. AFUI's principal executive offices are located at 2801 SW 149" Avenue, Suite 350, Miramar, FL
33027, United States and its telephone number is +1 954 499 4800. Our website is www.amcor.com. Information contained on or
accessible through our website is not a part of this prospectus, other than documents that Amcor plc files with the SEC and
incorporates by reference into this prospectus. Additional information about us is included in documents incorporated by reference
into this prospectus. See "Where You Can Find More Information" and "Incorporation By Reference."
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Summary Description of the Exchange Offers

The following is a description of some of the terms of the Exchange Offers. The following information is provided solely for
your convenience, is not complete and does not contain all of the information that you need to consider in deciding whether or not
to exchange your Existing Notes for New Notes. You should read the information appearing in this prospectus under the captions
"Risk Factors,” "The Exchange Offers,” "Description of the New Notes," "Material United States Federal Income Tax
Considerations" and "Plan of Distribution,” as well as the other information contained in and incorporated by reference into this
prospectus, for additional information concerning the terms of the Exchange Offers and the New Notes and the risks of investing in
the New Notes.

Background; Existing Notes In connection with the completion of certain private
exchange offers, on June 13, 2019, Bemis issued
$346,652,000 aggregate principal amount of 4.500%
Guaranteed Senior Notes due 2021 (the "Existing 2021
Notes") and $293,200,000 aggregate principal amount of
3.100% Guaranteed Senior Notes due 2026 (the "Existing
Bemis 2026 Notes") and AFUI issued $591,266,000
aggregate principal amount of 3.625% Guaranteed Senior
Notes due 2026 (the "Existing AFUI 2026 Notes") and
$497,508,000 aggregate principal amount of 4.500%
Guaranteed Senior Notes due 2028 (the "Existing 2028
Notes"), each of which series of notes was not registered
under the Securities Act, and which, collectively, we refer
to in this prospectus as the "Existing Notes."

Accordingly, in connection with the issuance of each series
of Existing Notes, on June 13, 2019, the applicable Issuer
and the applicable Guarantors entered into a registration
rights agreement (each a "Registration Rights Agreement"
and, collectively, the "Registration Rights Agreements")
with the dealer managers for the private exchange offers,
with respect to such series of Existing Notes. We are
making the Exchange Offers in order to satisfy our
obligations under the Registration Rights Agreements.

The Exchange Offers On the terms and subject to the conditions set forth herein,
Bemiis is offering to exchange up to $346,652,000
aggregate principal amount of its 4.500% Guaranteed
Senior Notes due 2021 that have been registered under the
Securities Act (the "New 2021 Notes") for an equal
principal amount of the Existing 2021 Notes (CUSIPs:
081437AMT7; 081437ANS5; U07321AG4; and
U07321AH2) and up to $293,200,000 aggregate principal
amount of its 3.100% Guaranteed Senior Notes due 2026
that have been registered under the Securities Act (the
"New Bemis 2026 Notes") for an equal principal amount
of the Existing Bemis 2026 Notes (CUSIPs: 081437APO0;
081437AQ8; and U07321A1J8).
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On the terms and subject to the conditions set forth herein,
AFUI is offering to exchange up to $591,266,000 aggregate
principal amount of 3.625% Guaranteed Senior Notes due
2026 that have been registered under the Securities Act (the
"New AFUI 2026 Notes") for an equal principal amount of
the Existing AFUI 2026 Notes (CUSIPs: 02343UAC9;
02343UAD7; U02411AC7; and U02411ADS) and up to
$497,508,000 aggregate principal amount of its 4.500%
Guaranteed Senior Notes due 2028 that have been
registered under the Securities Act (the "New 2028 Notes"
and, together with the New 2021 Notes, the New Bemis
2026 Notes and the New AFUI 2026 Notes, the "New
Notes") for an equal principal amount of the Existing 2028
Notes (CUSIPs: 02343UAES; U02411AE3; and
U02411AF0).

The terms of each series of New Notes are substantially
identical to those of the corresponding series of Existing
Notes, except that the New Notes have been registered
under the Securities Act, will not be subject to the transfer
restrictions applicable to the Existing Notes, will not be
entitled to the payment of additional interest provided for
in the applicable Registration Rights Agreement, will not
be entitled to registration rights or (subject to possible
limited exceptions) other rights under the applicable
Registration Rights Agreement, and the first interest
payment date for and date from which interest will accrue
on the New Notes of a series will be different from these
applicable to the Existing Notes of that series. Each series
of New Notes will also have a separate CUSIP number
from that of the Existing Notes of the corresponding series.
We sometimes refer to the New Notes and Existing Notes
as, collectively, the "Notes" or, individually, a "Note."
Except where the context indicates otherwise, references to
the Notes, include the related Guarantees.

The Existing Bemis Notes were issued and the New Bemis
Notes will be issued under an indenture, dated as of

June 13, 2019 (the "Bemis Notes Indenture"), among
Bemis, as issuer, the Bemis Guarantors, as guarantors, and
Deutsche Bank Trust Company Americas, as trustee (the
"Trustee"). The Existing AFUI Notes were issued and the
New AFUI Notes will be issued under an indenture, dated
as of June 13, 2019 (the "AFUI Notes Indenture"), among
AFUI, as issuer, the AFUI Guarantors, as guarantors, and
the Trustee. We refer to the Bemis Notes Indenture and the
AFUI Notes Indenture together, as the "Indentures" and
each, an "Indenture". The New Notes of a particular series
and any Existing Notes of that series that remain
outstanding after the related Exchange Offer will constitute
a single series of notes under the Indenture for that series.
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Expiration Date

Settlement Date

Representations by Tendering Holders

Each Exchange Offer will expire at 5:00 p.m., New York
City time, on , 2020 (which is the 21st business day
following the date of this prospectus), unless extended or
terminated in the applicable Issuer's sole and absolute
discretion (which right is subject to applicable law). The
term "Expiration Date" means , 2020, except that if
an Issuer, in its sole and absolute discretion, extends the
period of time during which an applicable Exchange Offer
is open, "Expiration Date" shall mean, with respect to that
Exchange Offer, the latest date to which that Exchange
Offer has been extended. For further information, see "The
Exchange Offers—Terms of the Exchange Offers; Period
for Tendering Existing Notes."

The settlement date for each Exchange Offer (the
"Settlement Date") will be promptly following the
Expiration Date for such Exchange Offer and is expected to
be within two business days after such Expiration Date.

By tendering your Existing Notes, you will acknowledge,
represent and warrant to and agree with the applicable
Issuer, the applicable Guarantors, the Exchange Agent and
the Trustee that, among other things:

* you are not an "affiliate" (as defined in Rule 405 under
the Securities Act) of the applicable Issuer or the
applicable Guarantors;

» any New Notes you receive in the Exchange Offers will
be acquired by you in the ordinary course of your
business;

* you have no arrangement or understanding with any
person to engage in, and you are not engaged in and do
not intend to engage in, the distribution (within the
meaning of the Securities Act) of the New Notes in
violation of the Securities Act;

* you are not a broker-dealer that will receive New Notes
in the Exchange Offers in exchange for Existing Notes
that you purchased from the applicable Issuer for resale
pursuant to Rule 144A under the Securities Act or any
other available exemption from registration under the
Securities Act; and

* if you are a broker-dealer that will receive New Notes for
your own account in the Exchange Offers in exchange
for Existing Notes that you acquired as a result of your
market-making or other trading activities, you
acknowledge that you will deliver (or, to the extent
permitted by applicable law, make available) a
prospectus meeting the requirements of the Securities
Act to purchasers in connection with any resale of the
New Notes you receive. For further information, see
"Plan of Distribution."

10
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Conditions to the Exchange Offers

Procedures for Tendering the Existing
Notes

By tendering your Existing Notes, you will be deemed to
make these and other acknowledgements, representations,
warranties and agreements. For further information, see "The
Exchange Offers—Representations, Warranties and
Covenants by Tendering Owners" and "The Exchange Offers
—Resales of New Notes."

Each Exchange Offer is subject to certain customary
conditions, which may be waived by the applicable Issuer.
No Exchange Offer is conditioned on the completion of any
other Exchange Offer. In addition, an Issuer may amend the
terms of an Exchange Offer without a corresponding
amendment being made to the terms of any other Exchange
Offer. For further information, see "The Exchange Offers—
Conditions to the Exchange Offers."

The Existing Notes are currently in book-entry form and
represented by global Existing Notes (the "Global Existing
Notes") registered in the name of The Depository Trust
Company ("DTC") or its nominee. Accordingly, you must
tender your Existing Notes pursuant to DTC's Automated
Tender Offer Program ("ATOP") for which the Exchange
Offers are eligible and comply with the other procedures
described in this prospectus.

If you wish to tender your Existing Notes pursuant to an
Exchange Offer, you must, prior to 5:00 p.m., New York City
time, on the Expiration Date (i) transmit your acceptance of
the applicable Exchange Offer (or cause same to be
transmitted) through ATOP, (ii) transfer or cause your
Existing Notes to be transferred through ATOP to the
Exchange Agent's account at DTC established for purposes
of the applicable Exchange Offer and (iii) cause DTC to
transmit to the Exchange Agent an electronic confirmation of
such transfer (a "Book-Entry Confirmation") that includes a
message (an "Agent's Message") stating (i) the aggregate
principal amount of Existing Notes that the applicable DTC
participant has tendered on your behalf pursuant to the
applicable Exchange Offer, (ii) that DTC has received from
the tendering DTC participant an express acknowledgment
that such participant has received a copy of this prospectus
and agrees to be bound by the terms and conditions set forth
in this prospectus and (iii) that the applicable Issuer may
enforce such agreement against the tendering DTC
participant. An Agent's Message in respect of a tender of
Existing Notes must be received by the Exchange Agent
prior to 5:00 p.m., New York City time, on the Expiration
Date for such tender to be valid. There is no letter of
transmittal for Existing Notes tendered in connection
with the Exchange Offers.

11
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Withdrawal; Non-Acceptance

No Guaranteed Delivery

No Appraisal or Dissenters' Rights

You may tender any or all of your Existing Notes; provided
that Existing Notes may only be tendered in minimum
denominations of $2,000 and integral multiples of $1,000
in excess thereof and, if any Existing Note is tendered in
part, the untendered portion of such Existing Note must be
a minimum denomination of $2,000 or an integral multiple
of $1,000 in excess thereof. For further information, see
"The Exchange Offers—Procedures for Tendering Existing
Notes" and "The Exchange Offers—Book-Entry
Transfers."

If you are the beneficial owner of Existing Notes in book-
entry form that are held through or registered in the name
of a broker, dealer, bank or other financial institution or
nominee and you wish to tender those Existing Notes in an
Exchange Offer, you must promptly instruct such broker,
dealer, bank or other financial institution or nominee, as
the case may be, to tender those Existing Notes on your
behalf prior to the expiration of the applicable Exchange
Offer or, if you are a direct participant in DTC, you may
give those instructions directly to DTC. So long as the
Existing Notes of a particular series are in book-entry form
represented by one or more Global Existing Notes, this is
the only manner in which you will be able to tender your
Existing Notes of that series.

You may withdraw, no later than 5:00 p.m., New York City
time, on the Expiration Date of an Exchange Offer, any
Existing Notes that you have tendered in that Exchange
Offer by following the procedures described in this
prospectus. Any Existing Notes which have been tendered
for exchange but which are withdrawn or otherwise are not
exchanged for any reason will be credited to the accounts
at DTC of the applicable DTC participants without cost to
the holders of such Existing Notes promptly after
withdrawal of such Existing Notes or expiration or
termination of the applicable Exchange Offer, as the case
may be. For further information, see "The Exchange Offers
—Withdrawal Rights."

There are no guaranteed delivery procedures available in
connection with the Exchange Offers. Accordingly, holders
of Existing Notes must deliver or cause their Existing
Notes and all other required documentation to be delivered
to the Exchange Agent in accordance with the procedures
described in this prospectus prior to 5:00 p.m., New York
City time, on the Expiration Date for the related Exchange
Offer.

Holders of the Existing Notes do not have any appraisal or
dissenters' rights in connection with the Exchange Offers.

12
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Material United States Federal Income Tax
Considerations

Use of Proceeds

Exchange Agent

Resales of New Notes

The exchange of the Existing Notes for New Notes in
the Exchange Offers will not be a taxable event for U.S.
federal income tax purposes. For further information
regarding some of the U.S. federal tax considerations
that you should take into account in deciding whether
or not to exchange Existing Notes for New Notes, see
"Material United States Federal Income Tax
Considerations."

Neither the Issuers nor the Guarantors will receive any
proceeds from the Exchange Offers.

Global Bondholder Services Corporation is the
exchange agent (the "Exchange Agent") for the
Exchange Offers. You can find the address and
telephone number of the Exchange Agent under the
caption "The Exchange Offers—Exchange Agent."

Based on interpretations by the staff of the SEC
contained in no-action letters issued to third parties, we
believe that, except as provided in the next sentence
and in the second succeeding paragraph, the New Notes
you receive in the Exchange Offers may be offered for
resale, resold or otherwise transferred by you without
compliance with the registration and prospectus
delivery requirements of the Securities Act unless:

you are an "affiliate" (as defined in Rule 405
under the Securities Act) of the Issuers or the
Guarantors or a broker-dealer tendering
Existing Notes acquired directly from the

(1) applicable Issuer for your own account;

the New Notes you receive in the Exchange
Offers will not be acquired by you in the
) ordinary course of your business; or

you have an arrangement or understanding

with any person to engage in, or you are

engaged in or intend to engage in, the

distribution (within the meaning of the

Securities Act) of the New Notes in violation
3) of the Securities Act.

13
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However, if you are a broker-dealer holding Existing Notes
acquired for your own account as a result of market-making
or other trading activities and who receives New Notes in
exchange for such Existing Notes pursuant to any Exchange
Offer (a "participating broker-dealer"), you may be an
"underwriter" within the meaning of the Securities Act and
you must (and must acknowledge that you will) deliver (or,
to the extent permitted by applicable law, make available) a
prospectus meeting the requirements of the Securities Act
to purchasers and other transferees in connection with any
resale or other transfer of such New Notes. However, by so
acknowledging and delivering a prospectus, a participating
broker-dealer will not be deemed to admit that it is an
"underwriter" within the meaning of the Securities Act. A
participating broker-dealer may use this prospectus, as
amended or supplemented from time to time, in connection
with resales and other transfers of New Notes received for
its own account in exchange for such Existing Notes in any
Exchange Offer for a period of 180 days (subject to our
right to suspend the use of the prospectus under certain
circumstances) after the Settlement Date of such Exchange
Offer so long as such participating broker-dealer has
notified the applicable Issuer or Amcor plc in writing that it
will be using this prospectus for such purpose. For further
information, see "Plan of Distribution."

If you fall into one or more of categories (1) through (3) of
the second preceding paragraph, if you are participating in
an Exchange Offer for the purpose of participating in a
distribution (within the meaning of the Securities Act) of
the New Notes to be acquired in that Exchange Offer, or if
you are a broker-dealer that will receive New Notes in an
Exchange Offer in exchange for Existing Notes that you
acquired from the applicable Issuer for resale pursuant to
Rule 144 A under the Securities Act or any other available
exemption from registration under the Securities Act,

(i) you will not be able to rely on the interpretations of the
SEC staff enunciated in the no-action letters mentioned
above or in other interpretive letters of similar effect,

(ii) you may not tender your Existing Notes in the
applicable Exchange Offer, (iii) in the absence of an
applicable exemption, you must comply with the
registration and prospectus delivery requirements of the
Securities Act in connection with any offer, sale or other
transfer of Notes, and (iv) any registration statement used in
connection with such offer, sale or other transfer of Notes
must contain the selling security holder information
required by Item 507 of Regulation S-K under the
Securities Act. Failure to comply with such registration and
prospectus delivery requirements may result in liability
under the Securities Act and we will not be responsible for,
or indemnify you against, any such liability.

14
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Registration Rights Agreements

Risk Factors

Pursuant to the Registration Rights Agreement with respect
to a particular series of Existing Notes, the applicable
Issuer and the applicable Guarantors agreed, on the terms
and subject to the conditions set forth therein, that (1) the
applicable Issuer and applicable Guarantors shall (i) not
later than 270 days following June 13, 2019, prepare and
use their commercially reasonable efforts to file with the
SEC a registration statement relating to an offer to
exchange the Existing Notes of that series for New Notes
of the corresponding series and (ii) within 365 days of
June 13, 2019, use their commercially reasonable efforts to
cause such registration statement to become effective or
(2) if a change in law applicable interpretations of the staff
of the SEC do not permit the applicable Issuer and
applicable Guarantors to effect or complete such offer or
for any other reason such offer is not consummated by
July 17, 2020, they will use their commercially reasonable
efforts to file with the SEC and cause to be declared
effective within 90 days after July 17, 2020, a shelf
registration statement with respect to resales of the
Existing Notes of that series and to keep such shelf
registration statement continuously effective for no longer
than a year. If the applicable Issuer and the applicable
Guarantors fail to satisfy certain of their registration
obligations under such Registration Rights Agreement, the
applicable Issuer will be required to pay additional interest
to holders of the Existing Notes of the applicable series
(other than any such Existing Notes that cease to be
Registrable Securities (as defined in the applicable
Registration Rights Agreement)). No additional interest
will be payable on New Notes of any series.

An investment in the New Notes involves risks, and you
should carefully consider the matters discussed under
"Risk Factors" in this prospectus and in the reports
Amcor plc files with the SEC pursuant to the Exchange
Act, that are incorporated and deemed to be incorporated
by reference into this prospectus and which may be
obtained as described below under "Where You Can Find
More Information" and "Incorporation by Reference"
before making a decision to exchange Existing Notes for
New Notes.

15
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Consequences of Not Exchanging Existing Notes

If you do not exchange your Existing Notes for New Notes in the Exchange Offers, your Existing Notes will remain
outstanding and will continue to accrue interest but will remain subject to the restrictions on transfer set forth in the applicable
Indenture and in the legend on the certificates evidencing the Existing Notes, as well as the restrictions on transfer arising under the
Securities Act and any other applicable laws, and you will not be entitled to receive any additional interest on your Existing Notes
and will not be entitled (subject to possible limited exceptions) to any registration rights or other rights under the applicable
Registration Rights Agreement. In general, you may offer or sell your Existing Notes only if:

g they are offered and sold pursuant to a registration statement which is effective under, and otherwise in compliance
with the registration and prospectus delivery requirements of, the Securities Act, or

. they are offered and sold under an exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act,

subject, in each of the foregoing cases, to compliance with the securities laws of any other applicable jurisdiction and with the
procedures specified in the applicable Indenture, including the delivery of any certificate, opinion of counsel or other information
that may be required by the applicable Indenture or by the Issuers. The Issuers do not intend to register the Existing Notes under the
Securities Act or to make a prospectus available to enable you to sell or otherwise transfer your Existing Notes.

In addition, the Exchange Offers may have a material adverse effect on the market price and liquidity of any Existing Notes
that remain outstanding following the Exchange Offers. See "Risk Factors—Risks Related to the Exchange Offer—If you choose
not to exchange your Existing Notes in the Exchange Offers, the transfer restrictions currently applicable to your Existing Notes
will remain in force and the market price and liquidity of your Existing Notes may decline."

16
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Issuer of the New Bemis Notes

Guarantors of the New Bemis Notes

Issuer of the New AFUI Notes

Guarantors of the New AFUI Notes

Guarantees

New Notes

Summary Description of the New Notes

The following is a description of some of the terms of the New Notes. The following information is provided solely for your
convenience, is not complete and does not contain all of the detailed information that you need to consider in deciding whether or
not to exchange your Existing Notes for New Notes. You should read the information appearing in this prospectus under the
captions "Risk Factors," "Description of the New Notes" and "Material United States Federal Income Tax Considerations," as well
as the other information contained in and incorporated by reference into this prospectus relating to the Exchange Offers, for
additional information concerning the terms of the New Notes and the risks of investing in the New Notes.

Bemis Company, Inc., a Missouri corporation.

Amcor plc, Amcor Pty Ltd, AFUI and Amcor UK. See "Description
of the New Notes—Guarantees."

Amcor Finance (USA), Inc., a Delaware corporation.

Amcor plc, Amcor Pty Ltd, Bemis and Amcor UK. See "Description
of the New Notes—Guarantees."

Payment of the principal and premium, if any, and interest on the
applicable series of New Notes, as well as payment of all other
amounts due under the applicable Indenture, will be fully and
unconditionally guaranteed, jointly and severally, by the applicable
Guarantors. See "Description of the New Notes—Guarantees."

Up to $639,852,000 aggregate principal amount of notes that have
been registered under the Securities Act to be issued by Bemis (the
"New Bemis Notes"), consisting of:

(1) up to $346,652,000 aggregate principal amount of 4.500%
Guaranteed Senior Notes due October 15, 2021 (the "New
2021 Notes");

(i1) up to $293,200,000 aggregate principal amount of 3.100%
Guaranteed Senior Notes due September 15, 2026 (the
"New Bemis 2026 Notes");

Up to $1,088,774,000 aggregate principal amount of New Notes to be
issued by AFUI (the "New AFUI Notes"), consisting of:

(1) up to $591,266,000 aggregate principal amount of 3.625%
Guaranteed Senior Notes due April 28, 2026 (the "New
AFUI 2026 Notes"); and

(i1) up to $497,508,000 aggregate principal amount of 4.500%
Guaranteed Senior Notes due May 15, 2028 (the "New
2028 Notes").
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Interest

Maturity Dates

Ranking

Each series of New Notes will be issued under the same Indenture under
which the Existing Notes of the corresponding series were issued, and the
New Notes of a series and any Existing Notes of that series that remain
outstanding after the related Exchange Offer is consummated will
constitute a single series of debt securities under the related Indenture for
all purposes. Any Existing Notes that are exchanged for New Notes
pursuant to the Exchange Offers will be cancelled and, as a result, the
aggregate principal amount of the outstanding Notes of each series will
not increase as a result of the Exchange Offers.

» The New 2021 Notes will bear interest at the rate of 4.500% per annum
from the most recent date to which interest will have been paid on the
Existing 2021 Notes. Interest on the New 2021 Notes will be payable
semiannually, on April 15 and October 15.

» The New Bemis 2026 Notes will bear interest at the rate of 3.100% per
annum from the most recent date to which interest will have been paid
on the Existing Bemis 2026 Notes. Interest on the New 2021 Notes
will be payable semiannually, on March 15 and September 15.

» The New AFUI 2026 Notes will bear interest at the rate of 3.625% per
annum from the most recent date to which interest will have been paid
on the Existing AFUI 2026 Notes. Interest on the New 2021 Notes will
be payable semiannually, on April 28 and October 28.

» The New 2028 Notes will bear interest at the rate of 4.500% per annum
from the most recent date to which interest will have been paid on the
Existing 2028 Notes. Interest on the New 2021 Notes will be payable
semiannually, on May 15 and November 15.

New 2021 Notes: October 15, 2021

New Bemis 2026 Notes: September 15, 2026

New AFUI 2026 Notes: April 28, 2026

New 2028 Notes: May 15, 2028

The New Notes and the Guarantees of each series will:

* be general senior unsecured obligations of the applicable Issuer and the
applicable Guarantors, respectively;
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Additional Amounts

* rank equally in right of payment with all existing and future unsecured
indebtedness of the applicable Issuer and each applicable Guarantor
that is not subordinated in right of payment to the New Notes and the
Guarantees of such series, as applicable;

* rank senior in right of payment to all existing and future unsecured
indebtedness of the applicable Issuer and each applicable Guarantor
that is subordinated in right of payment to the New Notes and the
Guarantees of such series, as applicable;

* Dbe effectively subordinated to any existing and future secured
indebtedness of the applicable Issuer and each applicable Guarantor to
the extent of the value of the assets securing such indebtedness; and

* Dbe structurally subordinated to any existing and future indebtedness of
any subsidiaries of the applicable Issuer or the applicable Guarantors,
whether or not secured, that do not guarantee the New Notes of such
series.

As of December 31, 2019, (i) the Issuers and the Guarantors had

US$6.1 billion in aggregate principal amount of total indebtedness, other
than intercompany indebtedness (of which none was secured) and (ii) the
subsidiaries of Amcor plc, other than the Issuers, that will not guarantee
the New Notes (the "non-guarantor subsidiaries"), including joint
ventures, had US$84 million of total indebtedness (of which none was
secured). For our fiscal half year 2020, the non-guarantor subsidiaries,
including joint ventures, represented 93% of Amcor's sales revenue.

In the event that certain taxes are payable in respect of payments on a
series of New Notes and Guarantees, the applicable Issuer and applicable
Guarantors will, subject to certain exceptions, pay such additional
amounts as will result, after deduction or withholding of such taxes, in
the payment of the amounts which would have been payable in respect of
such series of New Notes and Guarantees, respectively, had no such
withholding or deduction been required. See "Description of the New
Notes—Payment of Additional Amounts."
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Optional Redemption

Optional Redemption for Tax Reasons

Change of Control

Further Issues

The Notes of a particular series may be redeemed at the option of the
applicable Issuer at any time, in whole or in part, on not less than 30 nor
more than 60 days' notice, at a redemption price equal to the greater of
(1) the principal amount thereof and (2) a make-whole amount plus, in
either case, accrued and unpaid interest to the redemption date, if any;
provided, that, notwithstanding the foregoing, if the applicable Issuer
redeems the Notes of such series on or after the date that is three months
prior to the Maturity Date of the such Notes, the redemption price for
such Notes will equal 100% of the principal amount of such Notes to be
redeemed, plus accrued and unpaid interest to the redemption date. See
"Description of the New Notes—Optional redemption."”

The Notes of a particular series may be redeemed at the option of the
applicable Issuer in whole, but not in part, at the principal amount
thereof, plus accrued and unpaid interest to the redemption date, in
certain circumstances in which the applicable Issuer or any applicable
Guarantor would become obligated to pay additional amounts under the
terms of the Notes of such series. See "Description of the New Notes—
Redemption for changes in withholding taxes."

Under certain circumstances, upon a change of control of Amcor plc that
is accompanied by a ratings downgrade of the Notes of a particular series
such that the Notes of such series cease to have an investment grade
rating by two rating agencies, each holder of such Notes may require the
applicable Issuer to repurchase such holder's Notes, in whole or in part, at
a purchase price equal to 101% of the principal amount thereof plus
accrued and unpaid interest to the purchase date, as described under
"Description of the New Notes—Certain Covenants—Offer to repurchase
upon Change of Control Triggering Event."

Each Issuer may from time to time, without notice to or the consent of
the holders of the applicable series of Notes, create and issue additional
notes having the same terms and conditions as the applicable series of
Notes. Such additional notes shall increase the aggregate principal
amount of, and shall be consolidated and form a single series with, the
outstanding applicable series of Notes, provided that any additional notes
shall be fungible for U.S. federal income tax purposes with the
outstanding applicable series of Notes.
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Form and Denomination

DTC Eligibility

Same Day Settlement

Restrictive Covenants

New Notes Trustee

Paying Agent, Transfer Agent and Registrar

No Listing or Existing Trading Market

Governing Law

The New Notes will be issued only in fully registered form without
coupons and in minimum denominations of $2,000 principal amount and
integral multiples of $1,000 in excess thereof.

The New Notes will be represented by global certificates ("Global New
Notes") deposited with, or on behalf of, DTC or its nominee and
registered in DTC's name or in the name of its nominee. Beneficial
interests in the Global New Notes will be shown on, and transfers will
be effected only through, records maintained by DTC or its nominee and
such interests may not be exchanged for New Notes in definitive
certificated form except under the limited circumstances described under
"Book-Entry, Delivery and Form."

Beneficial interest in the New Notes will trade in DTC's same-day funds
settlement system until maturity. Therefore, secondary market trading
activity in such interests will be settled in immediately available funds.

Each Issuer has agreed in the applicable Indenture to observe certain
covenants, including, among other things, a covenant limiting the
incurrence of liens. See "Description of the New Notes—Certain
Covenants—Limitation on Liens."

Deutsche Bank Trust Company Americas.

Deutsche Bank Trust Company Americas is the paying agent, transfer
agent and registrar under each Indenture. The address of the paying
agent, transfer agent and registrar is 60 Wall Street, 24th Floor,

MS 2405, New York, New York 10005.

The Issuers do not intend to apply to list any of the New Notes on any
securities exchange or for quotation on any automated quotation system.
In addition, each series of New Notes constitutes a new issue of
securities, for which there is no existing trading market. The Issuers
cannot provide you with any assurance regarding whether trading
markets for any series of the New Notes will develop, the ability of
holders of the New Notes to sell their notes or the prices at which
holders may be able to sell their New Notes. If no active trading markets
develop, you may be unable to resell the New Notes at their fair market
value or at all.

The Indentures are, and the New Notes and the Guarantees will be
governed by New York law.
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Risk Factors

An investment in the New Notes involves risks, and you should carefully
consider the matters discussed under "Risk Factors" in this prospectus
and in the reports Amcor plc files with the SEC pursuant to the
Exchange Act, that are incorporated and deemed to be incorporated by
reference into this prospectus and which may be obtained as described
below under "Where You Can Find More Information" and
"Incorporation by Reference" before making a decision to exchange your
Existing Notes for New Notes.
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RISK FACTORS

Investing in the New Notes involves risks. You should carefully read and consider the risks described below as well as the risks
described in the sections entitled "Business" and "Risk Factors" in our Annual Report on Form 10-K for the year ended June 30, 2019 and
the section entitled "Item 8.01 Other Events—Part II—Supplemental Risk Factor" in our Current Report on Form 8-K filed on March 9,
2020, each of which is incorporated by reference into this prospectus. You should also carefully read and consider the sections entitled
"Management's Discussion and Analysis of Financial Condition and Results of Operations" included in our Annual Report on Form 10-K
for the year ended June 30, 2019 and in our Quarterly Reports on Form 10-Q for the quarters ended September 30, 2019 and
December 31, 2019 and other information contained in the documents incorporated and deemed to be incorporated by reference into this
prospectus, including the risks and uncertainties described above under "Cautionary Statement Regarding Forward-Looking Statements"
before making a decision to exchange Existing Notes for New Notes. Each of these risks could materially and adversely affect our
business, financial condition, results of operations, liquidity and prospects and could result in a partial or complete loss of your
investment. Certain capitalized terms used in this "Risk Factors" section and not defined previously in this prospectus are defined under
the caption "Description of the New Notes."

Risks Related to the Exchange Offer

If you choose not to exchange your Existing Notes in the Exchange Offers, the transfer restrictions currently applicable to your
Existing Notes will remain in force and the market price and liquidity of your Existing Notes may decline.

If you do not exchange your Existing Notes for New Notes in the applicable Exchange Offer, then your Existing Notes will remain
outstanding and will continue to accrue interest but will remain subject to the transfer restrictions set forth in the applicable Indenture and
in the legend on the certificates evidencing the Existing Notes, as well as the restrictions on transfer arising under the Securities Act and
any other applicable securities laws, and you will not be entitled to receive any additional interest on your Existing Notes and will not
(subject to possible limited exceptions) be entitled to any registration rights or other rights under the applicable Registration Rights
Agreement for your Existing Notes. In general, you may offer or sell your Existing Notes only if:

. they are offered and sold pursuant to a registration statement which is effective under, and otherwise in compliance with the
registration and prospectus delivery requirements of, the Securities Act, or

y they are offered and sold under an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act,

subject, in each of the foregoing cases, to compliance with the securities laws of any other applicable jurisdiction and with the procedures
specified in the applicable Indenture, including the delivery of any certificate, opinion of counsel or other information that may be required
by that Indenture or by the Issuers. The Issuers do not intend to register the Existing Notes under the Securities Act or to make a
prospectus available to enable you to sell or otherwise transfer your Existing Notes.

Any Existing Notes of a particular series exchanged for New Notes of that series in the applicable Exchange Offer will be cancelled
and, as a result, the aggregate principal amount of outstanding Existing Notes of that series will be reduced, which may have a material
adverse effect on the market price and liquidity of any Existing Notes of that series that remain outstanding after that Exchange Offer and
may increase the volatility of the market price of such Existing Notes.
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You must follow the Exchange Offer procedures carefully in order to receive the New Notes.

If you do not follow the procedures described in this prospectus, you will not receive any New Notes. The New Notes of a particular
series will be issued to you in exchange for Existing Notes of the corresponding series only if you properly tender the Existing Notes and
deliver all other required documentation (including the Agent's Message, Book-Entry Confirmation related to such tender) to the Exchange
Agent in the manner and at the address specified in this prospectus prior to the expiration of the applicable Exchange Offer. If you want to
tender your Existing Notes in exchange for New Notes, you should allow sufficient time to ensure timely delivery. No one is under any
obligation to notify you of defects or irregularities with respect to tenders of your Existing Notes for exchange or if your Existing Notes or
any other required documentation are received by the Exchange Agent. If you are the beneficial holder of Existing Notes that are held
through a broker, dealer, bank or other financial institution or nominee and you wish to tender such Existing Notes in any Exchange Offer,
you should promptly contact the entity through which you hold your Existing Notes and instruct that entity to tender on your behalf. There
are no guaranteed delivery procedures available in connection with any of the Exchange Offers. Accordingly, you must deliver your
Existing Notes and all other required documentation to the Exchange Agent in accordance with the procedures described in this prospectus
prior to the expiration of the applicable Exchange Offer.

Certain persons who participate in the Exchange Offers must deliver a prospectus in connection with resales of the New Notes.

If you are participating in any Exchange Offer for the purpose of participating in a distribution (within the meaning of the Securities
Act) of the New Notes to be acquired in that Exchange Offer, if you are a broker-dealer who will receive New Notes in any Exchange
Offer in exchange for Existing Notes that you acquired from the applicable Issuer for resale pursuant to Rule 144A under the Securities
Act or any other available exemption under the Securities Act, or if you fall into one or more of categories (1) through (3) appearing in the
first paragraph under "The Exchange Offers—Resales of New Notes," you will not be permitted to tender your Existing Notes in the
related Exchange Offer and, in the absence of an applicable exemption, you must comply with the registration and prospectus delivery
requirements of the Securities Act in connection with any offer, sale or other transfer of your New Notes. Failure to comply with such
registration and prospectus delivery requirements may result in liability under the Securities Act and neither the Issuers nor the Guarantors
will be responsible for, or indemnify you against, any such liability.

In addition, a broker-dealer that receives New Notes for its own account in any Exchange Offer in exchange for Existing Notes that it
acquired for its own account as a result of its market making or other trading activities (a "participating broker-dealer") must deliver (or, to
the extent permitted by applicable law, make available) a prospectus meeting the requirements of the Securities Act to purchasers and
other transferees in connection with any resale or other transfer of New Notes received in exchange for such Existing Notes in the
Exchange Offer. Although participating broker-dealers (and not any other broker-dealers) are permitted to use this prospectus, as it may be
amended or supplemented from time to time, in connection with the resale or other transfer of any such New Notes, they may do so only if
they notify the applicable Issuer or Amcor plc in writing and may only use this prospectus for such purpose for a period of 180 days
(subject to our right to suspend use of the prospectus under certain circumstances) after the Settlement Date of the applicable Exchange
Offer.
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Risks Related to the New Notes

Since the Issuers and the Guarantors conduct their operations through other subsidiaries, your right to receive payments on the New
Notes and Guarantees is dependent on the payment of dividends, interest payments on intercompany loans or other intercompany
transfers to the applicable Issuers or Guarantors from their respective subsidiaries.

The Issuers and Guarantors conduct their operations through their subsidiaries. Their principal source of income is dividends and
interest on intercompany loans they make to their subsidiaries and other intercompany transfers, and their ability to meet their financial
obligations is dependent on the level of dividends, loan repayments and other intercompany transfers of funds they receive from their
subsidiaries. In addition, the ability of the directors of a subsidiary of the Issuers or Guarantors to declare dividends or the amount of
dividends they may pay will depend on that subsidiary's operating results and will be subject to applicable laws which may limit such
payments. Therefore, your right to receive payments on the New Notes and Guarantees is dependent on the payment of dividends, interest
payments on intercompany loans or other intercompany transfers to the applicable Issuer or Guarantors from their respective subsidiaries.

Your right to receive payment under the New Notes will structurally rank behind the creditors of Amcor plc's subsidiaries (other than
the Issuers) that are not guaranteeing the New Notes.

The New Notes of each series will be guaranteed by Amcor plc, the parent company of the Issuers, and certain of Amcor plc's
subsidiaries. However, a significant majority of Amcor plc's current and future subsidiaries will not guarantee the New Notes. In the event
that any subsidiary of Amcor plc, other than the Issuers, that does not guarantee the New Notes (such subsidiaries, the "non-guarantor
subsidiaries") becomes insolvent, liquidates, reorganizes, dissolves or otherwise winds up, the assets of such subsidiary will be used to
satisfy the claims of its creditors. Because the non-guarantor subsidiaries have no direct obligations in respect of the New Notes of any
series, you will not have a direct claim against any non-guarantor subsidiary and any claims to enforce payment on your New Notes
(including through Amcor plc's Guarantee of the New Notes) will be structurally subordinated to all of the claims of the creditors of the
non-guarantor subsidiaries. As of December 31, 2019, the non-guarantor subsidiaries, including joint ventures, had US$84 million of total
indebtedness (of which none was secured). For our fiscal half year 2020, the non-guarantor subsidiaries, including joint ventures,
represented 93% of Amcor's sales revenue.

Because the New Notes and the Guarantees are unsecured, your right to receive payment will be effectively subordinated in right of
payment to the applicable Issuer's and the applicable Guarantors' secured indebtedness, and thereby may be adversely affected.

The New Notes and the Guarantees will be unsecured obligations of each applicable Issuer and each applicable Guarantor,
respectively, and be effectively subordinated to any of the applicable Issuer's or the applicable Guarantor's secured indebtedness to the
extent of the value of the assets that secure such indebtedness. Although the Issuers and the Guarantors did not have any secured
indebtedness as of December 31, 2019, they may incur such secured indebtedness in the future In addition, to the extent that the Issuers or
the Guarantors have granted, or in the future may grant, security interests over their assets, the secured lenders will be entitled to exercise
the remedies available to them under applicable laws. Depending on the relevant circumstances and applicable laws, if an Issuer defaults
on the applicable New Notes or the Guarantors default on the applicable Guarantees, or after the bankruptcy, liquidation or reorganization
of any of them, then any assets that are secured will be used to satisfy the obligations they secure before such assets are available for
payments on the applicable New Notes or the applicable Guarantees. There can be no assurance that there will be sufficient assets to pay
amounts due on the New Notes or the Guarantees. As a result, you may receive a lower amount proportionately than the lenders of our
secured indebtedness. If there
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is not enough collateral to satisfy the secured indebtedness owed by the applicable Issuer or any Guarantor then, subject to the provisions
of applicable laws, the amounts remaining unpaid on such secured indebtedness would share equally with all unsubordinated unsecured
indebtedness of such Issuer or such Guarantor (including amounts owing under the applicable New Notes and the applicable Guarantees).

If either Issuer defaults on its New Notes, or any Guarantor defaults on its Guarantee, your right to receive payments on the applicable
New Notes or Guarantee may be adversely affected by United States, United Kingdom, Jersey and Australian insolvency laws.

Bemis is incorporated in Missouri in the United States, AFUI is incorporated in Delaware in the United States and the Guarantors are
incorporated under the laws of Jersey, Australia, the United States, and England and Wales and, therefore, insolvency proceedings with
respect to the Issuers and Guarantors could proceed under, and be governed by, among others, Jersey, Australian, United States or English
insolvency law, as the case may be, and such proceedings may adversely affect your right to receive payments on the applicable New
Notes or Guarantees if either Issuer or any Guarantor defaults on its obligations under the applicable series of New Notes or Guarantees,
respectively. An insolvency proceeding relating to an Issuer or a Guarantor, even if brought in the United States, may involve proceedings
in other jurisdictions. The procedural and substantive provisions of insolvency laws of jurisdictions outside of the United States may differ
materially from comparable provisions of United States federal bankruptcy law or the insolvency laws of other jurisdictions with which
the holders of the New Notes may be familiar, and may not be as favorable to investors as the laws of the United States or other
jurisdictions with which investors are familiar. In particular, the procedures for reorganization (e.g. administration under the Australian Act
or under the United Kingdom's Insolvency Act 1986 or analogous procedure under the Companies (Jersey) Law 1991) may be
significantly different from Chapter 11 under the United States Bankruptcy Code. The treatment and ranking of holders of the New Notes
and the Guarantees, of the Issuers' and the Guarantors' other creditors and the shareholders of the applicable Issuer and the applicable
Guarantors under Jersey, Australian and United Kingdom insolvency law, as the case may be, may be different than the resulting treatment
and ranking if the applicable Issuer or the applicable Guarantors were subject to the bankruptcy laws of the United States or other
jurisdictions and it is not possible to predict with any certainty the outcome of insolvency or similar proceedings.

Fraudulent conveyance laws or similar provisions or principles have been enacted or exist for the protection of creditors in a number
of jurisdictions, including the United States, Jersey, Australia and the United Kingdom, and Guarantees of the New Notes by the
applicable Guarantors may be subject to claims that they should be subordinated or avoided in favor of direct or other creditors of such
Guarantors. To the extent that the Guarantee of a Guarantor is voided as a fraudulent conveyance, a preference, a transaction at an
undervalue or a fraudulent transaction or otherwise held to be unenforceable or capable of being set aside, your claim against that
Guarantor could be lost or limited, and you could be required to return payments previously received from that Guarantor. In particular:

Under Jersey law, if a liquidator were to be appointed to Amcor plc (being a Guarantor incorporated under the laws of Jersey), or
Amcor plc was declared to be "en désastre," the liquidator or the Viscount of Jersey, as the case may be, has the power to investigate past
transactions entered into by Amcor plc and may seek various court orders, including orders to void certain transactions entered into prior
to the winding-up of Amcor plc and for the repayment of money. These transactions are generally known as "voidable transactions" or
"vulnerable transactions" and include transactions at an undervalue, preferences, extortionate credit transactions or dispositions with the
intention of defrauding creditors.

Similarly, under Australian law, if an order to wind-up were to be made against Amcor Pty Ltd (being a Guarantor incorporated under
the laws of Australia), and a liquidator were appointed for
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Amcor Pty Ltd, the liquidator would have the power to investigate the validity of past transactions and may seek various court orders,
including orders to void certain transactions entered into prior to the winding up of Amcor Pty Ltd and for the repayment of money. These
include transactions entered into within a specified period of the winding up that a court considers uncommercial transactions or
transactions entered into when winding up was imminent that had the effect of preferring a creditor or creditors or otherwise defeating,
delaying or interfering with the rights of creditors.

Further, in England, if a liquidator or administrator were appointed in respect of Amcor UK (being a Guarantor incorporated in
England), the liquidator or administrator would also have the power to investigate past transactions and can apply to the court to reverse or
set aside certain transactions, or grant other relief that the court considers appropriate. These transactions include, broadly, transactions
entered into for no consideration or at an undervalue and transactions which were intended to prefer one or more creditors over one or
more other creditors.

In addition to the matters described above, under the laws of the jurisdictions where the Guarantors are organized, the Guarantees
given by those other Guarantors may be set aside, subordinated or otherwise avoided by the application of fraudulent conveyance,
financial assistance, bankruptcy, insolvency and administration, statutory management, equitable subordination principles or other similar
provisions or principles existing under the laws of the relevant jurisdiction, including as a result of the application of laws in relation to the
duties of directors to act in good faith and for proper purposes. In addition, other debts and liabilities of the applicable Guarantors and of
the applicable Issuer, such as certain employee entitlements or amounts owed to tax authorities, may rank ahead of claims under the New
Notes and the Guarantees in the event of administration or insolvency or statutory management or similar proceedings. If one or more of
the Guarantees are set aside or otherwise avoided, your claim against the applicable Guarantors giving those Guarantees could be lost or
limited and it is possible that you will only have a claim against the applicable Issuer and any remaining Guarantors.

There is no established trading market for the New Notes, and one may not develop.

Prior to this offering, there was no established trading market for the New Notes. There can be no assurance regarding the future
development of a market for the New Notes, the ability of holders of the New Notes to sell their New Notes or the price at which such
holders may be able to sell their New Notes. If such a market were to develop, the New Notes could trade at prices that may be higher or
lower than the price you paid for the Existing Notes that you exchanged for such New Notes depending on many factors, including
prevailing interest rates, our operating results and credit ratings and the market for similar securities. The condition of the financial
markets and prevailing interest rates have fluctuated in the past and are likely to fluctuate in the future, which could have an adverse effect
on the market prices of the New Notes. There can be no assurance as to the liquidity of any trading market for the New Notes or that an
active public market for the New Notes will develop.

Service of process, enforcement of judgments and bringing of original actions in the United States may be difficult.

The Issuers are each incorporated in the United States and the Guarantors are incorporated under the laws of Jersey, Australia, the
United States and the United Kingdom, with substantially all of their respective properties and assets located outside of, and the majority
of their respective directors and executive officers and the experts named in this prospectus not residents of, the United States. As a result,
you may find it difficult to effect service of process within the United States upon such directors, executive officers or experts so that you
may enforce judgments of United States courts against them in the United States based on the civil liability provisions of the United States
federal securities laws. In addition, there may be doubts as to the enforceability in Australia, in original actions or in actions for
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enforcement of judgments of United States courts, of civil liabilities based solely on United States federal securities laws. See also
"Enforceability of Civil Liabilities."

A lowering or withdrawal of the credit ratings assigned to Amcor plc's debt securities by rating agencies may adversely affect the
market value of the New Notes, increase Amcor plc's future borrowing costs and reduce its access to capital.

Any credit rating assigned to Amcor plc could be lowered or withdrawn entirely by any rating agency if, in that rating agency's
judgment, future circumstances relating to the basis of the credit rating, such as adverse changes, so warrant. Real or anticipated changes
in Amcor plc's credit ratings will generally affect the market value of the New Notes. Credit ratings are not recommendations to purchase,
hold or sell the New Notes. Additionally, credit ratings may not reflect the potential effect of risks relating to the structure or marketing of
the New Notes.

Any future lowering of Amcor plc's credit ratings likely would make it more difficult or more expensive for it to obtain additional
debt financing. If any credit rating initially assigned to the New Notes is subsequently lowered or withdrawn for any reason, you may not
be able to resell your New Notes without a substantial discount.

The New Notes will initially be held in book-entry form, and therefore you must rely on the procedures of the relevant clearing systems
to exercise any rights and remedies.

The New Notes will initially only be issued in global certificated form and held through DTC. Interests in the Global Notes will trade
in book-entry form only, and New Notes in definitive registered form will be issued in exchange for book-entry interests only in very
limited circumstances. Owners of book-entry interests will not be considered owners or holders of New Notes. The nominee for DTC will
be the sole registered holder of the Global Notes representing the corresponding New Notes. Payments of principal, interest and other
amounts owing on or in respect of the Global Notes representing the corresponding New Notes will be made to Deutsche Bank Trust
Company Americas, as paying agent, which will make payments to DTC. Thereafter, these payments will be credited to participants'
accounts that hold book-entry interests in the Global Notes representing the corresponding New Notes and credited by such participants to
indirect participants. After payment to the nominee of DTC, neither we nor the Trustee or any paying agent for the New Notes will have
any responsibility or liability for the payment of interest, principal or other amounts to the owners of book-entry interests. Accordingly, if
you own a book-entry interest, you must rely on the procedures of DTC, and if you are not a participant in DTC, on the procedures of the
participant through which you own your interest, to exercise any rights and obligations of a holder of New Notes under the applicable
Indenture.

Unlike the holders of the New Notes themselves, owners of book-entry interests will not have the direct right to act upon our
solicitations for consents or our requests for waivers or other actions from holders of the New Notes. Instead, if you own a book-entry
interest, you will be permitted to act only to the extent you have received appropriate proxies to do so from DTC. The procedures
implemented for the granting of such proxies may not be sufficient to enable you to vote on a timely basis. Similarly, upon the occurrence
of an event of default under the applicable Indenture with respect to the New Notes of a particular series, unless and until definitive
registered New Notes of that series are issued in respect of all book-entry interests, if you own a book-entry interest, you will be restricted
to acting through DTC. The procedures to be implemented through DTC may not be adequate to ensure the timely exercise of rights under
the New Notes.

Redemption may adversely affect your return on the New Notes.

The New Notes are redeemable at the applicable Issuer's option on the conditions set out in the section entitled "Description of the
New Notes." Each Issuer may elect to redeem the applicable series
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of New Notes at times when prevailing interest rates are lower than when you invested. Should this occur, you may not be able to reinvest
the redemption proceeds in a comparable security with an effective interest rate equal to or higher than that applicable to the New Notes
being redeemed which may adversely affect your return on the New Notes.

The Issuers may not be able to repurchase the New Notes upon a change of control.

In certain circumstances following a change of control, an Issuer may be required to offer to repurchase all of its outstanding New
Notes of a particular series at 101% of their principal amount plus accrued and unpaid interest, if any. The source of funds for any such
purchase of the New Notes will be Amcor plc's available cash or cash generated from the operations of its subsidiaries or other sources,
including borrowings, sales of assets or sales of equity or debt securities. The applicable Issuer may not be able to repurchase the
applicable New Notes upon a change of control because it may not have sufficient financial resources to purchase all of the applicable
New Notes that are tendered following a change of control. A failure by an Issuer to repurchase the applicable New Notes upon a change
of control could cause a default under the applicable Indenture and could lead to a cross default under Amcor plc's other outstanding
indebtedness.

Delaware courts have held that a provision similar to the change of control put right that is in the Indentures may not be enforceable if
it is used to improperly limit the ability of equity owners to effect a change of control.

The Chancery Court of Delaware has held in published opinions that a provision in an indenture requiring a majority of the directors
of the issuer be "continuing directors" could breach the fiduciary duties of the directors and be unenforceable if improperly used to prevent
shareholders from effecting a change of control of a company. Under the continuing director provision of the Indentures, "continuing
director" means, as of any date of determination, any member of the board of directors of Amcor plc who (i) was a member of such board
of directors on the date of the issuance of the New Notes or (ii) was nominated for election or elected to such board of directors with the
approval of a majority of the continuing directors who were members of such board of directors at the time of such nomination or election.

Under the line of Delaware cases noted above, a decision by a board of directors not to approve dissident shareholder nominees as
continuing directors and to allow a change of control to occur may be subject to enhanced fiduciary duties typically applied in corporate
change of control disputes. If the directors did not properly discharge those fiduciary duties, the change of control put right could be
unenforceable by the holders of the New Notes. As a result, the ability of the holders of New Notes to enforce the continuing director
provision in situations in which the provision acted to impede a change of control would be subject to the enhanced judicial scrutiny of the
actions by Amcor plc's directors not to approve the director nominees whose election caused the provision to be invoked.

The Indentures allow us to undertake certain transactions that may have an adverse impact on the holders of the New Notes.

Under the terms of each Indenture, we are permitted to undertake certain transactions that may not be favorable to, and may have an
adverse impact on, the holders of the New Notes of the applicable series. For instance, in certain circumstances we may incur liens
securing indebtedness of other creditors without providing equal security to the applicable New Notes. Additionally, among other
exceptions from the covenant restricting secured indebtedness, we are permitted to incur secured indebtedness in a principal amount of up
to 10% of our total tangible assets. As such, certain assets that may be owned by us from to time may be secured in favor of creditors other
than holders of the applicable New Notes, which would give such creditors priority claims in respect of such assets.
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Additionally, the terms of each Indenture permit us to incur an unlimited amount of secured indebtedness so long as the New Notes of
the applicable series share equally in that security. In certain circumstances, such as a leveraged buyout or leveraged recapitalization, this
may allow us to incur a substantial amount of secured indebtedness that, even if the applicable New Notes have the benefit of the same
security, may have an adverse impact on the applicable New Notes.

Finally, the terms of the Indentures generally permit us to enter into sale and leaseback transactions.
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USE OF PROCEEDS

The Exchange Offers are intended to satisfy the obligations of the Issuers and the Guarantors under the Registration Rights
Agreements. Neither the Issuers nor the Guarantors will receive any proceeds from the issuance of the New Notes. In consideration for
issuing the applicable series of New Notes as contemplated in this prospectus, the applicable Issuer, will receive, in exchange, an equal
principal amount of the corresponding series of Existing Notes. The Existing Notes surrendered in exchange for the New Notes will be
cancelled and cannot be reissued.
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THE EXCHANGE OFFERS

In connection with the completion of certain private exchange offers, in June 2019, Bemis issued $346,652,000 aggregate principal
amount of Existing 2021 Notes and $293,200,000 aggregate principal amount of Existing Bemis 2026 Notes and AFUI issued
$591,266,000 aggregate principal amount of Existing AFUI 2026 Notes and $497,508,000 aggregate principal amount of Existing 2028
Notes, each of which series of notes was not registered under the Securities Act. The Existing Notes may not be reoffered, resold or
otherwise transferred except pursuant to a registration statement which is effective under, and otherwise in compliance with the
registration and prospectus delivery requirements of, the Securities Act, or under an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act, and subject, in each of the foregoing cases, to compliance with the securities laws of any
other applicable jurisdiction and with the procedure specified in the applicable Indenture, including the delivery of any certificate, opinion
of counsel or other information that may be required by the Indenture or by the applicable Issuer. Accordingly, in connection with the
issuance of each series of Existing Notes, on June 13, 2019, the applicable Issuer and the applicable Guarantors entered into a Registration
Rights Agreements with the dealer managers for the private exchange offers, with respect to such series of Existing Notes in which the
applicable Issuers and the applicable Guarantors agreed, among other things and on the terms and subject to the conditions set forth
therein, that (1) the applicable Issuer and the applicable Guarantors shall (i) not later than 270 days following June 13, 2019, prepare and
use their commercially reasonable efforts to file with the SEC a registration statement relating to an offer to exchange the Existing Notes
of the applicable series for New Notes of the corresponding series and (ii) within 365 days of June 13, 2019, use their commercially
reasonable efforts to cause such registration statement to become effective or (2) if a change in law applicable interpretations of the staff of
the SEC do not permit the applicable Issuer and applicable Guarantors to effect or complete such offer or for any other reason such offer is
not consummated by July 17, 2020, they will use their commercially reasonable efforts to file with the SEC and cause to be declared
effective within 90 days after July 17, 2020, a shelf registration statement with respect to resales of the Existing Notes of that series and to
keep such shelf registration statement continuously effective for no longer than a year. The Exchange Offers are being made in order to
satisfy the obligations of the Issuers and the Guarantors under the Registration Rights Agreements.

Terms of the Exchange Offers; Period for Tendering Existing Notes

On the terms and subject to the conditions set forth in this prospectus, Bemis is offering to exchange up to $346,652,000 aggregate
principal amount of New 2021 Notes for an equal principal amount of Existing 2021 Notes (CUSIPs: 081437AM7; 081437ANS;
U07321AG4; and U07321AH2) and up to $293,200,000 aggregate principal amount of New Bemis 2026 Notes for an equal principal
amount of Existing Bemis 2026 Notes (CUSIPs: 081437AP0; 081437AQ8; and U07321AJ8).

AFUI is offering to exchange up to $591,266,000 aggregate principal amount of New AFUI 2026 Notes for an equal principal amount
of Existing AFUI 2026 Notes (CUSIPs: 02343UAC9; 02343UAD7; U02411AC7; and U02411AD5) and up to $497,508,000 aggregate
principal amount of New 2028 Notes for an equal principal amount of Existing 2028 Notes (CUSIPs: 02343UAES; U02411AE3; and
U02411AFO0).

The applicable Issuer will accept for exchange the applicable Existing Notes which are validly tendered and not validly withdrawn
prior to 5:00 p.m., New York City time, on the Expiration Date of the related Exchange Offer, unless the applicable Issuer terminates such
Exchange Offer. As used herein, with respect to each Exchange Offer, the term "Expiration Date" means , 2020 (which is the
21st business day from and including the date of this prospectus), except that if an Issuer, in its sole and absolute discretion, extends the
period of time during which an applicable Exchange Offer is open, "Expiration Date" shall mean, with respect to that Exchange Offer, the
latest date to which that Exchange Offer has been extended. In exchange for each $1,000 aggregate principal amount of Existing
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Notes validly tendered and not validly withdrawn by the holder thereof prior to 5:00 p.m., New York City time, on the Expiration Date of
the related Exchange Offer and accepted for exchange by the applicable Issuer, all on the terms and subject to the conditions set forth in
this prospectus, the tendering holder will receive $1,000 aggregate principal amount of the applicable series of New Notes.

As of the date of this prospectus, (i) $346,652,000 aggregate principal amount of Existing 2021 Notes, (ii) $293,200,000 aggregate
principal amount of Existing Bemis 2026 Notes, (iii) $591,266,000 aggregate principal amount of Existing AFUI 2026 Notes and
(iv) $497,508,000 aggregate principal amount of Existing 2028 Notes are outstanding. This prospectus, together with the related
documentation, is first being sent on the date hereof to all registered holders of Existing Notes whose names appear in the registry books
maintained by the registrar for the Existing Notes.

Each Issuer expressly reserves the right, at any time and from time to time in its sole and absolute discretion, to extend the period of
time during which an applicable Exchange Offer is open by giving written notice of such extension to the registered holders of the
applicable series of Existing Notes as described below, and to delay acceptance for exchange of any applicable series of Existing Notes.
During any such extension or delay, all Existing Notes previously tendered will remain subject to the applicable Exchange Offer and may
be accepted for exchange by the applicable Issuer.

Each Issuer expressly reserves the right, in its sole and absolute discretion, to amend the terms of an applicable Exchange Offer and,
upon the occurrence of any of the conditions to an applicable Exchange Offer specified under "—Conditions to the Exchange Offers," to
not accept for exchange any of the applicable series of Existing Notes and to terminate the applicable Exchange Offer. The applicable
Issuer will give prompt notice of any extension of an applicable Exchange Offer, any such amendment that such Issuer determines, in its
sole and absolute discretion, to constitute a material change in such Exchange Offer, and of any such termination to registered holders of
the applicable series of Existing Notes in such manner as the applicable Issuer may elect, which may include, without limitation, by means
of a press release or other public announcement or by means of electronic notification through DTC's procedures; provided that, in the
case of any extension of an Exchange Offer, the applicable Issuer will give such notice by means of a press release or other public
announcement no later than 9:00 a.m., New York City time, on the next business day after the previously scheduled Expiration Date of the
applicable Exchange Offer.

The tender of Existing Notes by you to an applicable Issuer as set forth in this prospectus and the applicable Issuer's acceptance of
such Existing Notes will constitute a binding agreement between the applicable Issuer and you upon the terms and subject to the
conditions set forth in this prospectus.

Procedures for Tendering Existing Notes

The Existing Notes are currently in book-entry form and represented by Global Existing Notes registered in the name of DTC or its
nominee. Accordingly, you must tender your Existing Notes pursuant to DTC's ATOP procedures and the other procedures described in
this prospectus.

If you wish to tender your Existing Notes pursuant to an Exchange Offer, you must, prior to 5:00 p.m., New York City time, on the
Expiration Date (i) transmit your acceptance of the applicable Exchange Offer (or cause same to be transmitted) through ATOP,
(i1) transfer or cause your Existing Notes to be transferred through ATOP to the Exchange Agent's account at DTC established for purposes
of the applicable Exchange Offer and (iii) cause DTC to transmit to the Exchange Agent an electronic confirmation of such transfer (a
"Book-Entry Confirmation") that includes a message (an "Agent's Message") stating (i) the aggregate principal amount of Existing Notes
that the applicable DTC participant has tendered on your behalf pursuant to the applicable Exchange Offer, (ii) that DTC has received
from the tendering DTC participant an express acknowledgment that such participant has received a copy of this prospectus and agrees to
be bound by the terms and conditions set forth in this prospectus and (iii) that the applicable Issuer may enforce such agreement against
the tendering DTC
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participant. An Agent's Message in respect of a tender of Existing Notes must be received by the Exchange Agent prior to 5:00 p.m., New
York City time, on the Expiration Date for such tender to be valid. There is no letter of transmittal for Existing Notes tendered in
connection with the Exchange Offers.

You may tender any or all of your Existing Notes; provided that Existing Notes may only be tendered in minimum denominations of
$2,000 and integral multiples of $1,000 in excess thereof and, if any Existing Note is tendered in part, the untendered portion of such
Existing Note must be a minimum denomination of $2,000 or an integral multiple of $1,000 in excess thereof. For further information, see
"—Book-Entry Transfers."

To receive confirmation of a tender of Existing Notes, you should contact the Exchange Agent at the telephone number listed under
"—Exchange Agent."

If you are the beneficial owner of Existing Notes in book-entry form that are held through or registered in the name of a broker,
dealer, bank or other financial institution or nominee and you wish to tender those Existing Notes in an Exchange Offer, you must
promptly instruct such broker, dealer, bank or other financial institution or nominee, as the case may be, to tender those Existing Notes on
your behalf prior to the expiration of the applicable Exchange Offer or, if you are a direct participant in DTC, you may give those
instructions directly to DTC. So long as the Existing Notes of a particular series are in book-entry form represented by one or more Global
Existing Notes, this is the only manner in which you will be able to tender your Existing Notes of that series.

All Existing Notes delivered to the Exchange Agent will be deemed to have been tendered unless otherwise indicated.

The method of delivery of Existing Notes, Agent's Messages, Book-Entry Confirmations and all other required documents is at your
risk and election, provided that Existing Notes must be tendered through DTC's ATOP procedures. In all cases, you should allow sufficient
time to insure delivery to the Exchange Agent before 5:00 p.m., New York City time, on the applicable Expiration Date. You may request
the broker, dealer, bank or other financial institution or nominee through which you may hold Existing Notes to effect these transactions
for you. No Existing Notes or other documents should be sent to us.

Each Issuer in its sole and absolute discretion will make a final and binding determination on all questions as to the validity, form,
eligibility (including time of receipt) and acceptance of Existing Notes of the applicable series tendered for exchange. Each Issuer reserves
the absolute right to reject any and all tenders of any applicable Existing Notes not properly tendered and to not accept any applicable
Existing Notes which acceptance might, in the applicable Issuer's judgment or its counsel's, be unlawful. Each Issuer also reserves the
right, in their sole and absolute discretion, to waive any defects or irregularities or conditions of any applicable Exchange Offer as to any
applicable Existing Notes either before or after the expiration of the applicable Exchange Offer (including the right to waive the
ineligibility of any holder or beneficial owner who seeks to tender Existing Notes in such Exchange Offer). The applicable Issuer's
interpretation of the terms and conditions of an applicable Exchange Offer as to any particular tender of Existing Notes or holder or
beneficial owner thereof either before or after the expiration of the applicable Exchange Offer will be final and binding on all parties.
Unless waived, any defects or irregularities in connection with tenders of Existing Notes for exchange must be cured within a reasonable
period of time, as the applicable Issuer in its sole and absolute discretion may determine. The Issuers and the Guarantors are not, nor is the
Exchange Agent or any other person, under any duty to notify you or any other person of any defect or irregularity with respect to your
tender of Existing Notes for exchange, or if any Existing Notes, Agent's Messages, Book-Entry Confirmations or other documents are or
are not received by the Exchange Agent, and no one will be liable for failing to provide such notification.
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Representations, Warranties and Covenants by Tendering Owners

By tendering Existing Notes, a holder of Existing Notes, or the beneficial owner of Existing Notes on behalf of which that holder has
tendered, will, subject to and effective upon acceptance for exchange of the Existing Notes tendered thereby by the applicable Issuer and
that holder's ability to withdraw its tender, be deemed to:

. irrevocably sell, assign and transfer to, or upon the order of, the applicable Issuer all right, title and interest in and to, and
any and all claims in respect of or arising or having arisen as a result of the holder's status as a holder of, all Existing Notes
tendered thereby, such that thereafter the holder shall have no contractual or other rights or claims in law or equity against
the applicable Issuer or the applicable Guarantors, as the case may be, or any fiduciary, trustee or other person connected
with the applicable Existing Notes arising under, from or in connection with such Existing Notes;

y waive any and all rights with respect to the Existing Notes tendered thereby, including, without limitation, any existing or
past defaults and their consequences in respect of those Existing Notes;

. release and discharge the applicable Issuer or the applicable Guarantors, as the case may be, and the Trustee from any and
all claims that the holder may have, now or in the future, arising out of or related to the Existing Notes tendered thereby,
including, without limitation, any claims that the holder is entitled to receive additional principal or interest payments with
respect to such Existing Notes tendered thereby, or to participate in any repurchase, redemption or defeasance of the
Existing Notes tendered thereby; and

. irrevocably constitute and appoint the Exchange Agent as the true and lawful agent and attorney-in-fact of such holder with
respect to such tendered Existing Notes (with full knowledge that Exchange Agent also acts as the agent of the applicable
Issuer in connection with the applicable Exchange Offer), with full power of substitution and resubstitution, without
limitation (such power of attorney being deemed to be an irrevocable power coupled with an interest) to (a) assign, transfer
and deliver those Existing Notes, or cause those Existing Notes to be assigned, transferred and delivered, to the applicable
Issuer and to deliver all accompanying evidences of transfer and authenticity, (b) present those Existing Notes for transfer
on the books of the applicable Issuer, and (c) receive all benefits or otherwise exercise all rights of beneficial ownership of
those Existing Notes.

In addition, each holder of Existing Notes tendered in the Exchange Offers (or the beneficial owner of Existing Notes on behalf of
which that holder has tendered), upon the submission of such tender, will be deemed to represent, warrant and acknowledge to, and agree
with, as the case may be, the applicable Issuer, the applicable Guarantor, the Exchange Agent and the Trustee that:

y it has received this prospectus and agrees to be bound by all the terms and conditions of the Exchange Offers;

. it is not an "affiliate" (as defined in Rule 405 under the Securities Act) of the applicable Issuer or the applicable
Guarantors;

. any New Notes received by it in the Exchange Offers will be acquired by it in the ordinary course of its business;

y it has no arrangement or understanding with any person to engage in, and it is not engaged in and does not intend to engage

in, the distribution (within the meaning of the Securities Act) of the New Notes in violation of the Securities Act;
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. it is not a broker-dealer that will receive New Notes in the Exchange Offers in exchange for Existing Notes that it
purchased from the applicable Issuer for resale pursuant to Rule 144A under the Securities Act or any other available
exemption from registration under the Securities Act;

y if it is a broker-dealer that will receive New Notes for its own account in the Exchange Offers in exchange for Existing
Notes that it acquired for its own account as a result of its market-making or other trading activities (such broker-dealer, a
"participating broker-dealer"), it will deliver (or, to the extent permitted by applicable law, make available) a prospectus
meeting the requirements of the Securities Act to purchasers in connection with any resale of the New Notes it receives in
exchange for such Existing Notes pursuant to any Exchange Offer (provided, however, by so acknowledging and by
delivering (or making available as aforesaid) a prospectus, it will not be deemed to admit that it is an "underwriter" within
the meaning of the Securities Act);

. it is the beneficial owner (as defined herein) of, or a duly authorized representative of one or more beneficial owners of, the
Existing Notes tendered thereby, and it has full power and authority to tender such Existing Notes and that the New Notes
are being acquired for investment and not with a view to, or for offer or sale in connection with, any distribution in
violation of the Securities Act, subject to any requirement of law that the disposition of its property be at all times within its
control and subject to its ability to resell the New Notes pursuant to Rule 144A, Regulation S or any exemption from
registration available under the Securities Act;

. each Exchange Offer is being made in reliance on interpretations by the staff of the SEC, as set forth in no-action letters
issued to third parties and referred under "—Resales of New Notes" and, as a result, the Issuers believe that the New Notes
received pursuant to the Exchange Offers in exchange for the Old Notes may be offered for resale, resold and otherwise
transferred by a holder thereof, without compliance with the registration and prospectus delivery provisions of the
Securities Act, unless (1) such holder is an "affiliate" (as defined in Rule 405 under the Securities Act) of the applicable
Issuer or the applicable Guarantor, (2) the New Notes received by such holder in the applicable Exchange Offer will not be
acquired by such holder in the ordinary course of its business; (3) such holder has an arrangement or understanding with
any person to engage in, or is engaged in or intends to engage in, the distribution (within the meaning of the Securities Act)
of the New Notes in violation of the Securities Act or (4) such holder is a broker-dealer and the New Notes received by
such holder in the applicable Exchange Offer will be in exchange for Existing Notes that it purchased from the applicable
Issuer for resale pursuant to Rule 144A under the Securities Act or any other available exemption from registration under
the Securities Act; provided, however, that if the holder or beneficial owner of the Existing Notes is a participating broker-
dealer that receives New Notes in exchange for such Existing Notes in the Exchange Offers, it may be an "underwriter"
within the meaning of the Securities Act and it must deliver (or, to the extent permitted by applicable law, make available)
a prospectus meeting the requirements of the Securities Act to purchasers and other transferees in connection with any
resale or other transfer of such New Notes and that it may use this prospectus, as amended or supplemented from time to
time, in connection with resales and other transfers of New Notes received for its own account in any Exchange Offer in
exchange for Existing Notes that it acquired for its own account as the result of market-making or other trading activities
for a period of 180 days (subject to our right to suspend use of this prospectus in certain circumstances) after the Settlement
Date of the applicable Exchange Offer, so long as it has notified the applicable Issuer or Amcor plc in writing that it will
use this prospectus for such purpose;
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. if it falls into one or more of the categories set forth in clauses (1) through (4) of the immediately preceding bullet point, or,
if it is participating in any Exchange Offer for the purpose of participating in a distribution (within the meaning of the
Securities Act) of any New Notes, (i) it will not be able to rely on the interpretations of the SEC staff set forth in the no-
action letters mentioned above, (ii) it will not be entitled to tender Existing Notes in the applicable Exchange Offer, (iii) in
the absence of an applicable exemption, it must comply with the registration and prospectus delivery requirements of the
Securities Act in connection with such offer, sale or other transfer of the Existing Notes and (iv) any registration statement
used in connection with such offer, sale or other transfer of Existing Notes must contain the selling security holder
information required by Item 507 of Regulation S-K under the Securities Act, and that failure to comply with such
registration and prospectus delivery requirements may result in liability under the Securities Act and neither the Issuers nor
the Guarantors will be responsible for, or indemnify it, against any such liability;

y the Existing Notes being tendered thereby were owned as of the date of tender, free and clear of any liens, charges, claims,
encumbrances, interests and restrictions of any kind, and the applicable Issuer will acquire good, indefeasible and
unencumbered title to those Existing Notes, free and clear of all liens, charges, claims, encumbrances, interests and
restrictions of any kind, when the applicable Issuer accepts the same;

. it will not sell, pledge, hypothecate or otherwise encumber or transfer Existing Notes tendered thereby from the date of
such tender, and any purported sale, pledge, hypothecation or other encumbrance or transfer will be void and of no effect;

. neither the applicable Issuer, the applicable Guarantors, the Trustee or the Exchange Agent nor any of their respective
affiliates, has made any recommendation or given any advice, legal, financial or otherwise, in connection with the
Exchange Offers or given any assurance, guarantee or representation as to projected success, profitability, return,
performance, result, effect, consequence or benefit of the Exchange Offers and that is has made its own decision with
regard to the Exchange Offers;

y it acknowledges that the applicable Issuer, the applicable Guarantors, the Trustee and the Exchange Agent, and any of their
respective affiliates will rely upon the truth and accuracy of the foregoing acknowledgements, representations and
agreements and agrees that if any of the acknowledgements, representations and warranties made by its tendering of
Existing Notes are, at any time prior to the consummation of the Exchange Offers no longer accurate, it shall promptly
notify the applicable Issuer;

. if it is acquiring the New Notes as a fiduciary or agent for one or more beneficial owners, it represents that it has sole
investment discretion with respect to each such beneficial owner and it has full power to make the foregoing
representations, warranties, acknowledgments and agreements on behalf of such beneficial owner;

. in evaluating the applicable Exchange Offer and in making its decision whether to participate in the applicable Exchange
Offer by the tender of Existing Notes, it has made its own independent appraisal of the matters referred to in this prospectus
and in any related communications;

y it shall execute any further documents and give any further assurances that may be required in connection with any of the
foregoing, in each case on and subject to the terms and conditions described or referred to in this prospectus; and

. all authority conferred or agreed to be conferred as stated above and every obligation and agreement of such holder (or
beneficial owner) of Existing Notes, as stated above, shall survive the death, incapacity or dissolution of such holder (or
beneficial owner) and shall be binding
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upon its successors, assigns, heirs, executors, administrators, trustees in bankruptcy and personal and legal representatives.
Acceptance of Existing Notes for Exchange; Delivery of New Notes

Upon satisfaction or waiver of all of the conditions to an Exchange Offer, the applicable Issuer will accept, promptly after the
expiration of such Exchange Offer, all Existing Notes of the applicable series validly tendered and not validly withdrawn and, promptly
after acceptance of such Existing Notes, such Issuer will issue New Notes of such series in an aggregate principal amount equal to the
aggregate principal amount of Existing Notes of such series so accepted. See "—Conditions to the Exchange Offers." For purposes of an
Exchange Offer, the applicable Issuer will be deemed to have accepted validly tendered Existing Notes of the applicable series for
exchange if and when such Issuer gives oral (confirmed in writing) or written notice to the Exchange Agent.

A holder of Existing Notes accepted for exchange will receive New Notes of the applicable series in an aggregate principal amount
equal to the aggregate principal amount of such Existing Notes. Persons who are the registered holders of the New Notes of a particular
series at the close of business on the record date for the first interest payment date for the Notes of such series following the consummation
of the applicable Exchange Offer will be entitled to receive interest accrued on such New Notes from and including the most recent date to
which interest has been paid on the Existing Notes of such series to but excluding such interest payment date; provided that,
notwithstanding the foregoing, if such record date occurs prior to the consummation of the applicable Exchange Offer, then the interest
payable on such first interest payment date will instead be paid to the persons who were the registered holders of the Existing Notes of
such series that were exchanged for such New Notes at the close of business on such record date. Interest will cease to accrue on Existing
Notes that are exchanged for New Notes pursuant to the Exchange Offers and holders and beneficial owners of such Existing Notes will
not be entitled to receive any payments in respect of accrued and unpaid interest on such Existing Notes except as described in the
immediately preceding sentence.

In all cases, issuance of New Notes for Existing Notes that are accepted for exchange will be made only after timely receipt by the
Exchange Agent of:

. a Book-Entry Confirmation of the transfer of such Existing Notes into the Exchange Agent's account at DTC,

an Agent's Message in respect of such Existing Notes, and
. all other required documents.

There is no letter of transmittal for Existing Notes tendered in connection with the Exchange Offers.

Any Existing Notes which have been tendered for exchange but which are not exchanged for any reason (including, without
limitation, because the tender of those Existing Notes has been properly withdrawn, because the applicable Issuer does not accept those
Existing Notes for exchange or terminates the related Exchange Offer), such Existing Notes will be credited to the accounts at DTC of the
applicable DTC participants, without cost to such holders, promptly after withdrawal of such Existing Notes or expiration or termination
of the applicable Exchange Offer, as the case may be.

Book-Entry Transfers

For purposes of the Exchange Offers, the Exchange Agent will request that accounts be established with respect to each series of
Existing Notes at DTC, unless the Exchange Agent has already established an account with DTC suitable for each Exchange Offer. Any
financial institution that is a direct participant in DTC (a "DTC participant") may make book-entry delivery of Existing Notes by
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causing DTC to transfer such Existing Notes into the Exchange Agent's account at DTC in accordance with DTC's procedures for transfer
and by causing DTC to deliver an Agent's Message and a Book-Entry Confirmation complying with the terms of the applicable Exchange
Offer to the Exchange Agent through DTC.

Any DTC participant wishing to tender Existing Notes in an Exchange Offer (whether on its own behalf or on behalf of the beneficial
owner of Existing Notes) should transmit its acceptance to DTC sufficiently far in advance of the expiration of the applicable Exchange
Offer so as to permit DTC to take the following actions prior to 5:00 p.m., New York City time, on the Expiration Date. DTC will verify
such acceptance, execute a book-entry transfer of the tendered Existing Notes into the Exchange Agent's account at DTC and then send to
the Exchange Agent a Book-Entry Confirmation of such book-entry transfer. The Book-Entry Confirmation of such book-entry transfer
will include an Agent's Message confirming that such DTC participant acknowledges and agrees (on behalf of itself and on behalf of any
beneficial owner of the applicable Existing Notes) to be bound by the terms of this prospectus. All of the foregoing, together with any
other required documents, must be delivered to and received by the Exchange Agent prior to 5:00 p.m., New York City time, on the
Expiration Date.

Withdrawal Rights

You may withdraw, no later than 5:00 p.m., New York City time, on the Expiration Date of an Exchange Offer, any Existing Notes
that you have tendered in that Exchange Offer. For a withdrawal of tendered Existing Notes to be effective, the Exchange Agent must
receive an electronic notice of withdrawal transmitted by DTC on behalf of the DTC participant that tendered such Existing Notes no later
than 5:00 p.m., New York City time, on the applicable Expiration Date. The notice of withdrawal must:

. specify the name and DTC account number of the DTC participant that tendered such Existing Notes)

y identify the Existing Notes to be withdrawn (including the CUSIP numbers) and principal amount of such Existing Notes,
. specify the name and account number at DTC to which your withdrawn Existing Notes should be credited,

. be transmitted on behalf of the same DTC participant that tendered such Existing Notes, and

y contain a statement that the holder is withdrawing its election to have the Existing Notes exchanged.

Properly withdrawn Existing Notes may be retendered by following the procedures described under "—Procedures for Tendering
Existing Notes" above at any time prior to 5:00 p.m., New York City time, on the applicable Expiration Date.

All questions as to the validity, form and eligibility (including time of receipt) of such notices of withdrawal and all other documents
submitted and procedures followed in connection therewith will be determined by the applicable Issuer in its sole and absolute discretion
(which power may be delegated to the Exchange Agent), which determination shall be final and binding on all parties. Any Existing Notes
so withdrawn will be deemed not to have been validly tendered for exchange for purposes of the applicable Exchange Offer and no New
Notes will be issued with respect thereto unless the Existing Notes so withdrawn are validly retendered and not validly withdrawn and are
accepted by the applicable Issuer.
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Conditions to the Exchange Offers

Notwithstanding any other term of an Exchange Offer, the applicable Issuer will not be required to accept for exchange, or issue any
New Notes for, any Existing Notes in such Exchange Offer, and may terminate or amend such Exchange Offer before the acceptance of
the applicable Existing Notes, if the applicable Issuer determines that such Exchange Offer violates any applicable law or applicable
interpretation of the staff of the SEC.

The foregoing conditions are for the sole benefit of the Issuers and may be asserted by an Issuer regardless of the circumstances
giving rise to any condition and any or all such conditions may be waived by the applicable Issuer at any time or from time to time in its
sole and absolute discretion. An Issuer's failure at any time to exercise any of the foregoing rights will not be deemed a waiver of any such
right and each such right will be deemed an ongoing right which may be asserted at any time.

In addition, an Issuer will not accept for exchange any Existing Notes tendered, and no New Notes will be issued in exchange for any
such Existing Notes, if at such time any stop order suspending the effectiveness of the registration statement of which this prospectus is a
part is threatened or in effect. In any such event, the applicable Issuer must use commercially reasonable efforts to obtain the withdrawal

of such stop order.

No Exchange Offer is conditioned on the completion of any other Exchange Offer. In addition, an Issuer may amend the terms of an
applicable Exchange Offer without amending the terms of any other applicable Exchange Offer.

No Guaranteed Delivery

There are no guaranteed delivery procedures available in connection with the Exchange Offers. Accordingly, holders of Existing
Notes must deliver or cause to be delivered their Existing Notes and all other required documentation to the Exchange Agent in
accordance with the procedures described in this prospectus prior to 5:00 p.m., New York City time, on the applicable Expiration Date.
No Appraisal or Dissenters' Rights

Holders of the Existing Notes do not have any appraisal or dissenters' rights in connection with the Exchange Offers.
Exchange Agent

Each Issuer has appointed Global Bondholder Services Corporation as the Exchange Agent for its Exchange Offers. All required
documents must be delivered to the address or the facsimile number set forth below, except that Existing Notes, Book-Entry
Confirmations, Agent's Messages, notices of withdrawal and other electronic messages delivered through DTC must be delivered to the

Exchange
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Agent through DTC's systems and procedures. Questions, requests for assistance, requests for additional copies of this prospectus should
be directed to the Exchange Agent addressed as follows:

By Hand, Overnight Delivery or Mail By Facsimile Transmission:
(Registered or Certified Mail Recommended): (For Eligible Institutions only):
Global Bondholder Services Corporation (212) 430-3775/3779

65 Broadway, Suite 404
New York, New York 10006
Attention: Corporate Actions

To confirm receipt or for more information, call:
(212) 430-3774
Toll free: (866) 470-3700
or email:
contact@gbsc-usa.com

DELIVERY OF ANY REQUIRED DOCUMENTS TO AN ADDRESS OR BY FACSIMILE TRANSMISSION TO A FACSIMILE
NUMBER OTHER THAN AS SHOWN ABOVE, AND ELECTRONIC DELIVERY OF EXISTING NOTES, BOOK-ENTRY
CONFIRMATIONS, AGENT'S MESSAGES, NOTICES OF WITHDRAWAL AND OTHER ELECTRONIC DOCUMENTS
TRANSMITTED TO THE EXCHANGE AGENT OTHER THAN THROUGH DTC'S SYSTEMS AND PROCEDURES, DOES
NOT CONSTITUTE A VALID DELIVERY.

Fees and Expenses

The Issuers and the Guarantors will pay the Exchange Agent's reasonable and customary fees for its services, reimburse the Exchange
Agent for its reasonable out-of-pocket expenses incurred in connection with the provision of these services and generally pay other
registration expenses, including fees and expenses of the Trustee under the Indentures, SEC filing fees, and printing and distribution
expenses. However, neither the Issuers nor the Guarantors will pay any discounts, fees or commissions, or make any other payments, to
brokers, dealers or others soliciting acceptances of any Exchange Offer.

Additional solicitations may be made by telephone, facsimile or in person by officers and employees of the Issuers, the Guarantors
and their affiliates.

Transfer Taxes
You will not be obligated to pay any transfer taxes in connection with the tender of Existing Notes in any Exchange Offer unless you
instruct the applicable Issuer to issue New Notes, or request that Existing Notes not tendered or accepted in the applicable Exchange Offer

and be returned, to a person other than the tendering holder. In those cases, you will be responsible for the payment of any applicable
transfer taxes.

Accounting Treatment
We will record the New Notes at the same carrying value as the Existing Notes, as reflected in our accounting records on the date of
the exchange. Accordingly, we will not recognize any gain or loss for accounting purposes. The expenses of the Exchange Offers will be

amortized over the term of the New Notes.
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Consequences of Not Exchanging Existing Notes

If you do not exchange your Existing Notes for New Notes in an Exchange Offer, your Existing Notes will remain outstanding and
will continue to accrue interest but will remain subject to the restrictions on transfer set forth in the applicable Indenture and in the legend
on the certificates evidencing the Existing Notes, as well as the restrictions on transfer arising under the Securities Act and any other
applicable laws, and you will not be entitled to receive any additional interest on your Existing Notes and will not be entitled to any
registration rights or (subject to possible limited exceptions) other rights under the applicable Registration Rights Agreement. In general,
you may offer or sell your Existing Notes only if:

. they are offered and sold pursuant to a registration statement which is effective under, and otherwise in compliance with the
registration and prospectus delivery requirements of, the Securities Act, or

y they are offered and sold pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act,

subject, in each of the foregoing cases, in compliance with the securities laws of any other applicable jurisdiction and with the procedures
specified in the applicable Indenture, including the delivery of any certificate, opinion of counsel or other information that may be required
by the Indenture or by the applicable Issuer. The Issuers do not intend to register the Existing Notes under the Securities Act or to make a
prospectus available to enable you to sell or otherwise transfer your Existing Notes.

In addition, an Exchange Offer may have a material adverse effect on the market price and liquidity of any Existing Notes that are the
subject of such Exchange Offer and that remain outstanding following such Exchange Offer. See "Risk Factors—Risks Related to the
Exchange Offers—If you choose not to exchange your Existing Notes in the Exchange Offers, the transfer restrictions currently applicable
to your Existing Notes will remain in force and the market price and liquidity of your Existing Notes may decline."

Resales of New Notes

Based on interpretations by the staff of the SEC contained in no-action letters issued to third parties (for example, Exxon Capital
Holdings Corporation (May 13, 1988), Morgan Stanley & Co. Incorporated (June 5, 1991) and Shearman & Sterling (July 2, 1993)), the
Issuers believe that, except as provided in the next sentence and in the second succeeding paragraph, the New Notes you receive in the
Exchange Offers may be offered for resale, resold or otherwise transferred by you without compliance with the registration and prospectus
delivery requirements of the Securities Act unless:

@) you are an "affiliate" (as defined in Rule 405 under the Securities Act) of the applicable Issuer or the applicable Guarantors

5

2) the New Notes you receive in the Exchange Offers will not be acquired by you in the ordinary course of your business; or

(3) you have an arrangement or understanding with any person to engage in, or you are engaged in or intend to engage in, the
distribution (within the meaning of the Securities Act) of the New Notes in violation of the Securities Act.

However, if you are a broker-dealer holding Existing Notes acquired for your own account as a result of market-making or other
trading activities and who receives New Notes in exchange for such Existing Notes pursuant to an Exchange Offer (a "participating
broker-dealer"), you may be an "underwriter" within the meaning of the Securities Act and you must (and, by tendering such Existing
Notes, you will be deemed to acknowledge that you will) deliver (or, to the extent permitted by applicable law, make available) a
prospectus meeting the requirements of the Securities Act to

4




Table of Contents

purchasers and other transferees in connection with any resale or other transfer of such New Notes. However, by so acknowledging and
delivering a prospectus, a participating broker-dealer will not be deemed to admit that it is an "underwriter" within the meaning of the
Securities Act. A participating broker-dealer may use this prospectus, as amended or supplemented from time to time, in connection with
resales or other transfers of New Notes received for its own account in an Exchange Offer in exchange for Existing Notes that it acquired
for its own account as a result of market-making or other trading activities for a period of 180 days (subject to our right to suspend use of
this prospectus under the circumstances described under "Plan of Distribution") after the Settlement Date of the applicable Exchange Offer
so long as such participating broker-dealer has notified the applicable Issuer or Amcor plc in writing that it will be using this prospectus
for such purpose. For further information, see "Plan of Distribution."

If you fall into one or more of the categories set forth in clauses (1) through (3) of the second preceding paragraph, if you are
participating in an Exchange Offer for the purpose of participating in a distribution (within the meaning of the Securities Act) of the New
Notes to be acquired in the Exchange Offer, or if you are a broker-dealer that will receive New Notes in an Exchange Offer in exchange
for Existing Notes that you acquired from the applicable Issuer for resale pursuant to Rule 144A under the Securities Act or any other
available exemption from registration under the Securities Act, (i) you will not be able to rely on the interpretations of the SEC staff
enunciated in the no-action letters mentioned above or in other interpretive letters of similar effect, (ii) you will not be permitted to tender
your Existing Notes in any Exchange Offer, (iii) in the absence of an applicable exemption, you must comply with the registration and
prospectus delivery requirements of the Securities Act in connection with any offer, sale or other transfer of Notes, and (iv) any
registration statement used in connection with such offer, sale or other transfer of Notes must contain the selling security holder
information required by Item 507 of Regulation S-K under the Securities Act. Failure to comply with such registration and prospectus
delivery requirements may result in liability under the Securities Act and neither the Issuers nor the Guarantors will be responsible for, or
indemnify you against, any such liability. Each broker-dealer that receives New Notes for its own account pursuant to an Exchange Offer
will be deemed to acknowledge and agree that it will deliver (or, to the extent permitted by applicable law, make available) to purchasers
and other transferees a prospectus meeting the requirements of the Securities Act in connection with any resale or other transfer of New
Notes received in the Exchange Offer as aforesaid, but only participating broker-dealers will be entitled, subject to the limitations
described above, to use this prospectus, as amended or supplemented from time to time, in connection with resales or other transfers of
New Notes received in any Exchange Offer.

We do not intend to request the SEC to consider, and the SEC has not considered, the Exchange Offers in the context of a similar no-
action letter. As a result, we cannot guarantee that the staff of the SEC would make a similar determination with respect to the Exchange

Offers as in the circumstances described in the no action letters referred to above.
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DESCRIPTION OF THE NEW NOTES

The following summaries of certain provisions of the Indentures, the New Notes and the Guarantees do not purport to be complete
and are subject to, and are qualified in their entirety by reference to, all of the provisions of the Indentures, the New Notes and the
Guarantees, including the definitions therein of certain terms. The definitions of certain terms used below are set forth under "—Certain
definitions.” Capitalized terms used but not defined in this section have the meanings set forth in the applicable Indenture or set forth
elsewhere in this prospectus. A copy of each Indenture (which includes the terms of the applicable Guarantees (as defined below)) has
been filed or incorporated by reference as an exhibit to the registration statement of which this prospectus is a part and may be obtained
as described under "Where You Can Find More Information" and "Incorporation by Reference.”

General

The New 2021 Notes and New Bemis 2026 Notes (collectively, the "New Bemis Notes") will be issued by Bemis Company, Inc.
("Bemis"), which is a direct, wholly owned subsidiary of Amcor plc ("Amcor plc" or the "Parent Guarantor"), under an indenture (the
"Bemis Notes Indenture"), dated as of June 13, 2019, among Bemis, as issuer, Amcor plc, Amcor Pty Ltd (formerly known as Amcor
Limited), Amcor Finance (USA), Inc. ("AFUI"), and Amcor UK Finance PLC ("Amcor UK" and, collectively with Amcor plc, Amcor
Pty Ltd and AFUI, each, a "Bemis Guarantor" and, collectively, the "Bemis Guarantors"), as guarantors, and Deutsche Bank Trust
Company Americas, as trustee (the "Trustee").

The New AFUI 2026 Notes and New 2028 Notes (together, the "New AFUI Notes") will be issued by AFUI (together with Bemis,
the "Issuers"), which is a direct, wholly owned subsidiary of Amcor plc, under an indenture (the "AFUI Notes Indenture" and, together
with the Bemis Notes Indenture, the "Indentures"), dated as of June 13, 2019, among AFU]I, as issuer, Amcor plc, Amcor Pty Ltd (formerly
known as Amcor Limited), Bemis, and Amcor UK (each an "AFUI Guarantor" and, collectively, the "AFUI Guarantors"), as guarantors,
and the Trustee, as trustee.

The Bemis Guarantors and the AFUI Guarantors (collectively, the "Initial Guarantors") will provide Guarantees of the New Bemis
Notes and New AFUI Notes, respectively, pursuant to the applicable Indenture. The terms of each Indenture include those stated in such
Indenture and those made part of such Indenture by reference to the Trust Indenture Act.

For purposes of this "Description of the New Notes" section, (i) the term "2021 Notes" means the Existing 2021 Notes (as defined
herein), the New 2021 Notes and any Additional 2021 Notes (as defined herein), (ii) the term "Bemis 2026 Notes" means the Existing
Bemis 2026 Notes (as defined herein), the New Bemis 2026 Notes and any Additional Bemis 2026 Notes (as defined herein), (iii) the term
"AFUI 2026 Notes" means the Existing AFUI 2026 Notes (as defined herein), the New AFUI 2026 Notes and any Additional AFUI 2026
Notes (as defined herein), (iv) the term "2028 Notes" means the Existing 2028 Notes (as defined herein), the New 2028 Notes and any
Additional 2028 Notes (as defined herein), (v) the term "Existing Notes" means, collectively, the Existing 2021 Notes, the Existing Bemis
2026 Notes, the Existing AFUI 2026 Notes and the Existing 2028 Notes, (vi) the term "New Notes" means, collectively, the New 2021
Notes, the New Bemis 2026 Notes, the New AFUI 2026 Notes and the New 2028 Notes, (vii) the term "Additional Notes" means,
collectively, any Additional 2021 Notes, any Additional Bemis 2026 Notes, any Additional AFUI 2026 Notes and any Additional 2028
Notes and (viii) the term "Notes" means, collectively, the Existing Notes and the New Notes.

The New Notes of a particular series issued under an Indenture and any Existing Notes of that series that remain outstanding after the
related Exchange Offer will constitute a single series of debts under such Indenture. Each Issuer may from time to time, without the

consent of the holders of a series of Notes, issue additional Notes of such series as described below under "—Further Issues."
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There is no limit under either of the Indentures on the aggregate principal amount of any applicable series of Notes that an Issuer may
issue.

The New Notes will be issued in fully-registered, book-entry form in minimum denominations of US$2,000 and integral multiples of
US$1,000 in excess thereof. The New Notes will be held in global form by DTC, as depositary, and will be registered in the name of
Cede & Co., as nominee of DTC.

New 2021 Notes
. Title of the notes: 4.500% Guaranteed Senior Notes due 2021 (the "New 2021 Notes")
y Total principal amount being issued: up to US$346,652,000
. Issuer: Bemis
. Maturity date: October 15, 2021
* Interest rate: 4.500%
. Date interest starts accruing: from the most recent date (on or prior to the date the New 2021 Notes are issued) to which

interest will have been paid on the Existing 2021 Notes
. Interest payment dates: April 15 and October 15

y First interest payment date: the first interest payment date (as described above) occurring after the date that interest starts
accruing on the New 2021 Notes

. Regular record dates for interest: April 1 and October 1

. Redemption: See "—Optional Redemption"

y Listing: the New 2021 Notes will not be listed on any securities exchange or included in any automated quotation system
New Bemis 2026 Notes

. Title of the notes: 3.100% Guaranteed Senior Notes due 2026 (the "New Bemis 2026 Notes")

. Total principal amount being issued: up to US$293,200,000

y Issuer: Bemis

. Maturity date: September 15, 2026

y Interest rate: 3.100%

. Date interest starts accruing: from the most recent date (on or prior to the date the New Bemis 2026 Notes are issued) to

which interest will have been paid on the Existing Bemis 2026 Notes, which is expected to be March 15, 2020
. Interest payment dates: March 15 and September 15

y First interest payment date: the first interest payment date (as described above) occurring after the date that interest starts
accruing on the New Bemis 2026 Notes

. Regular record dates for interest: March 1 and September 1

. Redemption: See "—Optional Redemption"



Listing: the New Bemis 2026 Notes will not be listed on any securities exchange or included in any automated quotation
system
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New AFUI 2026 Notes
. Title of the notes: 3.625% Guaranteed Senior Notes due 2026 (the "New AFUI 2026 Notes")
y Total principal amount being issued: up to US$591,266,000
. Issuer: AFUI
. Maturity date: April 28, 2026
* Interest rate: 3.625%
. Date interest starts accruing: from the most recent date (on or prior to the date the New AFUI 2026 Notes are issued) to

which interest will have been paid on the Existing AFUI 2026 Notes
. Interest payment dates: April 28 and October 28

y First interest payment date: the first interest payment date (as described above) occurring after the date that interest starts
accruing on the New AFUI 2026 Notes

. Regular record dates for interest: April 13 and October 13
. Redemption: See "—Optional Redemption"
y Listing: the New AFUI 2026 Notes will not be listed on any securities exchange or included in any automated quotation
system
New 2028 Notes
. Title of the notes: 4.500% Guaranteed Senior Notes due 2028 (the "New 2028 Notes")
. Total principal amount being issued: up to US$497,508,000
y Issuer: AFUI
. Maturity date: May 15, 2028
y Interest rate: 4.500%
. Date interest starts accruing: from the most recent date (on or prior to the date the New 2028 Notes are issued) to which

interest will have been paid on the Existing 2028 Notes
. Interest payment dates: May 15 and November 15

y First interest payment date: the first interest payment date (as described above) occurring after the date that interest starts
accruing on the New 2028 Notes

. Regular record dates for interest: April 30 and October 31
. Redemption: See "—Optional Redemption"
* Listing: the New 2028 Notes will not be listed on any securities exchange or included in any automated quotation system

For a full semi-annual interest period, Interest on the New Notes of each series will be paid on the basis of a 360-day year comprised
of twelve 30-day months.



The New Notes will not be entitled to the benefits of any sinking fund. The New Notes are subject to defeasance as described below
under "—Defeasance and covenant defeasance."
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Further issues

Each Indenture provides that the Notes of each series thereunder may be issued from time to time without limitation as to aggregate
principal amount. Therefore, in the future, each Issuer may, without the consent of the holders of a series of Notes, create and issue under
the applicable Indenture additional debt securities having the same terms and conditions as the Existing Notes and the New Notes of a
particular series issued thereunder (except for the issue date and, under certain circumstances, the first date of interest accrual, the first
interest payment date and terms relating to restrictions on transfer or registration rights) , provided that if such additional debt securities
are not fungible with the Existing Notes of such series for U.S. federal income tax purposes, such additional debt securities will have a
different CUSIP number from such Existing Notes. We refer to any such additional debt securities, as "Additional 2021 Notes" (in the case
of the Existing 2021 Notes and the New 2021 Notes), "Additional Bemis 2026 Notes" (in the case of the Existing Bemis 2026 Notes and
the New Bemis 2026 Notes), "Additional AFUI 2026 Notes" (in the case of the Existing AFUI 2026 Notes and the New AFUI 2026
Notes) and "Additional 2028 Notes" (in the case of the Existing 2028 Notes and the New 2028 Notes), and collectively, as the "Additional
Notes." Any Additional Notes of a series will form a single series of debt securities with the Existing Notes and the New Notes of such
series under the related Indenture.

Guarantees
Generally

The Initial Guarantors of New Notes of a particular series and any future Subsidiary Guarantors (as defined below) of New Notes of
such series (together, the "Guarantors") will fully, unconditionally and irrevocably guarantee, on a joint and several basis, to each holder of
a New Note of such series authenticated and delivered by the Trustee the due and punctual payment of the principal of, and any premium
and interest on, such New Note (and any Additional Amounts (as hereinafter defined) payable in respect thereof) and all other amounts
payable by the applicable Issuer under the applicable Indenture, when and as the same shall become due and payable, whether at stated
maturity, by declaration of acceleration, call for redemption or otherwise, in accordance with the terms of such New Note and of such
Indenture (such guarantee, a "Guarantee" and, collectively, the "Guarantees"). The obligations of the applicable Guarantors under their
Guarantees will be limited as necessary to recognize certain defenses generally available to guarantors (including those that relate to
fraudulent conveyance or transfer, voidable preference, financial assistance, corporate purpose or similar laws) under applicable law.

Additional Subsidiary Guarantors

The Parent Guarantor has covenanted and agreed under each Indenture that it will cause each of its Subsidiaries (other than the Issuer
under such Indenture and any Subsidiary that is already a Guarantor under such Indenture) that at any time has outstanding a guarantee
with respect to any Specified Indebtedness, or is otherwise an obligor, a co-obligor or jointly liable with the applicable Issuer or any
applicable Guarantor with respect to any Specified Indebtedness, to execute and deliver to the Trustee a supplemental indenture within
30 days of such Subsidiary guaranteeing, or otherwise becoming an obligor, a co-obligor or jointly liable with the applicable Issuer or any
applicable Guarantor in respect of, such Specified Indebtedness, pursuant to which such Subsidiary will guarantee each series of New
Notes issued under such Indenture on the same terms and subject to the same conditions and limitations as set forth in the applicable
Indenture.

Any supplemental indenture entered into in accordance with the applicable Indenture in connection with the provision of a Guarantee
by an additional Subsidiary Guarantor may include a limitation on such Subsidiary Guarantee that is required under the law of the

jurisdiction in which such
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Subsidiary is incorporated or organized, provided that such limitation shall also be contained in any other guarantee provided by such
Subsidiary in respect of any Specified Indebtedness.

Release of Subsidiary Guarantors

As more fully described in the applicable Indenture, any Subsidiary of the Parent Guarantor that provides a Guarantee in respect of
Notes of any series (a "Subsidiary Guarantor") may be released at any time from its Guarantee without the consent of any holder of the
applicable series of New Notes if, at such time, no Default or Event of Default has occurred and is continuing, and either (a) such
Subsidiary Guarantor is no longer, or at the time of release will no longer be, a Subsidiary of the Parent Guarantor or (b) such Subsidiary
Guarantor shall not have outstanding a guarantee with respect to any Specified Indebtedness or otherwise be an obligor, co-obligor or
jointly liable with respect to any Specified Indebtedness (or shall be released with respect to its Guarantee under the applicable Indenture
simultaneously with its release under guarantees or other obligations with respect to all Specified Indebtedness).

Ranking

The New Notes will be unsecured obligations of the applicable Issuer and will rank on a parity basis with all other unsecured and
unsubordinated indebtedness of such Issuer, and the Guarantees will be unsecured obligations of the applicable Guarantors and will rank
on a parity basis with all other unsecured and unsubordinated indebtedness of such Guarantors except, in each case, indebtedness
mandatorily preferred by law.

The New Notes will be effectively subordinated to any existing and future secured obligations of the applicable Issuer to the extent of
the value of the assets securing such obligations, and since the applicable New Notes are unsecured obligations of the corresponding
Issuer, in the event of a bankruptcy or insolvency, each such Issuer's secured lenders will have a prior secured claim to any collateral
securing the obligation owed to them. The Guarantees will be effectively subordinated to any existing and future secured obligations of the
applicable Guarantors to the extent of the value of the assets securing such obligations, and since the applicable Guarantees are unsecured
obligations of the corresponding Guarantor, in the event of a bankruptcy or insolvency, each such Guarantor's secured lenders will have a
prior secured claim to any collateral securing the obligation owed to them. As of December 31, 2019, the Issuers and the Guarantors had
no secured indebtedness outstanding.

The New Notes of each series and the related Guarantees will also be structurally subordinated to all existing and future indebtedness
and other liabilities, whether or not secured, of any Subsidiary of the Parent Guarantor (other than the applicable Issuer) that does not
guarantee such New Notes (including any Subsidiaries that the Parent Guarantor may in the future acquire or establish to the extent they
do not guarantee such New Notes). The Parent Guarantor, Amcor Pty Ltd, AFUI and Amcor UK will be the initial Guarantors of the New
Bemis Notes and the Parent Guarantor, Amcor Pty Ltd, Bemis and Amcor UK will be the initial Guarantors of the New AFUI Notes. See
"—Quarantees."

Form and denomination of the New Notes

The New Notes will be issued only in fully registered form, without interest coupons, and in minimum denominations of US$2,000
and integral multiples of US$1,000 in excess thereof. New Notes will not be issued in bearer form.
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Registration of transfer and exchange
General

Subject to the limitations applicable to Global Notes (as defined below), New Notes may be presented for exchange for other New
Notes of any authorized denominations and of a like tenor and aggregate principal amount or for registration of transfer by the holder
thereof or his attorney duly authorized in writing and, if so required by the applicable Issuer, the applicable Guarantors or the Trustee, with
the form of transfer thereon duly endorsed or accompanied by a written instrument of transfer in form satisfactory to the applicable Issuer,
the applicable Guarantors or the Registrar (as defined below) duly executed, at the office of the Registrar or at the office of any other
transfer agent designated by such Issuer or such Guarantors for such purpose. No service charge will be made for any exchange or
registration of transfer of New Notes, but the applicable Issuer or the applicable Guarantors may require payment of a sum by the holder of
a New Note sufficient to cover any tax or other governmental charge payable in connection therewith.

Such transfer or exchange will be effected upon the Registrar or such transfer agent, as the case may be, being satisfied with the
documents of title and identity of the person making the request. The Registrar may decline to accept any request for an exchange or
registration of transfer of any New Note during the period of 15 days preceding the due date for any payment of interest on, principal of or
any other payments on or in respect of the New Notes. Each Issuer and the applicable Guarantors have appointed the Trustee as Registrar
(the "Registrar"). Each Issuer and the applicable Guarantors may at any time designate additional transfer agents or rescind the designation
of any transfer agent or approve a change in the office through which any transfer agent acts; provided, however, that there shall at all
times be a transfer agent in the Borough of Manhattan, The City of New York.

Global Notes

The New Notes will be represented by one or more definitive, fully registered securities in global form. A global security is a special
type of indirectly held debt security.

Each New Note in global form (a "Global Note") will be deposited with Deutsche Bank Trust Company Americas, as custodian for
DTC, and will be registered in the name of Cede & Co., as nominee of DTC. Any person wishing to own a beneficial interest in the New
Notes must do so indirectly by virtue of an account with a broker, bank or other financial institution that in turn has an account with DTC.

As an indirect holder, an investor's rights relating to a Global Note will be governed by the account rules of the investor's financial
institution and of DTC, as well as general laws relating to securities transfers. None of the Issuers, the Guarantors or the Trustee recognize
this type of investor as a holder of the New Notes under the applicable Indenture and instead deal only with DTC, which holds the Global
Notes.

An investor should be aware that because the New Notes are issued only in global form:

. the investor cannot get the New Notes registered in his or her own name;

the investor cannot receive physical certificates for his or her interest in the New Notes, except in the limited circumstances
described below;

. the investor will be a "street name" holder and must look to his or her own bank or broker for payments on the New Notes
and protection of his or her legal rights relating to the New Notes;

. the investor may not be able to sell interests in the New Notes to certain institutions that are required by law to own their
securities in the form of physical certificates; and
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. DTC's policies will govern payments, transfers, exchange and other matters relating to the investor's interest in the Global
Note. The Issuers, the Guarantors and the Trustee have no responsibility for any aspect of DTC's actions or for its records
of ownership interests in the Global Note. The Issuers, the Guarantors and the Trustee also do not supervise DTC in any
way.

In a few special situations described below, the Global Notes will terminate and interests in them will be exchanged for physical
certificates representing the New Notes. After that exchange, the choice of whether to hold the New Notes directly or in "street name" will
be up to the investor. In such case, investors must consult their own bank or brokers to find out how to have their interests in the New
Notes transferred to their own name so that they will be direct holders. The special situations for such termination of the Global Notes and
such exchange are when:

y DTC or its successor (i) notifies the applicable Issuer that it is unwilling or unable to continue to act as depositary for the
applicable series of the New Notes or (ii) has ceased to be a clearing agency registered under the Exchange Act, if so
required by applicable law or regulation, and no successor depositary has been appointed within 90 days of this notification
to the applicable Issuer or of the applicable Issuer becoming aware of DTC or its successor ceasing to be so registered, as
the case may be;

. the applicable Issuer in its sole discretion notifies DTC or its successor that the applicable Global Notes shall be exchanged
for such physical certificates; or

. an Event of Default on the applicable series of the New Notes has occurred and not been cured and certain actions are taken
by the beneficial owners of a majority in aggregate principal amount of New Notes represented by the applicable Global
Notes.

In all cases, such physical certificates delivered in exchange for any Global Note or beneficial interests therein will be registered in the
names, and issued in any approved denominations, requested by DTC or its successor, as the case may be.

Payment and Paying Agents

The principal of, and any interest on, the New Notes will be payable by wire transfer for Global Notes or by check mailed to the
address of the person entitled to the payment as it appears in the security register maintained by the Trustee in accordance with the
applicable Indenture. Unless informed otherwise by the applicable Issuer, interest payments will be made to the persons in whose name the
New Notes are registered at the close of business on the record date immediately preceding the applicable interest payment date. If the
principal of, or any premium or interest on, New Notes is payable on a day that is not a Business Day, the payment will be made on the
following Business Day, provided that no additional interest will accrue for the intervening period in respect of such payment date.

The corporate trust office of the Trustee in The City of New York will be designated as the applicable Issuer's sole Paying Agent for
payments with respect to the applicable New Notes. The applicable Issuer may at any time designate additional Paying Agents or rescind
the designation of any Paying Agent or approve a change in the office through which any Paying Agent acts, except that the applicable
Issuer will be required to maintain a Paying Agent in each place of payment for the applicable New Notes.

All moneys paid by the applicable Issuer or the applicable Guarantors to a Paying Agent for the payment of the principal or of any
premium or interest on any applicable New Note which remain unclaimed at the end of two years after such principal, premium or interest

has become due and payable will be repaid to the applicable Issuer or the applicable Guarantors and the holder of such
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New Note thereafter may look only to the applicable Issuer or the applicable Guarantors for payment thereof.

Payment of Additional Amounts

All payments of, or in respect of, principal of, and any premium and interest on, the New Notes, and all payments pursuant to any
Guarantee, shall be made without withholding or deduction for, or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature imposed or levied by or on behalf of the United States (including the District of Columbia and
any state, possession or territory thereof), Jersey, Australia, the United Kingdom or any other jurisdiction in which the applicable Issuer or
the applicable Guarantor becomes a resident for tax purposes (whether by merger, consolidation or otherwise) or through which the
applicable Issuer or any applicable Guarantor makes payment on the New Notes or any Guarantee (each, a "Relevant Jurisdiction") or any
political subdivision or taxing authority of any of the foregoing, unless such taxes, duties, assessments or governmental charges are
required by the law of the Relevant Jurisdiction or any political subdivision or taxing authority thereof or therein to be withheld or
deducted. In that event, the applicable Issuer or the applicable Guarantors, as applicable, will pay such additional amounts ("Additional
Amounts") as will result (after deduction of such taxes, duties, assessments or governmental charges and any additional taxes, duties,
assessments or governmental charges payable in respect of such Additional Amounts) in the payment to the holder of each New Note of
the amounts which would have been payable in respect of such New Note or Guarantee had no such withholding or deduction been
required, except that no Additional Amounts shall be so payable for or on account of:

(1) any withholding, deduction, tax, duty, assessment or other governmental charge which would not have been imposed but
for the fact that such holder or beneficial owner of the New Note:

(@)

(b)

(©)

(d)

was a resident, domiciliary or national of, or engaged in business or maintained a permanent establishment or was
physically present in, Jersey, Australia, the United Kingdom, or other Relevant Jurisdiction or otherwise had some
connection with Jersey, Australia, the United Kingdom, or other Relevant Jurisdiction other than the mere
ownership of, or receipt of payment under, such New Note or Guarantee;

presented such New Note or Guarantee for payment in any Relevant Jurisdiction, unless such New Note or
Guarantee could not have been presented for payment elsewhere;

presented such New Note or Guarantee (where presentation is required) more than thirty (30) days after the date on
which the payment in respect of such New Note or Guarantee first became due and payable or provided for,
whichever is later, except to the extent that the holder would have been entitled to such Additional Amounts if it
had presented such New Note or Guarantee for payment on any day within such period of thirty (30) days; or

with respect to any withholding or deduction of taxes, duties, assessments or other governmental charges imposed
by the United States, or any of its territories or any political subdivision thereof or any taxing authority thereof or
therein, is or was with respect to the United States a citizen or resident of the United States, treated as a resident of
the United States, present in the United States, engaged in business in the United States, a person with a permanent
establishment or fixed base in the United States, a "ten percent shareholder" of the applicable Issuer or applicable
Guarantor, a passive foreign investment company, or a controlled foreign corporation, or has or has had some other
connection with the United States (other than the mere receipt of a payment or the ownership of holding a New
Note);

51




Table of Contents

@

3

“)

®)

(6)

O

any estate, inheritance, gift, sale, transfer, personal property or similar tax, assessment or other governmental charge or any
withholding or deduction on account of such tax, assessment or other government charge;

any tax, duty, assessment or other governmental charge which is payable otherwise than by withholding or deduction from
payments of (or in respect of) principal of, or any premium and interest on, the New Notes or the Guarantees thereof;

any withholding, deduction, tax, duty, assessment or other governmental charge that is imposed or withheld by reason of
the failure to comply in a timely manner by the holder of such New Note or, in the case of a Global Note, the beneficial
owner of such Global Note, with a timely request of the applicable Issuer, the applicable Guarantors, the Trustee or any
Paying Agent addressed to such holder or beneficial owner, as the case may be, (a) to provide information concerning the
nationality, residence or identity of such holder or such beneficial owner or (b) to make any declaration or other similar
claim or satisfy any information or reporting requirement, which, in the case of (a) or (b), is required or imposed by a
statute, treaty, regulation or administrative practice of any Relevant Jurisdiction or any political subdivision or taxing
authority thereof or therein as a precondition to exemption from all or part of such withholding, deduction, tax, duty,
assessment or other governmental charge (including without limitation the filing of a IRS Form W-8BEN, W-8BEN-E, W-
8ECI or W-9);

any withholding, deduction, tax, duty, assessment or other governmental charge which is imposed or withheld by or by
reason of the Australian Commissioner of Taxation giving a notice under section 255 of the Income Tax Assessment Act
1936 (Cth) of Australia or section 260-5 of Schedule 1 of the Taxation Administration Act 1953 (Cth) of Australia or under
a similar provision;

any taxes imposed or withheld by reason of the failure of the holder or beneficial owner of the New Notes to comply with
(a) the requirements of Sections 1471 through 1474 (commonly known as "FATCA") of the U.S. Internal Revenue Code of
1986, as amended (the "Code"), as of the date hereof (or any amended or successor version that is substantively
comparable and not materially more onerous to comply with), the U.S. Treasury regulations issued thereunder or any
official interpretation thereof or any agreement entered into pursuant to Section 1471 of the Code, (b) any treaty, law,
regulation or other official guidance enacted in any other jurisdiction or relating to any intergovernmental agreement
between the United States and any other jurisdiction, which, in either case, facilitates the implementation of clause (a)
above and (c) any agreement pursuant to the implementation of clauses (a) and (b) above with the IRS, the U.S.
government or any governmental or taxation authority in any other jurisdiction; or

any combination of items (1), (2), (3), (4), (5) and (6);

nor shall Additional Amounts be paid with respect to any payment of, or in respect of, the principal of, or any premium or interest on, any
such New Note or Guarantee to any such holder who is a fiduciary or partnership or other than the sole beneficial owner of such payment
to the extent such New Note or Guarantee would, under the laws of any Relevant Jurisdiction or any political subdivision or taxing
authority thereof or therein, be treated as being derived or received for tax purposes by a beneficiary or settlor with respect to such
fiduciary or a member of such partnership or a beneficial owner who would not have been entitled to such Additional Amounts had it been
the holder of the New Note or Guarantee.

Whenever there is mentioned, in any context, any payment of or in respect of the principal of, or any premium or interest on, any
New Note (or any payments pursuant to the Guarantee thereof), such mention shall be deemed to include mention of the payment of
Additional Amounts provided for in
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the applicable Indenture to the extent that, in such context, Additional Amounts are, were or would be payable in respect thereof pursuant
to the applicable Indenture, and any express mention of the payment of Additional Amounts in any provisions of the applicable Indenture
shall not be construed as excluding Additional Amounts in those provisions of such Indenture where such express mention is not made.

Certain other additional amounts may be payable in respect of the New Notes and the Guarantees as a result of certain consolidations
or mergers involving, or conveyances, transfer or leases of properties and assets by, the applicable Issuer or the applicable Guarantors. See
"—Certain Covenants—Consolidation, merger and sale of assets."

Redemption for changes in withholding taxes

If, as the result of (a) any change in or any amendment to the laws, regulations, or published tax rulings of any Relevant Jurisdiction,
or of any political subdivision or taxing authority thereof or therein, affecting taxation, or (b) any change in the official administration,
application, or interpretation by a relevant court or tribunal, government or government authority of any Relevant Jurisdiction of such
laws, regulations or published tax rulings either generally or in relation to the Notes or the Guarantees, which change or amendment is
proposed and becomes effective on or after the later of (x) the original issue date of the Notes or the Guarantees or (y) the date on which a
jurisdiction becomes a Relevant Jurisdiction (whether by consolidation, merger or transfer of assets of an Issuer or any Guarantor, change
in place of payment on the Notes or Guarantees or otherwise) or which change in official administration, application or interpretation shall
not have been available to the public prior to such later date, the applicable Issuer or the applicable Guarantors would be required to pay
any Additional Amounts pursuant to the applicable Indenture or the terms of any Guarantee in respect of interest on the next succeeding
interest payment date (assuming, in the case of the Guarantors, a payment in respect of such interest was required to be made by the
applicable Guarantors under the Guarantee thereof on such interest payment date and the applicable Guarantors would be unable, for
reasons outside their control, to procure payment by the applicable Issuer), and the obligation to pay Additional Amounts cannot be
avoided by the use of commercially reasonable measures available to the applicable Issuer or the applicable Guarantors, the applicable
Issuer may, at its option, redeem all (but not less than all) of the corresponding Notes, upon not less than 30 nor more than 60 days' written
notice as provided in the applicable Indenture, at a redemption price equal to 100% of the principal amount thereof plus accrued interest to
the date fixed for redemption; provided, however, that:

(1) no such notice of redemption may be given earlier than 60 days prior to the earliest date on which such Issuer or such
Guarantors would be obligated to pay such Additional Amounts were a payment in respect of the applicable series of New
Notes or the applicable Guarantees thereof then due; and

(2) at the time any such redemption notice is given, such obligation to pay such Additional Amounts must remain in effect.

Prior to any such redemption, such Issuer, the applicable Guarantor or any Person with whom such Issuer or the applicable Guarantor
has consolidated or merged, or to whom such Issuer or the applicable Guarantor has conveyed or transferred or leased all or substantially
all of its properties and assets (the successor Person in any such transaction, a "Successor Person"), as the case may be, shall provide the
Trustee with an opinion of counsel to the effect that the conditions precedent to such redemption have occurred and a certificate signed by
an authorized officer stating that the obligation to pay Additional Amounts cannot be avoided by taking measures that such Issuer, the
applicable Guarantor or the Successor Person, as the case may be, believes are commercially reasonable.
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Optional redemption

Any series of Notes will be redeemable, in whole or in part, at the option of the applicable Issuer at any time at a redemption price
equal to the greater of (1) 100% of the principal amount of the applicable series of Notes being redeemed and (2) as determined by the
Quotation Agent (as defined below), the sum of (a) the present value of the principal amount of the New Notes of the applicable series to
be redeemed and (b) the present value of the remaining scheduled payments of interest thereon (not including any portion of such
payments of interest accrued to the date of redemption) from the redemption date to the maturity date of the applicable series of New
Notes being redeemed, in each case, discounted to the date of redemption on a semi-annual basis (assuming a 360-day year consisting of
twelve 30-day months) at the Adjusted Treasury Rate (as defined below) plus 40 basis points in the case of the 2021 Notes, 25 basis points
in the case of the Bemis 2026 Notes, 30 basis points in the case of the AFUI 2026 Notes and 25 basis points in the case of the 2028 Notes,
plus, in each case, accrued and unpaid interest thereon to the date of redemption; provided, however, notwithstanding the foregoing, if
Bemis redeems any of the 2021 Notes or the Bemis 2026 Notes or if AFUI redeems any of the AFUI 2026 Notes or 2028 Notes on or after
the applicable Par Call Date (as defined below), such series of Notes are redeemable at Bemis' or AFUI's option, respectively, at a
redemption price equal to 100% of the principal amount of the applicable series of Notes to be redeemed, plus accrued and unpaid interest
to the redemption date of such Notes being redeemed to such date of redemption.

Notwithstanding the foregoing, installments of interest on New Notes that are due and payable on interest payment dates falling on or
prior to a redemption date will be payable on the applicable interest payment date to each registered holder of New Notes as of the close of
business on the relevant record date according to the New Notes and the applicable Indenture.

. "Adjusted Treasury Rate" means, with respect to any redemption date, (a) the yield, under the heading which represents the
average for the immediately preceding week, appearing in the most recently published statistical release designated
"H.15(519)" or any successor publication, which is published weekly by the Board of Governors of the Federal Reserve
System and which establishes yields on actively traded United States Treasury securities adjusted to constant maturity
under the caption "Treasury Constant Maturities," for the maturity corresponding to the Comparable Treasury Issue (if no
maturity is within three months before or after the remaining term of the applicable series of Notes being redeemed, yields
for the two published maturities most closely corresponding to the Comparable Treasury Issue shall be determined and the
Adjusted Treasury Rate shall be interpolated or extrapolated from such yields on a straight line basis, rounding to the
nearest month) or (b) if such release (or any successor release) is not published during the week preceding the calculation
date or does not contain such yields, the rate per annum equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal
amount) equal to the Comparable Treasury Price for such redemption date, in each case calculated on the third Business
Day preceding the redemption date.

y "Comparable Treasury Issue" means the United States Treasury security selected by the Quotation Agent as having a
maturity comparable to the remaining term from the redemption date to the maturity date of the applicable series of Notes
to be redeemed that would be utilized, at the time of selection and in accordance with customary financial practice, in
pricing new issues of corporate debt securities of comparable maturity to the remaining term of such Notes.

. "Comparable Treasury Price" means, with respect to any redemption date, if clause (b) of the Adjusted Treasury Rate is
applicable, (i) the average of five Reference Treasury Dealer Quotations for such redemption date, after excluding the
highest and lowest such Reference
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Treasury Dealer Quotations, or (ii) if the Quotation Agent obtains fewer than five such Reference Treasury Dealer
Quotations, the average of all such quotations, provided that in no event may the Quotation Agent use fewer than three
such quotations.

. "Par Call Date" means July 15, 2021 with respect to the 2021 Notes, June 15, 2026 with respect to the Bemis 2026 Notes,
January 28, 2026 with respect to the AFUI 2026 Notes and February 15, 2028 with respect to the 2028 Notes.

y "Quotation Agent" means the Reference Treasury Dealer selected by the applicable Issuer, and notified in writing to the
Trustee, to act as "Quotation Agent" for purposes of the applicable Indenture.

. "Reference Treasury Dealer" means (i) any of Citigroup Global Markets Inc. or J.P. Morgan Securities LLC and their
respective successors and assigns and (ii) two other nationally recognized investment banking firms selected by the
applicable Issuer that are primary U.S. Government securities dealers in New York City (a "Primary Treasury Dealer");
provided, however, that if any of Citigroup Global Markets Inc. or J.P. Morgan Securities LLC shall cease to be a Primary
Treasury Dealer, such Issuer shall substitute therefor another Primary Treasury Dealer.

. "Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any redemption date,
the average, as determined by the Quotation Agent, of the bid and asked prices for the Comparable Treasury Issue
(expressed in each case as a percentage of its principal amount) quoted in writing to the Quotation Agent by such Reference
Treasury Dealer at 5:00 p.m., New York City time, on the third Business Day preceding such redemption date.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of the
applicable series of Notes to be redeemed. Unless the applicable Issuer defaults in payment of the redemption price and accrued interest,

on and after the redemption date, interest will cease to accrue on the applicable series of Notes or portions thereof called for redemption.

If less than all of the Notes of a series are being redeemed, the Notes of such series for redemption will be selected as follows:

y if the applicable series of Notes are held through DTC or any other clearing systems, in compliance with the requirements
of the applicable clearing systems; or

. if the applicable series of Notes are not held through any clearing system, on a pro rata basis, by lot or by such other
method as the Trustee deems fair and appropriate.

The Trustee may select for redemption the applicable series of Notes and portions of the applicable series of Notes in amounts of
US$2,000 or integral multiples of US$1,000 in excess thereof.

Certain Covenants

Pursuant to the applicable Indenture, the corresponding Issuer and Guarantors have covenanted and agreed as follows.
Offer to repurchase upon Change of Control Triggering Event

Each Indenture provides that, upon the occurrence of a Change Of Control Triggering Event, unless the applicable Issuer has
exercised its right to redeem the Notes of the applicable series in accordance with their terms, each holder of such Notes will have the right
to require the applicable Issuer to purchase all or a portion of such holder's Notes of such series pursuant to the offer described below (the
"Change of Control Offer"), at a purchase price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if any, to
the date of purchase, subject to the rights of holders of such Notes on the relevant record date to receive interest due on the relevant

interest payment date.
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Within 30 days following the date upon which the Change of Control Triggering Event occurred, or at the applicable Issuer's option,
prior to any Change of Control but after the public announcement of the pending Change of Control, such Issuer will be required to send,
by first class mail, a notice to each holder of the applicable series of Notes, with a copy to the Trustee, which notice will govern the terms
of the Change of Control Offer. Such notice will state, among other things, the purchase date, which must be no earlier than 30 days nor
later than 60 days from the date such notice is mailed, other than as may be required by law (the "Change of Control Payment Date"). The
notice, if mailed prior to the date of consummation of the Change of Control, will state that the Change of Control Offer is conditioned on
the Change of Control being consummated on or prior to the Change of Control Payment Date. Holders of Notes electing to have Notes
purchased pursuant to a Change of Control Offer will be required to surrender their Notes, with the form entitled "Option of Holder to
Elect Purchase" on the reverse of the Note completed, to the Trustee at the address specified in the notice, or transfer their Notes to the
Trustee by book-entry transfer pursuant to the applicable procedures of the Trustee, prior to the close of business on the third Business Day
prior to the Change of Control Payment Date.

The applicable Issuer will not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the
times and otherwise in compliance with the requirements for such an offer made by such Issuer and such third party purchases all
corresponding Notes properly tendered and not withdrawn under its offer.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other
disposition of "all or substantially all" of our assets and the assets of our subsidiaries taken as a whole. Although there is a limited body of
case law interpreting the phrase "substantially all," there is no precise, established definition of the phrase under applicable law.
Accordingly, the applicability of the requirement that an Issuer offer to repurchase the applicable series of Notes as a result of a sale, lease,
transfer, conveyance or other disposition of less than all of our assets and the assets of our subsidiaries taken as a whole to another
"person" (as such terms is used in Section 13(d)(3) of the Exchange Act) may be uncertain.

Limitation on Liens

Pursuant to the applicable Indenture, for so long as any of the applicable series of Notes or the applicable Guarantees are outstanding,
the Parent Guarantor will not, and will not permit any Subsidiary to, create, assume, incur, issue or otherwise have outstanding any Lien
upon, or with respect to, any of the present or future business, property, undertaking, assets or revenues (including, without limitation, any
Equity Interests and uncalled capital), whether now owned or hereafter acquired (together, "assets") of the Parent Guarantor or such
Subsidiary, to secure any Indebtedness, unless the applicable series of Notes and applicable Guarantees are secured by such Lien equally
and ratably with (or prior to) such Indebtedness, except for the following, to which this covenant shall not apply:

(a) Liens on assets securing Indebtedness of the Parent Guarantor or such Subsidiary outstanding on the date of the applicable
Indenture;

(b) Liens on assets securing Indebtedness owing to the Parent Guarantor or any Subsidiary (other than a Project Subsidiary);

(¢ Liens existing on any asset prior to the acquisition of such asset by the Parent Guarantor or any Subsidiary after the original
issue date of the applicable series of Notes, provided that (i) such Lien has not been created in anticipation of such asset
being so acquired, (ii) such Lien shall not apply to any other asset of the Parent Guarantor or any Subsidiary, other than to
proceeds and products of, and, in the case of any assets other than Equity Interests, after-acquired property that is affixed or
incorporated into, the assets covered by such Lien on the date of such acquisition of such assets, (iii) such Lien shall secure
only the Indebtedness
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secured by such Lien on the date of such acquisition of such asset and (iv) such Lien shall be discharged within one year of
the date of acquisition of such asset or such later date as may be the date of the maturity of the Indebtedness that such Lien
secures if such Indebtedness is fixed interest rate indebtedness that provides a commercial financial advantage to the Parent
Guarantor and the Subsidiaries;

Liens on any assets of a Person that becomes a Subsidiary (or of any Person not previously a Subsidiary that is merged or
consolidated with or into a Subsidiary) after the original issue date of the Notes of the applicable series that existed prior to
the time such Person becomes a Subsidiary (or is so merged or consolidated), provided that (i) such Lien has not been
created in anticipation of such Person becoming a Subsidiary (or such merger or consolidation), (ii) such Lien shall not
apply to any other asset of the Parent Guarantor or any Subsidiary, other than to proceeds and products of, and, in the case
of any assets other than Equity Interests, after-acquired property that is affixed or incorporated into, the assets covered by
such Lien on the date such Person becomes a Subsidiary (or is so merged or consolidated), (iii) such Lien shall secure only
the Indebtedness secured by such Lien on the date such Person becomes a Subsidiary (or is so merged or consolidated) and
(iv) such Lien shall be discharged within one year of the date such Person becomes a Subsidiary (or is so merged or
consolidated) or such later date as may be the date of the maturity of the Indebtedness that such Lien secures if such
Indebtedness is fixed interest rate indebtedness that provides a commercial financial advantage to the Parent Guarantor and
the Subsidiaries;

Liens created to secure Indebtedness, directly or indirectly, incurred for the purpose of purchasing Equity Interests or other
assets (other than real or personal property of the type contemplated by clause (f) below), provided that (i) such Lien shall
secure only such Indebtedness incurred for the purpose of purchasing such assets, (ii) such Lien shall apply only to the
assets so purchased (and to proceeds and products of, and, in the case of any assets other than Equity Interests, any
subsequently after-acquired property that is affixed or incorporated into, the assets so purchased) and (iii) such Lien shall
be discharged within two years of such Lien being granted;

Liens created to secure Indebtedness incurred for the purpose of acquiring or developing any real or personal property or
for some other purpose in connection with the acquisition or development of such property, provided that (i) such Lien
shall secure only such Indebtedness, (ii) such Lien shall not apply to any other assets of the Parent Guarantor or any
Subsidiary, other than to proceeds and products of, and after-acquired property that is affixed or incorporated into, the
property so acquired or developed and (iii) the rights of the holder of the Indebtedness secured by such Lien shall be
limited to the property that is subject to such Lien, it being the intention that the holder of such Lien shall not have any
recourse to the Parent Guarantor or any Subsidiaries personally or to any other property of the Parent Guarantor or any
Subsidiary;

Liens for any borrowings from any financial institution for the purpose of financing any import or export contract in
respect of which any part of the price receivable is guaranteed or insured by such financial institution carrying on an export
credit guarantee or insurance business, provided that (i) such Lien applies only to the assets that are the subject of such
import or export contract and (i) the amount of Indebtedness secured thereby does not exceed the amount so guaranteed or
insured;

Liens for Indebtedness from an international or governmental development agency or authority to finance the development
of a specific project, provided that (i) such Lien is required by applicable law or practice and (ii) the Lien is created only
over assets used in or derived from the development of such project;
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any Lien created in favor of co-venturers of the Parent Guarantor or any Subsidiary pursuant to any agreement relating to
an unincorporated joint venture, provided that (i) such Lien applies only to the Equity Interests in, or the assets of, such
unincorporated joint venture and (ii) such Lien secures solely the payment of obligations arising under such agreement;

Liens over goods and products, or documents of title to goods and products, arising in the ordinary course of business in
connection with letters of credit and similar transactions, provided that such Liens secure only the acquisition cost or
selling price (and amounts incidental thereto) of such goods and products required to be paid within 180 days;

Liens arising by operation of law in the ordinary course of business of the Parent Guarantor or any Subsidiary;

Liens created by the Parent Guarantor or any Subsidiary over a Project Asset of the Parent Guarantor or such Subsidiary,
provided that such Lien secures only (i) in the case of a Lien over assets referred to in clause (a) of the definition of Project
Assets, Limited Recourse Indebtedness incurred by the Parent Guarantor or such Subsidiary or (ii) in the case of a Lien
over Equity Interests referred to in clause (b) of the definition of Project Assets, Limited Recourse Indebtedness incurred
by the direct Subsidiary of the Parent Guarantor or such Subsidiary;

Liens arising under any netting or set-off arrangement entered into by the Parent Guarantor or any Subsidiary in the
ordinary course of its banking arrangements for the purpose of netting debit and credit balances of the Parent Guarantor or
any Subsidiary;

Liens incurred in connection with any extension, renewal, replacement or refunding (together, a "refinancing") of any Lien
permitted in clauses (a) through (m) above and any successive refinancings thereof permitted by this clause (n) (each an
"Existing Security"), provided that (i) such Liens do not extend to any asset that was not expressed to be subject to the
Existing Security, (ii) the principal amount of Indebtedness secured by such Liens does not exceed the principal amount of
Indebtedness that was outstanding and secured by the Existing Security at the time of such refinancing and (iii) any
refinancing of an Existing Security incurred in accordance with clauses (c) through (e) above (and any subsequent
refinancings thereof permitted by this clause (n)) will not affect the obligation to discharge such Liens within the time
frames that applied to such Existing Security at the time it was first incurred (as specified in the applicable clause);

any Lien arising as a result of a Change in Lease Accounting Standard; and

other Liens by the Parent Guarantor or any Subsidiary securing Indebtedness, provided that, immediately after giving effect
to the incurrence or assumption of any such Lien or the incurrence of any Indebtedness secured thereby, the aggregate
principal amount of all outstanding Indebtedness of the Parent Guarantor and any Subsidiary secured by any Liens pursuant
to this clause (p) shall not exceed 10% of Total Tangible Assets at such time.

There are no restrictions in either of the Indentures limiting the amount of unsecured Indebtedness that the Parent Guarantor or any of
its Subsidiaries may have outstanding at any time.

Consolidation, merger and sale of assets

Each Indenture provides that for so long as any of the Notes of any series issued thereunder or Guarantees thereunder are outstanding,
neither the applicable Issuer nor any applicable Guarantor may consolidate with or merge into any other Person that is not such Issuer or
an applicable Guarantor, or

58




Table of Contents

convey, transfer or lease all or substantially all of its properties and assets to any Person that is not such Issuer or an applicable Guarantor,

unless:
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any Person formed by such consolidation or into which such Issuer or such Guarantor, as the case may be, is merged or to
whom such Issuer or such Guarantor, as the case may be, has conveyed, transferred or leased all or substantially all of its
properties and assets is a corporation, partnership or trust organized and validly existing under the laws of its jurisdiction of
organization, and such Person either is such Issuer or any other applicable Guarantor or assumes by supplemental indenture
such Issuer's or such Guarantor's obligations, as the case may be, on such Notes or such Guarantees, as applicable, and
under such Indenture (including any obligation to pay any Additional Amounts);

immediately after giving effect to the transaction and treating any Indebtedness which becomes an obligation of the
applicable Issuer or any applicable Guarantor as a result of such transaction as having been incurred at the time of such
transaction, no Event of Default, and no event which, after notice or lapse of time or both, would become an Event of
Default, shall have happened and be continuing;

any such Person not incorporated or organized and validly existing under the laws of the United States, any State thereof or
the District of Columbia, Jersey, the Commonwealth of Australia or the United Kingdom or any state or territory thereof
shall expressly agree by a supplemental indenture,

(a) to indemnify the holder of each such Note and each beneficial owner of an interest therein against (X) any tax, duty,
assessment or other governmental charge imposed on such holder or beneficial owner or required to be withheld or
deducted from any, payment to such holder or beneficial owner as a consequence of such consolidation, merger,
conveyance, transfer or lease, and (Y) any costs or expenses of the act of such consolidation, merger, conveyance,
transfer or lease, and

(b) that all payments pursuant to such Notes or such Guarantees in respect of the principal of and any premium and
interest on such Notes, as the case may be, shall be made without withholding or deduction for, or on account of,
any present or future taxes, duties, assessments or governmental charges of whatever nature imposed or levied by or
on behalf of the jurisdiction of organization or residency of such Person or any political subdivision or taxing
authority thereof or therein, unless such taxes, duties, assessments or governmental charges are required by such
jurisdiction or any such subdivision or authority to be withheld or deducted, in which case such Person will pay
such additional amounts ("Successor Additional Amounts") as will result (after deduction of such taxes, duties,
assessments or governmental charges and any additional taxes, duties, assessments or governmental charges
payable in respect of such) in the payment to each holder or beneficial owner of a Note of such series of the
amounts which would have been received pursuant to such Notes or such Guarantees, as the case may be, had no
such withholding or deduction been required, subject to the same exceptions as would apply with respect to the
payment by the applicable Issuer or the applicable Guarantors of Additional Amounts in respect of such Notes or
such Guarantees (substituting the jurisdiction of organization of such Person for any Relevant Jurisdiction) (see "—
Payment of Additional Amounts"); and

certain other conditions are met.

The foregoing provisions would not necessarily afford holders of the New Notes protection in the event of highly leveraged or other
transactions involving the applicable Issuer or the applicable Guarantors that may adversely affect holders of the New Notes.
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Events of Default
An "Event of Default" is defined in each Indenture, with respect to a series of Notes, as:

. a default in the payment of any principal of or any premium on any Notes of such series when due, whether at maturity,
upon redemption, pursuant to a Change of Control Offer or otherwise and, provided that if such default is caused solely by
technical or administrative error, the continuance of such default for a period of three Business Days;

y a default in the payment of any interest or any Additional Amounts due and payable on any Notes of such series and the
continuance of such default for a period of 30 days;

. a default in the performance or breach of any other covenant, obligation or agreement of the applicable Issuer or the
applicable Guarantors in the applicable Indenture with respect to the Notes of such series, the Notes of such series or
applicable Guarantees and the continuance of such default or breach for a period of 60 days, after written notice of such
default has been given by the Trustee or the holders of at least 25% in aggregate principal amount of the Notes of such
series outstanding;

. (i) any Indebtedness in an aggregate principal amount of at least US$150,000,000 (or its equivalent in any other currency
or currencies) of the applicable Issuer, any applicable Guarantor or any applicable Principal Subsidiary becomes due and is
required to be paid prior to its contractual maturity date by reason of any event of default or acceleration (however
described), (ii) the applicable Issuer, any applicable Guarantor or any applicable Principal Subsidiary fails (after the
expiration of any applicable grace period) to make any payment in respect of any Indebtedness in an aggregate principal
amount of at least US$150,000,000 (or its equivalent in any other currency or currencies) on the due date for payment,
(iii) any security given by the applicable Issuer, any applicable Guarantor or any applicable Principal Subsidiary for any
Indebtedness in an aggregate principal amount of at least US$150,000,000 (or its equivalent in any other currency or
currencies) is enforced or (iv) default is made (after the expiration of any applicable grace period) by the applicable Issuer,
any applicable Guarantor or any applicable Principal Subsidiary for any Indebtedness in an aggregate principal amount of
at least US$150,000,000 (or its equivalent in any other currency or currencies) in making any payment due under any
guarantee and/or indemnity given by it in relation to any Indebtedness in an aggregate principal amount of at least
US$150,000,000 (or its equivalent in any other currency or currencies), unless such Indebtedness is discharged or an event
of default or acceleration related to such Indebtedness is waived or rescinded, as applicable;

y one or more judgments for the payment of money in an aggregate amount in excess of US$150,000,000 (or its equivalent
in any other currency or currencies), shall be rendered against the applicable Issuer, any applicable Guarantor or any
applicable Principal Subsidiary or any combination thereof and the same shall remain unsatisfied or undischarged for a
period of 30 consecutive days, during which execution shall not be effectively stayed, or any action shall be legally taken
by a judgment creditor to attach or levy upon assets of the Parent Guarantor or any Principal Subsidiary to enforce such
judgment;

. any applicable Guarantee is held to be unenforceable or invalid in a judicial proceeding or is claimed in writing by the
applicable Issuer or any applicable Guarantor not to be valid or enforceable, or any applicable Guarantee is denied or
disaffirmed in writing by the applicable Issuer or any applicable Guarantor, except, in each case, as permitted in accordance
with the terms of such Indenture; and

. certain events of bankruptcy or insolvency with respect to the applicable Issuer, any applicable Guarantor or any applicable
Principal Subsidiary, as more fully set out in such Indenture.
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If an Event of Default (other than certain events of bankruptcy or insolvency) with respect to the Notes of any series occurs and is
continuing, then and in every such case the Trustee or the holders of not less than 25% in aggregate principal amount of the outstanding
Notes of such series may declare the principal amount of such Notes to be due and payable immediately, by a notice in writing to the
applicable Issuer with a copy to the applicable Guarantors (and to the Trustee if given by holders). Upon such a declaration, such principal
amount and any accrued interest shall become immediately due and payable. If certain Events of Default triggered by certain events of
bankruptcy or insolvency occur and are continuing, the principal of, Additional Amounts, if any, and any accrued interest on the applicable
series of Notes then outstanding shall become immediately due and payable; provided, however, that any time after a declaration of
acceleration with respect to the Notes of any series has been made and before a judgment for payment of money has been obtained by the
Trustee, the holders of a majority in principal amount of such Notes at the time outstanding may, under certain circumstances, rescind and
annul such acceleration if all Events of Default with respect to the Notes of such series, other than the non-payment of the accelerated
principal or interest, have been cured or waived as provided in the applicable Indenture and certain other actions have been taken by the
applicable Issuer or an applicable Guarantor.

The foregoing provision shall be without prejudice to the rights of each individual holder to initiate an action against the applicable
Issuer or the applicable Guarantors for payment of any principal, Additional Amounts, and/or interest past due on any corresponding New
Notes, as the case may be.

Subject to the provisions of the applicable Indenture relating to the duties of the Trustee, in case an Event of Default shall occur and
be continuing, the Trustee will be under no obligation to exercise any of its rights or powers under the applicable Indenture at the request
or direction of any of the applicable holders, unless among other things, such holders shall have offered to the Trustee indemnity
satisfactory to the Trustee. Subject to such provisions for the indemnification of the Trustee, the holders of a majority in aggregate
principal amount of the applicable series of outstanding Notes will have the right to direct the time, method and place of conducting any
proceeding for any remedy available to the Trustee or exercising any trust or power conferred on the Trustee with respect of the Notes of
such series.

No holder of a Note of any series will have any right to institute any proceeding, judicial or otherwise, with respect to the applicable
Indenture, or for the appointment of a receiver or a trustee, or for any other remedy thereunder (in each case to the extent otherwise
permitted by applicable law), unless:

. such holder has previously given to the Trustee written notice of a continuing Event of Default with respect to the Notes of
such series;

y the holders of at least 25% in aggregate principal amount of the outstanding Notes of such series have made a written
request, and such holder or holders have offered indemnity satisfactory to the Trustee to institute such proceeding on behalf
of the holders; and

. the Trustee has failed to institute such proceeding, and has not received from the holders of a majority in aggregate
principal amount of the outstanding Notes of such series a direction inconsistent with such request, within 60 days after
receipt of such notice, request and offer.

Such limitations do not apply, however, to a suit instituted by a holder of a Note for the enforcement of payment of the principal of or
interest on such Note on or after the applicable due date specified in such Note.
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Modification and waiver

There are three types of changes the applicable Issuer can make to the applicable Indenture and the corresponding Notes.
Changes requiring unanimous approval

First, there are the following changes, which the applicable Issuer cannot make to the Notes or the applicable Indenture without the
specific consent of the holder of each outstanding Note affected thereby:

. Change the stated maturity of, or any installment of, the principal, premium (if any) or interest on the Notes or the rate of
interest on the Notes or change the applicable Issuer's obligation to pay Additional Amounts on the Notes, as described
above under the section entitled "—Payment of Additional Amounts."

y Change the place or currency of payment on the Notes.

. Impair the ability of any holder of the Notes to sue for payment.

. Reduce the amount of principal payable upon acceleration of the maturity of the Notes following an Event of Default.
y Reduce any amounts due on the Notes.

. Reduce the premium payable upon a Change of Control or, at any time after a Change of Control Triggering Event has

occurred, amend, change or modify in any material respect the obligation of the applicable Issuer to make and complete a
Change of Control repurchase offer.

. Reduce the aggregate principal amount of the Notes the consent of the holders of which is needed to modify or amend the
applicable Indenture.

y Reduce the aggregate principal amount of the Notes of any series the consent of the holders of which is needed to waive
compliance with certain provisions of the applicable Indenture or to waive certain defaults.

. Modify in a way that adversely affects holders any other aspect of the provisions dealing with modification or waiver under
the applicable Indenture.

. Modify the obligation of the applicable Issuer and its affiliates not to resell Notes that are "restricted securities" under
Rule 144 of the Securities Act within one year after the issue of such Notes.

y Modify in a way that adversely affects holders the terms and conditions of the applicable Guarantors' payment obligations
(including with respect to Additional Amounts) under the Notes.

. Waive a default or an Event of Default in the payment of principal of, or interest or premium, if any, on the Notes (except a
rescission of acceleration of the Notes of any series by the holders of at least a majority in aggregate principal amount of

the outstanding Notes of such series, and a waiver of the payment default that resulted from such acceleration).

. Subordinate the Notes of any series or the Guarantees thereof to any other obligation of the applicable Issuer or any of the
applicable Guarantors.

y Release any applicable Guarantee (other than in accordance with the applicable Indenture).

. Change any of the provisions set forth above requiring the consent of the holders of the applicable Notes.
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Changes requiring majority approval

With the consent of the holders of not less than a majority in aggregate principal amount of the outstanding Notes of each series
affected thereby, the applicable Issuer and the Trustee may modify the applicable Indenture or the Notes of such series for the purpose of
adding any provisions to or changing in any manner or eliminating any of the provisions of the applicable Indenture or of modifying in any
manner the rights of the holders of such Notes; provided that the applicable Issuer cannot obtain a waiver of a payment default or any
change in respect of the applicable Indenture or the Notes of such series listed under "—Changes requiring unanimous approval" without
the consent of each holder of applicable Notes to such waiver or change.

Changes not requiring approval

The third type of change does not require any vote or consent by holders of the New Notes. This type is limited to clarifications and
certain other changes as specified in the applicable Indenture that would not adversely affect holders of the New Notes in any material
respect.

Further details concerning voting / consenting

When taking a vote or obtaining a consent, the applicable Issuer will use the principal amount that would be due and payable on the
voting date, if the maturity of the corresponding Notes were accelerated to that date because of an Event of Default.

New Notes will not be considered outstanding, and therefore not eligible to vote, if the applicable Issuer has deposited or set aside in
trust for you money for their payment or redemption, or if such New Notes have been cancelled by the Trustee or delivered to the Trustee
for cancellation.

The applicable Issuer will generally be entitled to set any day as a record date for the purpose of determining the holders of
outstanding Notes that are entitled to vote or take other action under the applicable Indenture. In certain limited circumstances, the Trustee
will be entitled to set a record date for action by holders of the Notes. If the applicable Issuer or the Trustee sets a record date for a vote or
other action to be taken by holders of the Notes of any series, that vote or action may be taken only by persons who are holders of such
outstanding Notes on the record date and must be taken within 180 days following the record date or a shorter period that such Issuer may
specify (or as the Trustee may specify, if it set the record date). The applicable Issuer may shorten or lengthen (but not beyond 180 days)
this period from time to time.

Satisfaction and discharge
The applicable Indenture will be discharged and will cease to be of further effect as to all Notes issued thereunder, when:

(€9 either:

(2) all Notes under such Indenture that have been authenticated and delivered, except lost, stolen or destroyed Notes
under such Indenture that have been replaced or paid and applicable series of Notes for whose payment money has
been deposited in trust and thereafter repaid to the applicable Issuer or discharged from such trust, have been
delivered to the Trustee for cancellation; or

(b) all Notes under such Indenture that have not been delivered to the Trustee for cancellation (i) have become due and
payable by reason of the mailing of a notice of redemption or otherwise, (ii) will become due and payable at their
stated maturity within one year or (iii) are to be called for redemption within one year, and, in each case the
applicable Issuer has irrevocably deposited or caused to be deposited with the Trustee as
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trust funds in trust solely for the benefit of the holders of such Notes, cash in US dollars, not-callable U.S.
Government Obligations, or a combination thereof, in amounts as will be sufficient without consideration of any
reinvestment of interest, to pay and discharge the entire indebtedness on the applicable series of Notes not delivered
to the Trustee for cancellation, for principal, premium, if any, and accrued interest to the maturity date or
redemption date, as the case may be;

no default or Event of Default has occurred and is continuing on the date of the deposit or will occur as a result of the
deposit and the deposit will not result in a breach or violation of, or constitute a default under, any other instrument to
which the applicable Issuer is a party or by which the applicable Issuer is bound;

the applicable Issuer has paid or caused to be paid all sums payable by it under the applicable Indenture including all
amounts due and payable to the Trustee; and

the applicable Issuer has delivered irrevocable instructions to the Trustee under the applicable Indenture to apply the
deposited money toward the payment of the applicable series of New Notes at the Maturity Date or the redemption date, as
the case may be.

In addition, the applicable Issuer must deliver to the Trustee an officers' certificate of one of its responsible officers and an opinion of
counsel reasonably acceptable to the Trustee stating that all conditions precedent to satisfaction and discharge have been satisfied.

Defeasance and covenant defeasance

Each Indenture provides that the applicable Issuer and the applicable Guarantors, at the applicable Issuer's or the applicable
Guarantors' option with respect to the Notes of a series issued thereunder:

(M

@

will be deemed to have been discharged from their respective obligations in respect of the Notes of such series (except for
certain obligations to register the transfer of or exchange Notes, to replace stolen, lost, destroyed or mutilated Notes upon
satisfaction of certain requirements (including, without limitation; providing such security or indemnity as the Trustee, the
applicable Issuer or the applicable Guarantors may require) and except obligations to pay all amounts due and owing to the
Trustee under the applicable Indenture), to maintain Paying Agents and to hold certain moneys in trust for payment); or

need not comply with certain restrictive covenants of the applicable Indenture (including those described under "—Certain
Covenants—Limitation on Liens" and "—Certain Covenants—Consolidation, merger and sale of assets"),

in each case if the applicable Issuer or the applicable Guarantors deposit in trust with the Trustee (i) money in an amount, (ii) U.S.
Government Obligations that through the scheduled payment of principal and interest in respect of the Notes of such series in accordance
with their terms will provide, not later than one day before the due date of any payment, money in an amount or (iii) a combination
thereof, in each case sufficient to pay all the principal of, and any premium and interest (and any Additional Amounts then known) on such
Notes, on the dates such payments are due in accordance with the terms of the applicable Indenture and such Notes.

In the case of discharge pursuant to clause (1) above, the applicable Issuer or the applicable Guarantors, as the case may be, is
required to deliver to the Trustee an opinion of counsel stating that (a) the applicable Issuer or the applicable Guarantors, as the case may
be, has received from, or there has been published by, the IRS, a ruling or (b) since the date of the applicable Indenture, there has been a
change in the applicable U.S. federal income tax law, in either case to the effect that the holders of the Notes of the applicable series will
not recognize gain or loss for U.S. federal income tax
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purposes as a result of the exercise of the option under clause (1) above and will be subject to federal income tax on the same amount and
in the same manner and at the same times as would have been the case if such option had not been exercised. In the case of discharge
pursuant to clause (2) above, the applicable Issuer or the applicable Guarantors, as the case may be, is required to deliver to the Trustee an
opinion of counsel stating that the holders of the Notes of the applicable series will not recognize gain or loss for U.S. federal income tax
purposes as a result of the exercise of the option under clause (2) above and will be subject to U.S. federal income tax on the same amount,
in the same manner and at the same times as would have been the case if such option had not been exercised.

Governing law

The Indentures are, and the New Notes and the related Guarantees will be, governed by and construed in accordance with the laws of
the State of New York, but without regard to the principles of conflicts of laws of such State that would permit or require the application of
the laws of a jurisdiction other than such State, provided, however, that all matters governing the authorization and execution of the
applicable Indenture and the New Notes by Bemis and AFUI will be governed by and construed in accordance with the laws of the State
of Missouri and with the laws of the State of Delaware, respectively, and all matters governing the authorization and execution of the
Indentures by the applicable Guarantors and any notation by such Guarantors of the Guarantees on the applicable New Notes will be
governed by and construed in accordance with the laws of the Bailiwick of Jersey, in the case of the Parent Guarantor, the Commonwealth
of Australia and the State of Victoria, in the case of Amcor Pty Ltd, the laws of the State of Missouri, in the case of Bemis, the laws of the
State of Delaware, in the case of AFUI or the laws of England and Wales, in the case of Amcor UK.

Consent to service of process

The applicable Indenture provides that each of the applicable Issuer and the applicable Guarantors have irrevocably designated CT
Corporation as its authorized agent for service of process in any legal action or proceeding, arising out of or relating to the applicable
Indenture, the New Notes or the Guarantees brought in any federal or state court in the Borough of Manhattan, The City of New York,
New York, and the applicable Issuer and the applicable Guarantors will each irrevocably submit to the non-exclusive jurisdiction of such
courts.

Concerning the Trustee

Deutsche Bank Trust Company Americas is the Trustee under each Indenture. Among other things, the Indentures provide that the
applicable Issuer and the applicable Guarantors will jointly and severally indemnify the Trustee, its directors, officers and employees
against any claim, loss, liability or expense, including taxes (other than taxes based upon, measured by or determined by the income of the
Trustee) incurred without negligence, bad faith or willful misconduct of the Trustee in connection with the acceptance or administration of
the trust created by the applicable Indenture.

Fraudulent conveyance or transfer considerations
Australia

Under Australian insolvency laws, a guarantee may not be enforceable against a guarantor if a court were to find, in an insolvency or
liquidation proceeding, (a) that the guarantor was insolvent (unable to pay its debts as they become due) at the time it provided its
guarantee or was rendered insolvent by virtue of giving such guarantee and (b) upon application of a liquidator, where the winding up has
begun within four years of the issuance of such guarantee, that the issuance of such guarantee was an "uncommercial transaction" under
the Australian Act, which determination would be based upon a conclusion that a reasonable person in such guarantor's circumstances
would not have issued
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such guarantee after consideration of (i) the benefits, if any, realized by such guarantor of issuing such guarantee, (ii) the detriment to such
guarantor of issuing such guarantee, (iii) the respective benefits realized by other parties to the transaction, and (iv) any other fact that a
reasonable person would consider relevant in connection with making such determination.

Each Issuer believes that the benefits to be realized by the applicable Guarantors upon application of the net proceeds of the offering
of the applicable series of New Notes will constitute reasonably equivalent value or fair consideration for the issuance of the applicable
Guarantees. In addition, the Issuers believe that at the time of the issuance of the Guarantees, which will occur upon the consummation of
the offering of the New Notes, the Guarantors will not be insolvent or rendered insolvent thereby. There can be no assurance, however, that
a court passing judgment on such questions would reach the same conclusions.

United States
Under United States bankruptcy law and comparable provisions of state fraudulent transfer laws, a guarantee can be voided, or claims

under a guarantee may be subordinated to all other debts of that guarantor if, among other things, the guarantor, at the time it incurred the
indebtedness evidenced by its guarantee:

. intended to hinder, delay or defraud any present or future creditor or received less than reasonably equivalent value or fair
consideration for the incurrence of the guarantee;

y was insolvent or rendered insolvent by reason of such incurrence;

. was engaged in a business or transaction for which the guarantor's remaining assets constituted unreasonably small capital;
or

. intended to incur, or believed that it would incur, debts beyond its ability to pay those debts as they mature.

In addition, any payment by that guarantor under a guarantee could be voided and required to be returned to the guarantor or to a fund
for the benefit of the creditors of the guarantor.

The measures of insolvency for purposes of fraudulent transfer laws vary depending upon the governing law. Generally, a guarantor
would be considered insolvent if:

y the sum of its debts, including contingent liabilities, was greater than the fair saleable value of all of its assets;

. the present fair saleable value of its assets was less than the amount that would be required, to pay its probable liability on
its existing debts, including contingent liabilities, as they become absolute and mature; or

. it could not pay its debts as they become due.

On the basis of historical financial information, recent operating history and other factors, each Issuer and Guarantor believes that the
Guarantees are being incurred for proper purposes and in good faith and that each Guarantor, after giving effect to its Guarantee of the
applicable series of New Notes, will not be insolvent, does not have unreasonably small capital for the business in which it is engaged and
has not incurred debts beyond its ability to pay those debts as they mature. There can be no assurance, however, that a court passing on
such question would reach the same conclusions.

Jersey

Under Article 17 of the Bankruptcy (Désastre) (Jersey) Law 1990, as amended (the "Jersey Bankruptcy Law") and Article 176 of the
Companies (Jersey) Law 1991 (the "Jersey Companies Law"),
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the court may, on the application of the Viscount of Jersey (in the case of a company whose property has been declared "en désastre") or
liquidator (in the case of a creditors' winding up, a procedure which is instigated by shareholders not creditors), set aside a guarantee
entered into by a company with any person at an undervalue. There is a five year look back period from the date of commencement of the
winding up or declaration of "désastre" during which guarantees are susceptible to examination pursuant to this rule. If the court
determines that the transaction was a transaction at an undervalue, the court can make such order as it thinks fit to restore the position to
what it would have been in if the transaction had not been entered into. In any proceedings, it is for the Viscount of Jersey or liquidator to
demonstrate that the Jersey company was insolvent unless a beneficiary of the transaction was a connected person or associate of the
company, in which case there is a presumption of insolvency and the connected person must demonstrate the Jersey company was not
insolvent when it entered the transaction in such proceedings.

Under Article 17A of the Jersey Bankruptcy Law and Article 176A of the Jersey Companies Law, the court may, on the application of
the Viscount of Jersey (in the case of a company whose property has been declared "en désastre™) or liquidator (in the case of a creditors'
winding up), set aside a preference (including a guarantee) given by the company to any person. There is a 12 month look back period
from the date of commencement of the winding up or declaration of "désastre" during which guarantees are susceptible to examination
pursuant to this rule.

A guarantee will constitute a preference if it has the effect of putting a creditor of the Jersey company (or a surety or guarantor for any
of the company's debts or liabilities) in a better position (in the event of the company going into an insolvent winding up) than such
creditor, guarantor or surety would otherwise have been in had that transaction not been entered into. If the court determines that the
guarantee constituted such a preference, the court has very wide powers for restoring the position to what it would have been if that
preference had not been given. However, for the court to do so, it must be shown that in deciding to give the preference the Jersey
company was influenced by a desire to produce the preferential effect. In any proceedings, it is for the Viscount of Jersey or liquidator to
demonstrate that the Jersey company was insolvent at the relevant time and that the company was influenced by a desire to produce the
preferential effect, unless the beneficiary of the guarantee was a connected person, in which case there is a presumption that the company
was influenced by a desire to produce the preferential effect and the connected person must demonstrate in such proceedings that the
company was not influenced by such a desire.

In addition to the Jersey statutory provisions referred to above, there are certain principles of Jersey customary law (for example, a
Pauline action) under which dispositions of assets with the intention of defeating creditors' claims may be set aside.

England and Wales

Under English insolvency law, if a company enters administration or goes into liquidation, then the administrator or liquidator, as
applicable, has certain powers to, among other things, apply to the court for such order as the court sees fit (including an order to set aside
any transaction) to restore the position to what it would have been if the company had not entered into a transaction with any person at an
"undervalue" (as described in the UK Insolvency Act 1986) if the transaction was entered into at a time in the period of two years ending
with the onset of insolvency. A transaction might be at an "undervalue" if the company makes a gift to or otherwise receives no
consideration from another party or receives consideration the value of which (in money or money's worth) is significantly lower than the
value of the consideration given by the company. A court generally will not intervene, however, if the company entered into a transaction
in good faith and for the purpose of carrying on its business and, at the time it did so, there were reasonable grounds for believing the
transaction would benefit the company.
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Additionally, if the liquidator or administrator can show that a "preference" was given by a company at a time in the period of six
months ending with the onset of insolvency (or two years if the preference is to a connected person), a court can make such order as it see
fits to restore the position to what it would have been had the preference not been given (including an order to set aside any transaction).
Generally, a company gives a preference to a person if it does anything or suffers anything to be done which has the effect of putting a
person who is one of the company's creditors, sureties or guarantors in a position which, in the event of the company's insolvent
liquidation, will be better than the position that person would have been in had that thing not been done.

A court will only make an order in respect of a transaction at an undervalue or a preference if, at the time of the relevant transaction
or preference, the company was insolvent within the meaning of the UK Insolvency Act 1986 or became insolvent as a consequence of the
transaction or preference. Further, a court will not make an order in respect of a preference to a person unless the company was influenced
in deciding to give the preference by a desire to improve that person's position in the event of the company's insolvent liquidation than if
that thing had not been done, though this desire is presumed where the preference is to a connected person.

In addition, if it can be shown that a transaction entered into by a company was made at an undervalue and was made for the purpose
of putting assets beyond the reach, or otherwise prejudicing the interests, of persons who might claim against it, then the court may make
such order as it thinks fit for restoring the position to what it would have been had the transaction not been entered into (including an order
to set aside any transaction) and for protecting the interests of "victims" of the transaction. Any person who is such a "victim" of the
transaction (with the leave of the court), as well as the administrator or liquidator of the company, may assert such a claim. There is no
statutory time limit within which a claim must be made, other than relevant limitation periods, and the company need not be insolvent at
the time of the transaction or in liquidation or administration.

Certain definitions
For purposes of this Description of the New Notes:

. "Accounts" means the consolidated statement of financial position, consolidated income statement, consolidated statement
of comprehensive income, consolidated statement of changes in equity and consolidated cash flow statement of the Group,
prepared on a consolidated basis in accordance with U.S. GAAP, together with reports (including directors' reports and, if
applicable, auditors' reports) and notes attached to or intended to be read with any such consolidated financial statements.

y "Australian Act" means the Corporations Act 2001 (Cwlth) of Australia.

. "Business Day" means any day other than a Saturday, a Sunday or a day on which commercial banks in New York City,
United States, Sydney, Australia or Melbourne, Australia are required or authorized to be closed.

. "Change in Lease Accounting Standard" means, and shall be deemed to have occurred, as of the date of effectiveness of the
FASB Accounting Standards Codification 842, Leases (or any other United States Accounting Standards Codification
having a similar result or effect) (and related interpretations) and, as applicable, the date of effectiveness of the AASB AAS
16 (Leases).

y "Change of Control" means the occurrence of any one of the following:
1) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in

one or a series of related transactions, of all or substantially all of the assets of the Parent Guarantor and its Subsidiaries
taken as a whole

68




Table of Contents

@

3

“)

®)

M

@

to any person (including any "person" as that term is used in Section 13(d)(3) of the Exchange Act) other than to the Parent
Guarantor or one of its Subsidiaries;

the consummation of any transaction (including without limitation, any merger or consolidation) the result of which is that
any person (including any "person" as that term is used in Section 13(d)(3) of the Exchange Act) becomes the "beneficial
owner" (as defined in Rules 13d-3 and 13d-5 under the Exchange Act) of more than 50% of the outstanding Voting Stock
of the Parent Guarantor, measured by voting power rather than number of shares;

the Parent Guarantor consolidates with, or merges with or into, any Person, or any Person consolidates with, or merges with
or into, the Parent Guarantor, in any such event pursuant to a transaction in which any of the Voting Stock of the Parent
Guarantor or such other Person is converted into or exchanged for cash, securities or other property, other than any such
transaction where the Voting Stock of the Parent Guarantor constitute, or are converted into or exchanged for, a majority of
the Voting Stock of the surviving Person immediately after giving effect to such transaction;

the first day on which the majority of the members of the board of directors of the Parent Guarantor cease to be Continuing
Directors; or

the adoption of a plan relating to the liquidation or dissolution of the Parent Guarantor.

"Change of Control Trigger Period" means, with respect to any Change of Control, the period commencing upon the earlier
of (i) the occurrence of such Change of Control or (ii) 60 days prior to the date of the first public announcement of such
Change of Control (or pending Change of Control) and ending 60 days following consummation of such Change of Control
(which Change of Control Trigger Period will be extended following consummation of a Change of Control for so long as
any of the Rating Agencies engaged by the Parent Guarantor or the applicable Issuer has publicly announced that it is
considering a possible ratings change).

Under each Indenture, "Change of Control Triggering Event" means with respect to any Change of Control:

if there are two Rating Agencies engaged by the Parent Guarantor or the applicable Issuer providing ratings for the Notes
issued under such Indenture on the first day of the Change of Control Trigger Period with respect to such Change of
Control, both Rating Agencies engaged by the Parent Guarantor or the applicable Issuer cease to rate such Notes
Investment Grade during such Change of Control Trigger Period; and

if there are three Rating Agencies engaged by the Parent Guarantor or the applicable Issuer providing a rating for the Notes
issued under such Indenture on the first day of the Change of Control Trigger Period with respect to such Change of
Control, two or more Rating Agencies engaged by the Parent Guarantor or the applicable Issuer cease to rate such Notes
Investment Grade during such Change of Control Trigger Period.

If there are not at least two Rating Agencies engaged by the Parent Guarantor or the applicable Issuer providing a rating for the Notes
issued under such Indenture on the first day of any Change of Control Trigger Period, a Change of Control Triggering Event shall be
deemed to have occurred. Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have occurred in
connection with any particular Change of Control unless and until such Change of Control has actually been consummated.

"Continuing Director" means, as of any date of determination, any member of the board of directors of the Parent
Guarantor who (i) was a member of such board of directors on the date of the issuance of the Notes; or (i) was nominated
for election or elected to such board of
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directors with the approval of a majority of the Continuing Directors who were members of such board of directors at the
time of such nomination or election.

. "Default" means any event which is, or after notice or lapse of time or both would become, an Event of Default.

y "Equity Interests" means shares of capital stock, partnership interests, membership interests, beneficial interests or other
ownership interests, whether voting or nonvoting, in, or interests in the income or profits of, a Person, and any warrants,
options or other rights entitling the holder thereof to purchase or acquire any of the foregoing; provided that, prior to the
conversion thereof, debt securities convertible into Equity Interests shall not constitute Equity Interests.

. "Finance Lease" means a "finance lease" in accordance with U.S. GAAP under FASB Accounting Standards Codification
840, Leases.

. "Fitch" means Fitch, Inc., a subsidiary of Fimalac, S.A., and its successors.

y "Group" means Amcor plc and its Subsidiaries taken as a whole.

. "Hedge Agreement” means any agreement with respect to any swap, forward, future or derivative transaction, or any option

or similar agreement, involving, or settled by reference to, one or more rates, currencies, commodities, prices of equity or
debt securities or instruments, or economic, financial or pricing indices or measures of economic, financial or pricing risk
or value, or any similar transaction or combination of the foregoing transactions; provided that any options, rights or shares
issued pursuant to any employee share or bonus plan, including any phantom rights or phantom shares, or any similar plans
providing for payments only on account of services provided by current or former directors, officers, employees or
consultants of the Parent Guarantor or its Subsidiaries shall not be a Hedge Agreement.

. "Indebtedness" means, with respect to any Person, all obligations of such Person, present or future, actual or contingent, in
respect of moneys borrowed or raised or otherwise arising in respect of any financial accommodation whatsoever,
including (a) amounts raised by acceptance or endorsement under any acceptance credit or endorsement credit opened on
behalf of such Person, (b) any Indebtedness (whether actual or contingent, present or future) of another Person that is
guaranteed, directly or indirectly, by such Person or that is secured by any Lien on property owned or acquired by such
Person, whether or not the Indebtedness secured thereby has been assumed by such Person, (¢) the net amount actually or
contingently (assuming the arrangement was closed out on the relevant day) payable by such Person under or in connection
with any Hedge Agreement, (d) liabilities (whether actual or contingent, present or future) in respect of redeemable
preferred Equity Interests in such Person or any obligation of such Person incurred to buy back any Equity Interests in such
Person, (e) liabilities (whether actual or contingent, present or future) under Finance Leases for which such Person is liable,
(f) any liability (whether actual or contingent, present or future) in respect of any letter of credit opened or established on
behalf of such Person, (g) all obligations of such Person in respect of the deferred purchase price of any asset or service and
any related obligation deferred (i) for more than 90 days or (ii) if longer, in respect of trade creditors, for more than the
normal period of payment for sale and purchase within the relevant market (but not including any deferred amounts arising
as a result of such a purchase being contested in good faith), (h) amounts for which such Person may be liable (whether
actually or contingently, presently or in the future) in respect of factored debts or the advance sale of assets for which there
is recourse to such Person, (i) all obligations of such Person evidenced by debentures, notes, debenture stock, bonds or
other financial instruments, whether issued for cash or a consideration other than cash and in respect of which such Person
is liable as drawer, acceptor, endorser, issuer or otherwise, (j) obligations of such Person in respect of notes, bills of
exchange or
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(2)

(b)

commercial paper or other financial instruments and (k) any indebtedness (whether actual or contingent, present or future)
for moneys owing under any instrument entered into by such Person primarily as a method of raising finance and that is not
otherwise referred to in this definition. The Indebtedness of any Person shall include the Indebtedness of any other Person
(including any partnership in which such Person is a general partner) to the extent such Person is liable therefor as a result
of such Person's ownership interest in or other relationship with such other Person, except to the extent the terms of such
Indebtedness provide that such Person is not liable therefor.

"Investment Grade" means (i) a rating of Baa3 or better by Moody's (or its equivalent under any successor rating category
of Moody's); (ii) a rating of BBB- or better by S&P (or its equivalent under any successor rating category of S&P); (iii) a
rating of BBB- or better by Fitch (or its equivalent under any successor rating category of Fitch) or (iv) in the event of the
Notes being rated by a permitted Substitute Rating Agency, the equivalent of either (i), (ii) or (iii) by such Substitute Rating
Agency.

"Lien" means, with respect to any asset, (a) any mortgage, deed or other instrument of trust, lien, pledge, hypothecation,
charge, security interest or other encumbrance on, in or of such asset, including any arrangement entered into for the
purpose of making particular assets available to satisfy any Indebtedness or other obligation and (b) the interest of a vendor
or a lessor under any conditional sale agreement, Finance Lease or capital lease or title retention agreement (other than any
title retention agreement entered into with a vendor on normal commercial terms in the ordinary course of business)
relating to such asset.

"Limited Recourse Indebtedness" means Indebtedness incurred by the Parent Guarantor or any Subsidiary to finance the
creation or development of a Project or proposed Project of the Parent Guarantor or such Subsidiary, provided that, as
specified in the terms of such Limited Recourse Indebtedness:

the Person (the "Relevant Person") in whose favor such Indebtedness is incurred does not have any right to enforce its
rights or remedies (including for any breach of any representation or warranty or obligation) against the Parent Guarantor
or such Subsidiary, as applicable, or against the Project Assets of the Parent Guarantor or such Subsidiary, as applicable, in
each case, except for the purpose of enforcing a Lien that attaches only to the Project Assets and secures an amount equal
to the lesser of the value of the Project Assets of the Parent Guarantor or such Subsidiary, as applicable encumbered by
such Lien and the amount of Indebtedness secured by such Lien; and

the Relevant Person is not permitted or entitled (i) except as and to the extent permitted by clause (a) above, to enforce any
right or remedy against, or demand payment or repayment of any amount from, the Parent Guarantor or any Subsidiary
(including for breach of any representation or warranty or obligation), (ii) except as and to the extent permitted by

clause (a) above, to commence or enforce any proceedings against the Parent Guarantor or any Subsidiary or (iii) to apply
to wind up, or prove in the winding up of, the Parent Guarantor or any Subsidiary, such that the Relevant Person's only
right of recourse in respect of such Indebtedness or such Lien is to the Project Assets encumbered by such Lien.

"Moody's" means Moody's Investors Service, Inc., a subsidiary of Moody's Corporation, and its successors.

"Person" means any individual, corporation, partnership, association, limited liability company, trust, unincorporated
organization or government or any agency or political subdivision thereof.
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. "Principal Subsidiary" means, as of any date, any Subsidiary (including any Successor Person of such Subsidiary) that
(i) accounts for greater than 5% of the consolidated total assets of the Parent Guarantor and its Subsidiaries as of such date,
determined in accordance with U.S. GAAP, or (ii) accounted for greater than 5% of the consolidated revenues of the Parent
Guarantor and its Subsidiaries for the immediately preceding fiscal year of the Parent Guarantor, determined in accordance
with U.S. GAAP.

y "Project" means any project or development undertaken or proposed to be undertaken by the Parent Guarantor or any
Subsidiary involving (a) the acquisition of assets or property, (b) the development of assets or property for exploitation or
(c) the acquisition and development of assets or property for exploitation.

. "Project Assets" means (a) any asset or property of the Parent Guarantor or any Subsidiary relating to the creation or
development of a Project or proposed Project of the Parent Guarantor or such Subsidiary, including any assets or property
of the Parent Guarantor or such Subsidiary, as applicable, derived from, produced by or related to such Project and (b) any
fully paid shares or other Equity Interests in any Subsidiary that are held by the direct parent company of such Subsidiary,
provided that (i) such Subsidiary carries on no business other than the business of such Project or proposed Project and
(ii) there is no recourse to such direct parent company of such Subsidiary other than to those fully paid shares or other
Equity Interests and the rights and proceeds in respect of such shares or Equity Interests.

. "Rating Agency" means each of Moody's, S&P, Fitch or any Substitute Rating Agency, but only to the extent such Rating
Agency is then-engaged by the Parent Guarantor or the applicable Issuer to provide a rating for the applicable Notes.

* "S&P" means Standard & Poor's Rating Services, a division of The McGraw Hill Companies, Inc., and its successors.

. "Specified Indebtedness" means Indebtedness of the applicable Issuer or any applicable Guarantor in an outstanding
principal amount of at least US$150,000,000 (or its equivalent in the relevant currency of payment) issued under any credit
facility, indenture, purchase agreement, credit agreement or similar facility.

. "Subsidiary" means, with respect any Person, (a) any corporation, association or other business entity in which such Person
or one or more of its Subsidiaries or such Person and one or more of its Subsidiaries owns or controls sufficient equity or
voting interests to enable it or them (as a group) ordinarily, in the absence of contingencies, to elect a majority of the
directors (or Persons performing similar functions) of such entity, and (b) any partnership or joint venture if more than a
50% interest in the profits or capital thereof is owned by such Person or one or more of its Subsidiaries or such Person and
one or more of its Subsidiaries (unless such partnership or joint venture can and does ordinarily take major business actions
without the prior approval of such Person or one or more of its Subsidiaries). Unless the context otherwise clearly requires,
any reference to a "Subsidiary" is a reference to a Subsidiary of the Parent Guarantor.

y "Substitute Rating Agency" means a "nationally recognized statistical rating organization" within the meaning of the
Exchange Act engaged by the Parent Guarantor to provide a rating of the applicable Notes in the event that Moody's, S&P
or Fitch, or any other Substitute Rating Agency, has ceased to provide a rating of the applicable Notes for any reason other
than as a result of any action or inaction by the Parent Guarantor, and as a result thereof there are no longer two Rating
Agencies providing ratings of the applicable Notes.

. "Total Tangible Assets" means, as of any date, (a) the aggregate amount of the assets (other than intangible assets, goodwill
and deferred tax assets) of the Group, as disclosed on the
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consolidated statement of financial position in the most recent Accounts of the Group, minus (b) the lesser of (i) the
aggregate value of all Project Assets subject to any Lien securing any Limited Recourse Indebtedness and (ii) the aggregate
principal amount of Limited Recourse Indebtedness, in each case, as reflected in (or derived from) the most recent
Accounts of the Group, plus (c) the net cash proceeds received by the Parent Guarantor from any share capital issuance by
the Parent Guarantor consummated after the date of the most recent balance sheet included in such Accounts and on or
prior to such date.

. "U.S. GAAP" means the generally accepted accounting principles in the United States.
y "U.S. Government Obligations" means direct obligations (or certificates representing an ownership interest in such
obligations) of the United States (including any agency or instrumentality thereof) for the payment of which the full faith

and credit of the United States is pledged and which are not callable at the issuer's option.

. "Voting Stock" of any specified Person as of any date means the capital stock of such Person that is at the time entitled to
vote generally in the election of the board of directors of such Person.
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BOOK-ENTRY, DELIVERY AND FORM

Each series of New Notes will initially be issued in book-entry form evidenced by one or more global New Notes ("Global New
Notes") registered in the name of DTC or its nominee. The Existing Notes were initially issued and, as of the date of this prospectus,
remain in book-entry form evidenced by global Existing Notes ("Global Existing Notes" and, together with the Global New Notes, the
"Global Notes") registered in the name of DTC or its nominee. The Global Existing Notes were, and the Global New Notes will be,
deposited upon issuance with the Trustee, as custodian for DTC, in each case for credit to the accounts of direct participants in DTC as
described below. Except as described below, Global Notes may be transferred, in whole and not in part, only to DTC, or another nominee
of DTC or to a successor of DTC or its nominee. Except in the limited circumstances described below, owners of beneficial interests in the
Global Notes will not be entitled to receive physical delivery of Notes in registered certificated form without coupons ("Certificated
Notes") . See "Description of the New Notes—Global Notes."

Transfers of beneficial interests in the Global Notes are subject to the applicable rules and procedures of DTC and its direct or
indirect participants (including, if applicable, those of Euroclear Bank S.A./N.V., as operator of the Euroclear System ("Euroclear"), and
Clearstream Banking S.A. ("Clearstream")), which may change from time to time.

The Trustee is acting as the initial paying agent and registrar. The Notes may be presented for registration of transfer and exchange at
the offices of the registrar.

Certain Procedures

The following description of some of the operations and procedures of DTC, Euroclear and Clearstream are provided solely as a
matter of convenience. These operations and procedures are solely within the control of the respective settlement systems and are subject
to changes by them from time to time. We take no responsibility for these operations and procedures and urge investors to contact the
system or their participants directly to discuss these matters.

DTC has advised us that DTC is a limited-purpose trust company created to hold securities for its participating organizations
(collectively, the "Participants") and to facilitate the clearance and settlement of transactions in those securities between Participants
through electronic book-entry changes in accounts of its Participants. The Participants include securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations. Access to DTC's system is also available to other entities such as banks,
brokers, dealers and trust companies that clear through or maintain a custodial relationship with a Participant, either directly or indirectly
(collectively, the "Indirect Participants"). Persons who are not Participants may beneficially own securities held by or on behalf of DTC
only through Participants or Indirect Participants.

DTC has also advised us that, pursuant to procedures established by it, ownership of interests in the Global Notes will be shown on,
and the transfer of ownership thereof will be effected only through, records maintained by DTC (with respect to the Participants) or by the
Participants and the Indirect Participants (with respect to other owners of beneficial interest in the Global Notes).

Owners of the beneficial interests in the Global Notes may hold their interests therein directly through DTC, if they are Participants in
such system, or indirectly through organizations (including Euroclear and Clearstream) which are Participants or Indirect Participants in
such system. Each of Euroclear and Clearstream holds and will hold interests in the Global Notes on behalf of its participants through
customers' securities accounts in its name on the books of its depositary. All interests in a Global Note, including those held through
Euroclear or Clearstream, will be subject to the procedures and requirements of DTC. Those interests held through Euroclear or
Clearstream will also be subject to the procedures and requirements of such system. The laws of some states require,
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and the laws of other jurisdictions may require, that certain persons take physical delivery in definitive form of securities that they own.
Consequently, the ability to transfer beneficial interests in a Global Note to such persons will be limited to that extent. Because DTC can
act only on behalf of Participants, which in turn act on behalf of Indirect Participants, the ability of a person having beneficial interests in a
Global Note to pledge such interests to persons or entities that do not participate in the DTC system, or otherwise take actions in respect of
such interests, may be affected by the lack of a physical certificate evidencing such interests.

Except as described below, owners of interests in the Global Notes will not have Notes registered in their names, will not receive
physical delivery of Certificated Notes and will not be considered the registered owners or "holders" thereof under the applicable
Indenture for any purpose.

Payments in respect of the principal of, premium, if any, and interest on a Global Note registered in the name of DTC or its nominee
will be payable to DTC or its nominee in its capacity as the registered holder under the applicable Indenture. Under the terms of each
Indenture, we and the Trustee will treat the persons in whose names the Notes issued thereunder, including the Global Notes, are registered
as the owners thereof for the purpose of receiving such payments and for any and all other purposes whatsoever.

Consequently, neither we, the Trustee nor any of our or the Trustee's agents has or will have any responsibility or liability for (1) any
aspect of DTC's records or any Participant's or Indirect Participant's records relating to or payments made on account of beneficial
ownership interest in the Global Notes, or for maintaining, supervising or reviewing any of DTC's records or any Participant's or Indirect
Participant's records relating to the beneficial ownership interests in the Global Notes or (2) any other matter relating to the actions and
practices of DTC or any of its Participants or Indirect Participants. DTC has advised us that its current practice, upon receipt of any
payment in respect of securities such as the Notes (including principal and interest), is to credit the accounts of the relevant Participants
with the payment on the payment date, in amounts proportionate to their respective holdings in the principal amount of the relevant
security as shown on the records of DTC. Payments by Participants and Indirect Participants to the beneficial owners of Global Notes will
be governed by standing instructions and customary practices and will be the responsibility of Participants or Indirect Participants and will
not be the responsibility of DTC, the Trustee or us. Neither we nor the Trustee will be liable for any delay by DTC or any of its
Participants or Indirect Participants in identifying or remitting payments to the beneficial owners of the Notes, and we and the Trustee may
conclusively rely on and will be protected in relying on instructions from DTC or its nominee for all purposes.

Except for trades involving only Euroclear and Clearstream participants, interests in the Global Notes are expected to be eligible to
trade in DTC's Same-Day Funds Settlement System and secondary market trading activity in such interests will, therefore, settle in
immediately available funds, subject in all cases to the rules and procedures of DTC and its Participants. See "—Same-Day Settlement and
Payment." Subject to the transfer restrictions applicable to the Existing Notes and that may be applicable to any Additional Notes we may
issue in the future, transfers between Participants in DTC will be effected in accordance with DTC's procedures, and will be settled in
same-day funds, and transfers between participants in Euroclear and Clearstream will be effected in the ordinary way in accordance with
their respective rules and operating procedures.

Subject to the transfer restrictions applicable to the Existing Notes and that may be applicable to any Additional Notes we may issue
in the future, cross-market transfers between Participants in DTC, on the one hand, and Euroclear or Clearstream participants, on the other
hand, will be effected through DTC in accordance with DTC's rules on behalf of Euroclear or Clearstream by their respective depositaries;
however, such cross-market transactions will require delivery of instructions to Euroclear or Clearstream by the counterparty in such
system in accordance with the rules and procedures and within the established deadlines (Brussels time) of such system. Euroclear or
Clearstream will, if the
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transaction meets its settlement requirements, deliver instructions to its respective depositary to take action to effect final settlement on its
behalf by delivering or receiving interests in the relevant Global Note in DTC, and making or receiving payment in accordance with
normal procedures for same-day funds settlement applicable to DTC. Euroclear and Clearstream participants may not deliver instructions
directly to the respective depositaries for Euroclear or Clearstream.

DTC has advised us that it will take any action permitted to be taken by a holder of Notes only at the direction of one or more
Participants to whose account DTC has credited the interests in the Global Notes and only in respect of such portion of the aggregate
principal amount of the Global Notes as to which such Participant or Participants has or have given such direction. However, if an Event
of Default (as defined in "Description of the New Notes") with respect to the Notes of a particular series has occurred and is continuing,
DTC reserves the right to exchange the Global Notes for that series for Certificated Notes (which, in the case of Existing Notes and any
Additional Notes we may issue in the future that are subject to transfer restrictions, will bear the applicable restrictive legend set forth in
the related Indenture unless we determine otherwise), and to distribute such Certificated Notes to its Participants.

DTC, Euroclear and Clearstream are under no obligation to perform or continue to perform the foregoing procedures to facilitate
transfers of interests in the Global Notes among Participants in DTC, and such procedures may be discontinued at any time. Neither we
nor the Trustee nor any of our or their respective agents will have any responsibility for the performance by DTC, Euroclear or
Clearstream or their respective participants or indirect participants of their respective obligations under the rules and procedures governing
their operations.

Same-Day Settlement and Payment

The Notes represented by the Global Notes are expected to trade in DTC's Same-Day Funds Settlement System, and any permitted
secondary market trading activity in such Notes will, therefore, be required by DTC to be settled in immediately available funds.

Because of time zone differences, the securities account of a Euroclear or Clearstream participant purchasing an interest in a Global
Note from a Participant in DTC will be credited, and any such crediting will be reported to the relevant Euroclear or Clearstream
participant, during the securities settlement processing day (which must be a business day for Euroclear or Clearstream) immediately
following the settlement date of DTC. Cash received in Euroclear or Clearstream as a result of sales of interests in a Global Note by or
through a Euroclear or Clearstream participant to a Participant in DTC will be received with value on the settlement date of DTC but will
be available in the relevant Euroclear or Clearstream cash account only as of the business day for Euroclear or Clearstream following
DTC's settlement date.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of material United States federal income tax considerations relating to the Exchange Offers and the
ownership and disposition of the New Notes acquired pursuant to the Exchange Offers. It is not a complete analysis of all the potential tax
considerations relating to the Exchange Offers and the New Notes. This summary is based upon the provisions of the Code, Treasury
Regulations promulgated under the Code, administrative rulings and pronouncements and judicial decisions, all as in effect on the date of
this prospectus and all of which are subject to change or differing interpretations, possibly with retroactive effect so as to result in United
States federal income tax consequences different than those set forth below. We have not obtained, nor do we intend to obtain, a ruling
from the Internal Revenue Service (the "IRS") with respect to the statements made in this summary and there can be no assurance that the
IRS will agree with such statements or that a court would not sustain a challenge by the IRS in the event of litigation.

This discussion applies only to beneficial owners, which we refer to in this section as "Holders," who hold Existing Notes and will
hold the New Notes as "capital assets," within the meaning of Section 1221 of the Code (generally, property held for investment). This
summary does not address the tax considerations arising under the laws of any foreign, state or local jurisdiction. In addition, this
discussion does not address all tax considerations that may be applicable to Holders' particular circumstances (such as the effects of
Section 451(b) of the Code) or to Holders that may be subject to special tax rules, such as, for example:

. Holders subject to the alternative minimum tax;

* banks, insurance companies, or other financial institutions;

. U.S. Holders (as defined below) whose functional currency is not the US dollar;

. former U.S. citizens or long-term residents of the United States;

y regulated investment companies;

. real estate investment trusts;

. tax-exempt organizations;

* brokers and dealers in securities or commodities;

. traders in securities that elect to use a mark-to-market method of accounting for their securities holdings;

. persons that will hold the New Notes as a position in a hedging transaction, straddle, conversion transaction or other risk

reduction transaction for tax purposes;

y persons that purchased Existing Notes or that sell New Notes as part of a wash sale for tax purposes;
. persons deemed to sell the New Notes under the constructive sale provisions of the Code; or
. entities or arrangements classified as partnerships for United States federal income tax purposes or other passthrough

entities, or investors in such entities.

If an entity or arrangement classified as a partnership for United States federal income tax purposes holds Existing Notes or New
Notes, the tax treatment of a partner in the partnership will generally depend upon the status of the partner and the activities of the
partnership. Any entity or arrangement that is classified for United States federal income tax purposes as a partnership that owns Existing
Notes or that will own New Notes, and any partners in such partnership, are urged to consult their tax advisors as to the tax consequences
of the Exchange Offers and the ownership and disposition of the New Notes.
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YOU SHOULD CONSULT YOUR TAX ADVISOR AS TO THE PARTICULAR TAX CONSEQUENCES OF YOUR
ACQUISITION, OWNERSHIP AND DISPOSITION OF THE NEW NOTES.

As used herein, the term "U.S. Holder" means a beneficial owner of Notes that is for United States federal income tax purposes (1) a
citizen or resident of the United States, (2) a corporation, including for this purpose an entity treated as a corporation for United States
federal income tax purposes, created or organized in or under the laws of the United States or of any political subdivision thereof, (3) an
estate whose income is subject to United States federal income tax regardless of its source, or (4) a trust, if both (a) a court within the
United States is able to exercise primary supervision over the administration of the trust and (b) one or more United States persons have
the authority to control all substantial decisions of the trust. Notwithstanding the preceding sentence, to the extent provided in Treasury
regulations, certain trusts that are beneficial owners of the Notes and in existence on August 20, 1996, and treated as United States persons
prior to such date, that elect to continue to be treated as United States persons also will be U.S. Holders. As used herein, the term "Non-
U.S. Holder" means a beneficial owner (other than a partnership) of Notes that is not a U.S. Holder.

Treatment of Exchange under the Exchange Offers

The exchange of the Existing Notes for New Notes in the Exchange Offers will not be a taxable event for United States federal
income tax purposes. A Holder will not realize any taxable gain or loss as a result of exchanging the Existing Notes for New Notes, and,
upon the exchange, the Holder will have the same tax basis and holding period in the New Notes as the Holder had in the Existing Notes
immediately before the exchange.

Tax Treatment of New Notes
U.S. Holders
Interest

Stated interest on the New Notes will be included in the income of a U.S. Holder as ordinary income at the time such interest is
received or accrued, in accordance with the U.S. Holder's regular method of tax accounting.

Original issue discount

If the Existing Notes were issued with original issue discount ("OID"), a U.S. Holder will be required to include OID in ordinary
income as it accrues under a constant yield to maturity method, regardless of the U.S. Holder's normal method of tax accounting.

Sale, retirement, redemption or other taxable disposition

In general, a U.S. Holder of the New Notes will recognize gain or loss upon the sale, retirement, redemption or other taxable
disposition of such New Notes in an amount equal to the difference between (1) the amount of cash and the fair market value of property
received in exchange therefor (except to the extent attributable to the payment of accrued and unpaid interest, which generally will be
taxable to a U.S. Holder as ordinary income as described under "—Interest" above) and (2) the U.S. Holder's adjusted tax basis in such
New Notes. A U.S. Holder's adjusted tax basis in the New Notes generally will be equal to such U.S. Holder's adjusted tax basis in the
Existing Notes at the time of the exchange, increased by any OID subsequently included in income by the U.S. Holder. Net capital gain
(i.e. generally, capital gain in excess of capital loss) recognized by a non-corporate U.S. Holder from the sale of a capital asset that has
been held for more than 12 months is generally eligible
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for preferential rates of taxation. Net capital gain from the sale of an asset held for 12 months or less will be subject to United States
federal income tax at ordinary income tax rates. In addition, capital gain recognized by a corporate taxpayer will continue to be subject to
United States federal income tax at the ordinary income tax rates applicable to corporations. The ability to deduct capital losses is subject
to limitations under the Code.

Additional tax on investment income

An additional 3.8% Medicare tax is imposed on the "net investment income" of certain U.S. citizens and resident aliens, and on the
undistributed "net investment income" of certain estates and trusts. Among other items, "net investment income" generally includes gross
income from interest, and certain net gain from the sale, redemption, exchange, retirement or other taxable disposition of property, such as
the New Notes, less certain deductions. U.S. Holders are urged to consult their own tax advisors regarding the applicability of the
Medicare tax to their income and gains in respect of the New Notes.

Non-U.S. Holders

A Non-U.S. Holder generally will not be subject to United States federal income or withholding tax on payments of interest
(including OID) on the New Notes, unless that Non-U.S. Holder (i) actually or constructively owns 10% or more of the total combined
voting power of all classes of the applicable Issuer's stock that are entitled to vote within the meaning of Section 871(h)(3) of the Code,
(i1) is a controlled foreign corporation related to the applicable Issuer or (iii) is a bank receiving interest (including OID) described in
Section 881(c)(3)(A) of the Code, provided that such interest (including OID) is not effectively connected with the conduct of a trade or
business in the United States by the Non-U.S. Holder. To qualify for the exemption from taxation, the last United States payor, as defined
in the Treasury regulations (or a non-U.S. payor who is a qualified intermediary or withholding foreign partnership) in the chain of
payment prior to payment to a Non-U.S. Holder (the "Withholding Agent"), must have received, before payment, a statement that (1) is
signed by the beneficial owner of the New Notes under penalties of perjury, (2) certifies that such owner is not a U.S. Holder and
(3) provides the name and address of the beneficial owner. The statement may be made on an IRS Form W-8BEN or IRS Form W-8BEN-E
or a substantially similar form. An IRS Form W-8BEN or IRS Form W-8BEN-E is generally effective for the year of signature plus the
following three calendar years; however, the beneficial owner must inform the Withholding Agent of any change in the information on the
statement within 30 days of such change. Notwithstanding the preceding sentence, an IRS Form W-8BEN or IRS Form W-8BEN-E may in
certain circumstances remain effective until a change in circumstances makes any information on such form inaccurate. If the New Notes
are held through a securities clearing organization or certain other financial institution, the beneficial owner must provide to such
organization or institution an IRS Form W-8BEN or IRS Form W-8BEN-E and the organization or institution must provide a certificate
stating that such organization or institution has been provided with a valid IRS Form W-8BEN or IRS Form W-8BEN-E to the
Withholding Agent.

A Non-U.S. Holder that does not qualify for exemption from withholding as described in the preceding paragraph generally will be
subject to withholding of United States federal income tax at a tax rate of 30% (or lower applicable treaty rate) on payments of interest
(including OID) on the New Notes.

In addition, a Non-U.S. Holder will generally not be subject to United States federal income or withholding tax on any amount which
constitutes gain upon the sale, retirement, redemption or other taxable disposition of the New Notes, provided (1) the gain is not
effectively connected with the conduct of a trade or business in the United States by the Non-U.S. Holder and (2) in the case of an
individual Non-U.S. Holder, such Holder is not present in the United States for 183 days or more in
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the taxable year. Certain other exceptions may be applicable and a Non-U.S. Holder should consult its tax advisor in this regard.

To the extent that gain or interest income (including OID) with respect to the New Notes is not exempt from the United States federal
income or withholding tax, a Non-U.S. Holder may be able to reduce or eliminate such tax under an applicable income tax treaty.

Except to the extent that an applicable income tax treaty otherwise provides, a Non-U.S. Holder whose gain or interest income
(including OID) with respect to the New Notes is effectively connected with the conduct of a trade or business in the United States by such
Non-U.S. Holder (and if certain tax treaties apply, is attributable to a permanent establishment maintained by the Non-U.S. Holder in the
United States) will not be subject to the United States federal withholding tax if such Non U.S. Holder provides an IRS Form W-8ECI to
the Withholding Agent. Instead, such Non-U.S. Holder will generally be subject to tax on such gain and interest income (including OID) at
regular income tax rates in the manner similar to the taxation of U.S. Holders. In addition, a corporate Non-U.S. Holder will be subject to a
branch profits tax equal to 30% of its "dividend equivalent amount" (generally representing the amount that remains after paying the tax
on such gain or interest income (including OID) discussed in the preceding sentence), although a Non-U.S. Holder may be able to reduce
or eliminate such tax under an applicable income tax treaty. If a Non-U.S. Holder is an individual that is present in the United States for
183 days or more in a taxable year, such Holder will be subject to a flat 30% tax (subject to reductions under an applicable income tax
treaty if the Non-U.S. Holder is eligible for the benefits of such treaty) on the gain derived from the sale, redemption or other taxable
disposition in such taxable year, which may be offset by U.S. source capital losses, even though such Holder is not considered a resident of
the United States.

Information reporting and backup withholding

Generally, we must report annually to the IRS and to Non-U.S. Holders the amount of interest (including OID) paid to Non-U.S.
Holders and the amount of tax, if any, withheld with respect to those payments. Copies of the information returns reporting such interest
(including OID) and withholding may also be made available to the tax authorities in the country in which a Non-U.S. Holder resides
under the provisions of an applicable income tax treaty.

Backup withholding of United States federal income tax may apply to payments made in respect of the New Notes to registered
owners who are not "exempt recipients”" and who fail to provide certain identifying information (such as the registered owner's taxpayer
identification number) on an IRS Form W-8BEN or IRS Form W-8BEN-E, in the case of a Non-U.S. Holder, or an IRS Form W-9, in the
case of a U.S. Holder. Compliance with the identification procedures described in the preceding section generally would establish an
exemption from backup withholding for Non-U.S. Holders. As discussed above, a Non-U.S. Holder whose gain or interest income
(including OID) with respect to the New Notes is effectively connected with the conduct of a trade or business in the United States by such
Non-U.S. Holder will generally not be subject to backup withholding if the Non-U.S. Holder provides the Withholding Agent with an IRS
Form W-8ECI.

In addition, upon the sale of the New Notes to (or through) a broker, the broker may be required to withhold an appropriate
percentage of the entire purchase price, unless the seller provides, in the required manner, certain identifying information and, in the case
of'a Non-U.S. Holder, certifies that such seller is a Non-U.S. Holder (and certain other conditions are met). Such a sale may also be
reported by the broker to the IRS (which report must, in certain circumstances, include the adjusted basis of the New Notes), unless the
seller certifies its Non-U.S. Holder status (and certain conditions are met). Certification of the registered owner's Non-U.S. Holder status
would be made normally on an IRS Form W-8BEN or IRS Form W-8BEN-E under penalties of perjury, although in certain cases it may be
possible to submit other documentary evidence.
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Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a payment to a
beneficial owner would be allowed as a refund or a credit against such beneficial owner's United States federal income tax liability
provided the required information is furnished to the IRS in a timely manner.

Potential application of rules governing contingent payment debt instruments

The applicable Issuer may be obligated to pay amounts in excess of the stated interest or principal on the Existing Notes or New
Notes, including as described under "Description of the New Notes—Certain Covenants—Offer to repurchase upon Change of Control
Triggering Event." The potential obligation to pay these additional amounts may implicate the provisions of applicable Treasury
regulations relating to "contingent payment debt instruments."

According to the applicable Treasury regulations, certain contingencies will not cause a debt instrument to be treated as a contingent
payment debt instrument if such contingencies, as of the date of issuance, are remote or incidental. Although the matter is not free from
doubt, the applicable Issuer intends to take the position that the foregoing contingencies are remote or incidental, and the applicable Issuer
does not intend to treat the New Notes as contingent payment debt instruments. This position will be based in part on the applicable
Issuer's determination that, as of the date of the issuance of the Existing Notes, the possibility that such additional amounts would have to
be paid, in the aggregate, is a remote or incidental contingency within the meaning of applicable Treasury regulations. However, there is
no assurance that the applicable Issuer's position would be respected by the IRS or, if challenged, upheld by a court. If the IRS were to
challenge our position and successfully assert that such contingencies are not remote or incidental, the New Notes may constitute
contingent payment debt instruments. If the New Notes are treated as contingent payment debt instruments, a Holder that is subject to
United States federal income tax may be required to accrue OID on the New Notes in excess of stated interest and otherwise applicable
OID, and to treat as ordinary income (rather than capital gain) any gain that is recognized upon a sale, redemption or other taxable
disposition of the New Notes. In the event that any of these contingencies were to occur, it would affect the character, amount and timing
of any income recognized. The discussions above under "—U.S. Holders" and "—Non-U.S. Holders" assume that the New Notes will not
be treated as contingent payment debt instruments. Holders should consult their own tax advisors regarding the possible application of the
contingent payment debt instrument rules to the New Notes.

Foreign Account Tax Compliance Act

FATCA imposes withholding taxes on certain types of payments made to "foreign financial institutions," as specially defined under
FATCA, and certain other non-U.S. entities. FATCA imposes a 30% withholding tax on payments of interest (including OID) on the New
Notes paid to a foreign financial institution unless the foreign financial institution is deemed to be compliant with FATCA or enters into an
agreement with the IRS to, among other things, undertake to identify accounts held by certain U.S. persons or U.S.-owned foreign entities,
annually report certain information about such accounts, and withhold 30% on payments to account holders whose actions prevent it from
complying with these reporting and other requirements. In addition, FATCA imposes a 30% withholding tax on the same types of
payments to a non-financial foreign entity of a certain type unless the entity certifies that it does not have any substantial U.S. owners or
furnishes identifying information to the IRS or to the withholding agent regarding each substantial U.S. owner. However, pursuant to a
grandfathering rule, FATCA withholding generally should not apply to debt instruments issued before July 1, 2014, such as the New 2021
Notes. Prospective investors should consult their tax advisors regarding the application of FATCA to the acquisition, ownership or
disposition of the New Notes.
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STATE AND LOCAL INCOME TAX CONSIDERATIONS

In addition to the United States federal income tax consequences described in "Material United States Federal Income Tax
Considerations," you should consider the state and local income tax consequences of the acquisition, ownership and disposition of the
New Notes. State and local income tax law may differ substantially from corresponding federal law, and this discussion does not purport to
describe any aspect of the income tax laws of any state or locality. You should consult your tax advisor with respect to the various
state and local tax consequences of an investment in the New Notes.
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PLAN OF DISTRIBUTION

Each broker-dealer that receives New Notes for its own account pursuant to an Exchange Offer will be deemed to acknowledge that it
will deliver a prospectus in connection with any resale of such New Notes. This prospectus, as it may be amended or supplemented from
time to time, may be used by a broker-dealer in connection with resales of New Notes received in exchange for Existing Notes where such
Existing Notes were acquired as a result of market-making activities or other trading activities. The Issuers and Guarantors have agreed
that, starting on the Settlement Date of an applicable Exchange Offer and ending on the close of business 180 days after such Settlement
Date, they will (subject to their right to suspend the use of the prospectus under certain circumstances) make this prospectus, as amended
or supplemented, available to any broker-dealer for use in connection with any such resale.

The Issuers and the Guarantors will not receive any proceeds from any sale of New Notes by brokers-dealers. New Notes received by
broker-dealers for their own account pursuant to an Exchange Offer may be sold from time to time in one or more transactions in the over-
the-counter market, in negotiated transactions, through the writing of options on the New Notes or a combination of such methods of
resale, at market prices prevailing at the time of resale, at prices related to such prevailing market prices or negotiated prices. Any such
resale may be made directly to purchasers or to or through brokers or dealers who may receive compensation in the form of commissions
or concessions from any such broker-dealer and/or the purchasers of any such New Notes. Any broker-dealer that resells New Notes that
were received by it for its own account pursuant to an Exchange Offer and any broker or dealer that participates in a distribution of such
New Notes may be deemed to be an "underwriter" within the meaning of the Securities Act and any profit of any such resale of New Notes
and any commissions or concessions received by any such persons may be deemed to be underwriting compensation under the Securities
Act. By acknowledging that it will deliver and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an
"underwriter" within the meaning of the Securities Act.

For a period of 180 days after the applicable Settlement Date, the applicable Issuer will promptly send additional copies of this
prospectus and any amendment or supplement to this prospectus to any broker-dealer that requests such documents in writing from such
Issuer or Amcor plc. The applicable Issuer and the applicable Guarantors have agreed to pay all expenses incident to each applicable
Exchange Offer other than commissions or concessions of any brokers or dealers and transfer taxes, if any, and will indemnify
participating broker-dealers (as defined herein) against certain liabilities, including liabilities under the Securities Act.
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EXPERTS

The consolidated financial statements of Amcor plc as of June 30, 2019 and for the year ended June 30, 2019 incorporated in this
prospectus by reference to Amcor plc's Current Report on Form 8-K filed on March 9, 2020 have been so incorporated in reliance on the
report of PricewaterhouseCoopers AG, an independent registered public accounting firm, given on the authority of said firm as experts in
auditing and accounting.

The consolidated financial statements of Amcor plc (formerly known as Amcor Limited) as of June 30, 2018 and for each of the two
years in the period ended June 30, 2018 incorporated in this prospectus by reference to Amcor plc's Current Report on Form 8-K filed on
March 9, 2020 have been so incorporated in reliance on the report of PricewaterhouseCoopers, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.

The consolidated financial statements and management's assessment of the effectiveness of internal control over financial reporting
(which is included in Management's Report on Internal Control Over Financial Reporting) of Bemis Company, Inc. incorporated in this
prospectus by reference to Bemis Company, Inc.'s Annual Report on Form 10-K for the year ended December 31, 2018 have been so
incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the
authority of said firm as experts in auditing and accounting.

LEGAL MATTERS

The validity of the New Notes and the Guarantees will be passed upon for us by Sidley Austin, Sydney, Australia, as to certain
matters of New York law, Armstrong Teasdale, as to certain matters of Missouri law, Ogier (Jersey) LLP, as to certain matters of Jersey
law, Gilbert + Tobin, Sydney, Australia, as to certain matters of Australian law, and Sidley Austin LLP, London, United Kingdom, as to
certain matters of English law.
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WHERE YOU CAN FIND MORE INFORMATION

Amcor plc is subject to the informational requirements of the Exchange Act, and, in accordance with these requirements, Amcor plc
files annual, quarterly and current reports, proxy statements and other information with the SEC. The SEC maintains an Internet site that
contains reports, proxy and information statements, and other information regarding issuers that file electronically with the SEC. That
Internet site is http://www.sec.gov. The reports and other documents that Amcor plc filed with the SEC can also be accessed through the
Investor Relations section of our Internet website at http://www.amcor.com/investors/financial-information/sec-filings. We have not
incorporated by reference into this prospectus the information included on, or linked from, Amcor's website (other than to the extent
specified elsewhere herein), and you should not consider it to be a part of this prospectus.
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INCORPORATION BY REFERENCE

Amcor plc has elected to incorporate by reference certain information into this prospectus. By incorporating by reference, certain
important information is being disclosed to you by referring you to another document (or portion thereof) that has been filed separately
with the SEC. The following documents (or, as may be stated below, portions of certain documents) filed with the SEC (other than, in each
case, documents, portions of documents or exhibits deemed to have been furnished and not filed in accordance with SEC rules) are
incorporated by reference into this prospectus:

. Amcor plc's Annual Report on Form 10-K for the year ended June 30, 2019;

y Amcor plc's Quarterly Reports on Form 10-Q for the fiscal quarters ended September 30, 2019 and December 31, 2019;
. Amcor plc's Definitive Proxy Statement on Schedule 14A filed on September 24, 2019;

. Amcor plc's Current Reports on Form 8-K filed on July 26, 2019, November 8, 2019 and March 9, 2020;

The section captioned "Item 8—Financial Statements and Supplementary Data" in Bemis's Annual Report on Form 10-K
for the year ended December 31, 2018 (the "Bemis 10-K");

. The section captioned "(b)_Management's Report on Internal Control Over Financial Reporting" under "Item 9A—Controls
and Procedures" in the Bemis 10-K;

. The financial statement schedule appearing in the section captioned "Schedule [I—Valuation and Qualifying Accounts and
Reserves" in the Bemis 10-K; and

The section captioned "Item 1. Financial Statements" in Bemis's Quarterly Report on Form 10-Q for the fiscal quarter
March 31, 2019.

Amcor plc will provide, without charge, to each person, including any beneficial owner, to whom this prospectus is delivered, upon
his or her written or oral request, a copy of any or all of the documents (or, as may be applicable, portions of the documents) referred to
above that have been incorporated by reference into this prospectus, excluding exhibits to those documents unless they are specifically
incorporated by reference into those documents. Requests for those documents should be directed to Amcor plc as follows: Amcor ple,
Level 11, 60 City Road, Southbank, Victoria 3006, Australia, Attention: Investor Relations, Telephone: +61 3 9226 9000. To obtain timely
delivery of any such documents, we recommend that you make any such request no later than five business days before the Expiration
Date of the applicable Exchange Offer.
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Bemis Company, Inc.

OFFERS TO EXCHANGE
Any and all outstanding $346,652,000 aggregate principal amount of 4.500% Guaranteed Senior Notes due 2021 of Bemis
Company, Inc.
for
Up to $346,652,000 aggregate principal amount of 4.500% Guaranteed Senior Notes due 2021 of Bemis Company, Inc. that have
been registered under the Securities Act of 1933
and
Any and all outstanding $293,200,000 aggregate principal amount of 3.100% Guaranteed Senior Notes due 2026 of Bemis
Company, Inc.
for
Up to $293,200,000 aggregate principal amount of 3.100% Guaranteed Senior Notes due 2026 of Bemis Company, Inc. that have
been registered under the Securities Act of 1933

Amcor Finance (USA), Inc.

OFFERS TO EXCHANGE
Any and all outstanding $591,266,000 aggregate principal amount of 3.625% Guaranteed Senior Notes due 2026 of Amcor Finance
(USA), Inc.
for
Up to $591,266,000 aggregate principal amount 3.625% Guaranteed Senior Notes due 2026 of Amcor Finance (USA), Inc. that
have been registered under the Securities Act of 1933
and
Any and all outstanding $497,508,000 aggregate principal amount of 4.500% Guaranteed Senior Notes due 2028 of Amcor Finance
(USA), Inc.
for
Up to $497,508,000 aggregate principal amount of 4.500% Guaranteed Senior Notes due 2028 of Amcor Finance (USA), Inc. that
have been registered under the Securities Act of 1933

PROSPECTUS

, 2020
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 13. Other Expenses of Issuance and Distribution.
The following table itemizes the expenses incurred by us in connection with the issuance and registration of the securities being

registered hereunder (excluding the underwriters' discount and commission). All amounts shown are estimates except for the SEC
registration fee.

Amount to
be paid
SEC registration fee $ 224,375.66
Legal fees and expenses 375,000.00
Accounting fees and expenses 130,000.00
Exchange agent fees 16,000.00
Miscellaneous fees and expenses 5,000.00
Total $ 750,375.66

We will bear all of the expenses shown above.
Item 14. Indemnification of directors and officers.
Indemnification of directors and officers of Amcor Finance (USA), Inc.

Except as hereinafter set forth, there is no charter provision, by-law, contract, arrangement or statute under which any director or
officer of Amcor Finance (USA), Inc.'s ("AFUI") is insured or indemnified in any manner against any liability which he or she may incur
in his or her capacity as such.

Pursuant to Section 6.4 of the by-laws of AFUI: "The Corporation shall indemnify to the full extent permitted by law any person
made or threatened to be made a party to any action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason
of the fact that such person or such person's testator or intestate is or was a director, officer or employee of the Corporation or serves or
served at the request of the Corporation any other enterprise as a director, officer or employee. Expenses, including attorney's fees,
incurred by any such person in defending any such action, suit or proceeding shall be paid or reimbursed by the Corporation promptly
upon receipt by it of an undertaking of such person to repay such expenses if it shall ultimately be determined that such person is not
entitled to be indemnified by the Corporation. The rights provided to any person by this by-law shall be enforceable against the
Corporation by such person who shall be presumed to have relied upon it in serving or continuing to serve as a director, officer or
employee as provided above. No amendment of this by-law shall impair the rights of any person arising at any time with respect to events
occurring prior to such amendment. For purposes of this by-law, the term "Corporation" shall include any predecessor of the Corporation
and any constituent corporation (including an constituent of a constituent) absorbed by the Corporation in a consolidation or merger; the
term "other enterprise” shall include any corporation, partnership, joint venture, trust or employee benefit plan, its participants or
beneficiaries; any excise taxes assessed on a person with respect to an employee benefit plan shall be deemed to be indemnifiable
expenses; and action by a person with respect to any employee benefit plan which such person reasonably believes to be in the interest of
the participants and beneficiaries of such plan shall be deemed to be action not opposed to the best interests of the Corporation."
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Section 145 of the General Corporation Law of the State of Delaware (the "DGCL") authorizes a corporation's board of directors to
grant, and authorizes a court to award, indemnity to officers, directors and other corporate agents.

Section 145(a) of the DGCL provides, in general, that a corporation may indemnify any person who was or is a party or is threatened
to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the corporation), because he or she is or was a director, officer, employee or agent
of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust or other enterprise, against expenses (including attorneys' fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding, if he or she acted in good
faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the corporation and, with respect to any
criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful.

Section 145(b) of the DGCL provides, in general, that a corporation may indemnify any person who was or is a party or is threatened
to be made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its
favor because the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the
corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against
expenses (including attorneys' fees) actually and reasonably incurred by the person in connection with the defense or settlement of such
action or suit if he or she acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of
the corporation, except that no indemnification shall be made with respect to any claim, issue or matter as to which he or she shall have
been adjudged to be liable to the corporation unless and only to the extent that the adjudicating court determines that, despite the
adjudication of liability but in view of all of the circumstances of the case, he or she is fairly and reasonably entitled to indemnity for such
expenses which the adjudicating court shall deem proper.

Section 145(g) of the DGCL provides, in general, that a corporation may purchase and maintain insurance on behalf of any person
who is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise against any liability asserted against
such person and incurred by such person in any such capacity, or arising out of his or her status as such, whether or not the corporation
would have the power to indemnify the person against such liability under Section 145 of the DGCL.

Amcor plc maintains an insurance policy for the directors and officers of AFUI in respect of liabilities arising out of any act, error or
omission whilst acting in their capacities as directors or officers of AFUI or its affiliated companies.

Amcor plc has entered into a Deed pursuant to which it has agreed to indemnify each director, secretary and other officer (as may be
approved) of its subsidiaries, including AFUI, to the maximum extent permitted under law, from liability in respect of any claim, demand,
suit, action, proceeding or cause of action commenced or threatened against such director, secretary or other officer and arising out of the
conduct of the business of Amcor plc or the discharge of the duties of such director, secretary or other officer, in its capacity as such,
subject to certain limited exceptions.

The foregoing statements are subject to the detailed provisions of the DGCL and the full text of the corporate documents and
agreements referenced above.
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Indemnification of directors and officers of Bemis Company, Inc.

The following summary is qualified in its entirety by reference to the complete text of Sections 351.355 of the Missouri General and
Business Corporation Law ("MGBCL") and the Amended and Restated Articles of Incorporation, as amended (the "Articles"), of Bemis
Company, Inc. ("Bemis") and the Amended and Restated Bylaws of Bemis (the "Bylaws").

Bemis is a Missouri corporation. Section 351.355 of the MGBCL provides for permissible and mandatory indemnification of
directors, officers, employees and agents of a Missouri corporation in certain circumstances.

Section 351.355.1 of the MGBCL provides that a corporation may indemnify any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative
(other than an action by or in the right of the corporation), by reason of the fact that the person is or was a director, officer, employee or
agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another entity,
against expenses (including attorneys' fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by the
person in connection with such action, suit or proceeding if the person acted in good faith and in a manner the person reasonably believed
to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable
cause to believe the person's conduct was unlawful. Section 351.355.1 further provides that the termination of any action, suit or
proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its equivalent, shall not create a presumption
that the person did not act in good faith and in a manner which the person reasonably believed to be in or not opposed to the best interests
of the corporation, and, with respect to any criminal action or proceeding, had reasonable cause to believe that the person's conduct was
unlawful.

Section 351.355.2 of the MGBCL provides that a corporation may indemnify any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor
by reason of the fact that the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of
the corporation as a director, officer, employee or agent of another entity against expenses (including attorneys' fees) and amounts paid in
settlement actually and reasonably incurred by the person in connection with the defense or settlement of such action or suit if the person
acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation and
except that no indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to
be liable for negligence or misconduct in the performance of the person's duties to the corporation unless and only to the extent that the
court in which such action or suit was brought determines that such person is fairly and reasonably entitled to indemnity for such expenses
which the court shall deem proper.

Section 351.355.3 of the MGBCL provides that except to the extent otherwise provided in the corporation's articles of incorporation
or bylaws, to the extent that a director, officer, employee or agent of the corporation has been successful on the merits or otherwise in
defense of any action, suit or proceeding (or related claim or issue) referred to in Sections 351.355.1 and 351.355.2 of the MGBCL, that
person shall be indemnified against expenses (including attorneys' fees) actually and reasonably incurred by such person in connection
therewith.

Section 351.355.6 of the MGBCL provides that indemnification and advancement of expenses provided under Section 351.355 of the
MGBCL are not exclusive of any other rights to indemnification or advancement of expenses provided by the corporation's articles of

incorporation or bylaws, or any agreement, vote of shareholders or disinterested directors or otherwise.
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Section 351.355.7 of the MGBCL provides that a corporation shall have the power to give any further indemnity to any such person,
in addition to the indemnity otherwise authorized under Section 351.355 of the MGBCL, so long as it is provided for in the corporation's
articles of incorporation, bylaws or agreement adopted by a vote of the corporation's shareholders, and provided that no such indemnity
shall indemnify any person from conduct adjudged to have been knowingly fraudulent, deliberately dishonest, or willful misconduct.

The Bylaws provide that Bemis shall, to the maximum extent and in the manner permitted by the MGBCL, indemnify each of its
directors and officers against expenses (including attorneys' fees), judgments, fines, settlements and other amounts actually and reasonably
incurred in connection with any proceeding arising by reason of the fact that such person is or was an agent of Bemis. The Bylaws define a
"director" or "officer" of Bemis to include any person (a) who is or was a director or office of Bemis, (b) who is or was serving at the
request of Bemis as a director or officer of another corporation, partnership, joint venture, trust, or other enterprise, or (c) who was a
director or officer of a corporation which was a predecessor corporation of Bemis or of another enterprise at the request of such
predecessor corporation. Furthermore, the Bylaws provide that Bemis has the power, to the maximum extent and in the manner permitted
by the MGBCL, to indemnify each of its employees and agents (other than directors and officers) against expenses (including attorneys'
fees), judgments, fines, settlements and other amounts actually and reasonably incurred in connection with any proceeding, arising by
reason of the fact that such person is or was an agent of Bemis. The Bylaws define "employee" or "agent" of Bemis (other than a director
or officer) to include any person (a) who is or was an employee or agent of Bemis, (b) who is or was serving at the request of Bemis as an
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, or (c) who was an employee or agent of a
corporation which was a predecessor corporation of Bemis or of another enterprise at the request of such predecessor corporation. The
indemnification provided for in the Bylaws shall not be deemed exclusive of any other rights provided under any bylaws, agreement, vote
of shareholders or disinterested directors or otherwise to the extent that such additional rights to indemnification are authorized in the
Articles. Additionally, the Bylaws provide that no indemnification or advance shall be made except where such indemnification of
advance is mandated by law or the order, judgment, or decree of any court of competent jurisdiction, in any circumstances where it
appears: (a) that it would be inconsistent with a provision of the Articles, Bylaws, a resolution of the shareholders, or an agreement in
effect at the time of the alleged cause of the action asserted in the proceeding in which the expenses were incurred or other amounts were
paid, which prohibits or otherwise limits indemnification; or (b) that it would be inconsistent with any condition expressly imposed by a
court in approving a settlement.

The Articles provide that to the fullest extent permitted under the MGBCL as the same exists or may be amended, a director of Bemis
shall not be liable to Bemis or its stockholders for monetary damages for a breach of fiduciary duty as a director. Additionally, the Articles
provide that no amendment, modification or repeal of the applicable article by the stockholders shall adversely affect any right or
protection of a director of Bemis existing by virtue of such article at the time of such amendment, modification, or repeal.

Amcor plc maintains an insurance policy for the directors and officers of Bemis in respect of liabilities arising out of any act, error or
omission whilst acting in their capacities as directors or officers of Bemis or its affiliated companies.

Amcor plc has entered into a Deed pursuant to which it has agreed to indemnify each director, secretary and other officer (as may be
approved) of its subsidiaries, including Bemis, to the maximum extent permitted under law, from liability in respect of any claim, demand,
suit, action, proceeding or cause of action commenced or threatened against such director, secretary or other officer and arising out of the
conduct of the business of Amcor plc or the discharge of the duties of such director, secretary or other officer, in its capacity as such,
subject to certain limited exceptions.
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Indemnification of directors and officers of Amcor plc

Except as hereinafter set forth, there is no charter provision, bylaw, contract, arrangement or statute under which any director or
officer of Amcor plc is insured or indemnified in any manner against any liability which he or she may incur in his or her capacity as such.

Pursuant to Section 11.2 of the Articles of Association of Amcor plc, Amcor plc must indemnify each director and officer on a full
indemnity basis and to the full extent permitted by law.

Amcor plc's Articles of Association provide in relevant part: "The Company must indemnify each Officer on a full indemnity basis
and to the full extent permitted by law against all losses, liabilities, costs, charges and expenses (Liabilities) incurred by the Officer as a
present or former director or officer of the Company or of a related body corporate.” As used in the foregoing sentence, the term "Officer"
includes each person who is or has been a director or executive officer of the Company and such other officers or former officers of
Amcor plc or of its related bodies corporate as Amcor plc's board of directors in each case determines.

The relevant provision of the Companies (Jersey) Law 1991 is Article 77, which provides:

"(1) Subject to paragraphs (2) and (3), any provision, whether contained in the articles of, or in a contract with, a company or
otherwise, whereby the company or any of its subsidiaries or any other person, for some benefit conferred or detriment suffered
directly or indirectly by the company, agrees to exempt any person from, or indemnify any person against, any liability which by
law would otherwise attach to the person by reason of the fact that the person is or was an officer of the company shall be void.

(2) Paragraph (1) does not apply to a provision for exempting a person from or indemnifying the person against—

a. any liabilities incurred in defending any proceedings (whether civil or criminal)—

(1) in which judgment is given in the person's favour or the person is acquitted,

(i) which are discontinued otherwise than for some benefit conferred by the person or on the person's behalf
or some detriment suffered by the person, or

(iii) which are settled on terms which include such benefit or detriment and, in the opinion of a majority of the
directors of the company (excluding any director who conferred such benefit or on whose behalf such benefit was
conferred or who suffered such detriment), the person was substantially successful on the merits in the person's

resistance to the proceedings;

b. any liability incurred otherwise than to the company if the person acted in good faith with a view to the best
interests of the company;

c. any liability incurred in connection with an application made under Article 212 in which relief is granted to the
person by the court; or

d. any liability against which the company normally maintains insurance for persons other than directors.

(3) Nothing in this Article shall deprive a person of any exemption or indemnity to which the person was lawfully entitled in
respect of anything done or omitted by the person before the coming into force of this Article.

(4) This Article does not prevent a company from purchasing and maintaining for any such officer insurance against any
such liability."
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Amcor plc maintains an insurance policy for its directors and officers in respect of liabilities arising out of any act, error or omission
whilst acting in their capacities as directors or officers of Amcor plc or its affiliated companies.

Amcor plc has entered into a Deed pursuant to which it has agreed to indemnify its Chief Financial Officer, each secretary of
Amcor ple and any other of its officers as may be approved from time to time, to the maximum extent permitted under law, from liability
in respect of any claim, demand, suit, action, proceeding or cause of action commenced or threatened against such officer and arising out
of the conduct of the business of Amcor plc or the discharge of the duties of such officer, in its capacity as such, subject to certain limited
exceptions.

Amcor plc has entered into separate indemnity agreements with each of its current directors to indemnify each director, to the
maximum extent permitted under law, from liability in respect of any claim, demand, suit, action, proceeding or cause of action
commenced or threatened against such director and arising out of the conduct of the business of Amcor plc or arising out of such director
being a director of Amcor plc, subject to certain limited exceptions.

Indemnification of directors and officers of Amcor Pty Ltd

Except as hereinafter set forth, there is no charter provision, bylaw, contract, arrangement or statute under which any director or
officer of Amcor Pty Ltd is insured or indemnified in any manner against any liability which he or she may incur in his or her capacity as
such.

Pursuant to clause 92 of the Constitution of Amcor Pty Ltd, Amcor Pty Ltd must indemnify each officer out of the assets of the
company on a full indemnity basis and to the full extent permitted by law against liability arising out of the conduct of business of the
company or the discharge of the duties of the officer. Further, pursuant to clause 76 of the Constitution of Amcor Pty Ltd, Amcor Pty Ltd
may charge the assets of the company by way of indemnity to secure a director or officer of Amcor Pty Ltd from any loss in respect of
personal liability for the payment of a sum primarily due by Amcor Pty Ltd.

Amcor Pty Ltd's Constitution provides in clause 92: "The Company is to indemnify each officer of the Company out of the assets of
the Company on a full indemnity basis and to the full extent permitted by law against any liability incurred by the officer in or arising out
of the conduct of the business of the Company or in or arising out of the discharge of the duties of the officer.”

Amcor Pty Ltd's Constitution provides in clause 76: "If any Director or any officer of the Company is or may become personally
liable for the payment of any sum which is or may become primarily due from the Company, the Board may charge the whole or any part
of the assets of the Company by way of indemnity to secure the Director or officer from any loss in respect of the liability."

As used in clauses 76 and 92 of Amcor Pty Ltd's Constitution:

a. the term "officer" includes a director or secretary of Amcor Pty Ltd and a person appointed as a trustee by, or acting as a
trustee at the request of, Amcor Pty Ltd and includes former officers of Amcor Pty Ltd;

b. the term "Board" means, if there is only one director of Amcor Pty Ltd, that director, but otherwise means the directors
for the time being of Amcor Pty Ltd or those of them who are present at a meeting at which there is a quorum; and

c. the term "duties of the officer" includes, in any particular case where the Board considers it appropriate, duties arising by
reason of the appointment, nomination or secondment in any capacity of an officer by Amcor Pty Ltd or, where applicable, the

subsidiary of Amcor Pty Ltd to any other corporate.
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The relevant provision of the Corporations Act 2001 (Cth) (the Corporations Act) are sections 199A, 199B and 199C. Section 199A
of the Corporations Act provides:

"Exemptions not allowed

(1) A company or a related body corporate must not exempt a person (whether directly or through an interposed entity) from
a liability to the company incurred as an officer or auditor of the company.

When indemnity for liability (other than for legal costs) not allowed
(2) A company or a related body corporate must not indemnify a person (whether by agreement or by making a payment and
whether directly or through an interposed entity) against any of the following liabilities incurred as an officer or auditor of the
company:
a. a liability owed to the company or a related body corporate;

b. aliability for a pecuniary penalty order under section 1317G or a compensation order under section 1317H;

c. aliability that is owed to someone other than the company or a related body corporate and did not arise out of
conduct in good faith.

This subsection does not apply to a liability for legal costs.
When indemnity for legal costs not allowed
(3) A company or related body corporate must not indemnify a person (whether by agreement or by making a payment and
whether directly or through an interposed entity) against legal costs incurred in defending an action for a liability incurred as an

officer or auditor of the company if the costs are incurred:

a. in defending or resisting proceedings in which the person is found to have a liability for which they could not be
indemnified under subsection (2); or

b. in defending or resisting criminal proceedings in which the person is found guilty; or

c. in defending or resisting proceedings brought by ASIC or a liquidator for a court order if the grounds for making
the order are found by the court to have been established; or

d. in connection with proceedings for relief to the person under this Act in which the Court denies the relief.

Paragraph (c) does not apply to costs incurred in responding to actions taken by ASIC or a liquidator as part of an investigation before
commencing proceedings for the court order.

(4) For the purposes of subsection (3), the outcome of proceedings is the outcome of the proceedings and any appeal in
relation to the proceedings."

Section 199B of the Corporations Act provides:

"(1) A company or a related body corporate must not pay, or agree to pay, a premium for a contract insuring a person who is or has
been an officer or auditor of the company against a liability (other than one for legal costs) arising out of:

a. conduct involving a wilful breach of duty in relation to the company; or
b. acontravention of section 182 or 183.
This section applies to a premium whether it is paid directly or through an interposed entity.
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(2) An offence based on subsection (1) is an offence of strict liability."

Amcor plc maintains an insurance policy for the directors and officers of Amcor Pty Ltd in respect of liabilities arising out of any act,
error or omission whilst acting in their capacities as directors or officers of Amcor Pty Ltd. That insurance policy does not extend to
liability (other than one for legal costs) arising out of the matters set out in section 199B(1)(a) and (b) of the Corporations Act.

Section 199C of the Corporations Act provides:
"(1) Sections 199A and 199B do not authorise anything that would otherwise be unlawful.

(2) Anything that purports to indemnify or insure a person against a liability, or exempt them from a liability, is void to the
extent that it contravenes section 199A or 199B."

Amcor plc has entered into a Deed pursuant to which it has agreed to indemnify each director, secretary and other officer (as may be
approved) of its subsidiaries, including Amcor Pty Ltd, to the maximum extent permitted under law, from liability in respect of any claim,
demand, suit, action, proceeding or cause of action commenced or threatened against such director, secretary or other officer and arising
out of the conduct of the business of Amcor plc or the discharge of the duties of such director, secretary or other officer, in its capacity as
such, subject to certain limited exceptions.

Indemnification of directors and officers of Amcor UK Finance PLC

Except as hereinafter set forth, there is no charter provision, bylaw, contract, arrangement or statute under which any director or
officer of Amcor UK Finance PLC ("Amcor UK") is insured or indemnified in any manner against any liability which he or she may incur
in his or her capacity as such.

Pursuant to article 79 of the Articles of Association of Amcor UK, any relevant officer may be indemnified out of Amcor UK's assets
against:

a. any liability incurred by that officer in connection with any negligence, default, breach of duty or breach of trust in
relation to Amcor UK or an associated company;

b. any liability incurred by that officer in connection with the activities of Amcor UK or an associated company in its
capacity as a trustee of an occupational pension scheme (as defined in section 235(6) of the Companies Act 2006 (the "Act")); and

c. any other liability incurred by that officer as an officer of Amcor UK or an associated company.

Amcor UK's Articles of Association provide in article 79.2 that "This Article does not authorise any indemnity which would be
prohibited or rendered void by any provision of the Companies Acts (as defined in section 2 of the Act) or by any other provision of law."

Amcor UK's Articles of Association provide at article 80.1 that "The directors may decide to purchase and maintain insurance, at the
expense of Amcor UK, for the benefit of any relevant officer in respect of any relevant loss."

As used in articles 79 and 80 of Amcor UK's Articles of Association:

a. the term "associated company" means that companies are associated if one is a subsidiary of the other or both are
subsidiaries of the same body corporate;

b. a'"relevant officer" means any current or former director, company secretary or other officer or an associated company;
and

c. a'relevant loss" means any loss or liability which has been or may be incurred by a relevant officer in connection with
that officer's duties or powers in relation to Amcor UK, any associated company or any pension fund or employees' share scheme
of Amcor UK or associated company.
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The relevant provisions of the Act are sections 232 to 236 (as amended from time to time):

232. Provisions protecting directors from liability

M

@

3)
“)

Any provision that purports to exempt a director of a company (to any extent) from any liability that would otherwise attach to him
in connection with any negligence, default, breach of duty or breach of trust in relation to the company is void.

Any provision by which a company directly or indirectly provides an indemnity (to any extent) for a director of the company, or of

an associated company, against any liability attaching to him in connection with any negligence, default, breach of duty or breach
of trust in relation to the company of which he is a director is void, except as permitted by—

(a) section 233 (provision of insurance),
(b) section 234 (qualifying third party indemnity provision), or

(©)  section 235 (qualifying pension scheme indemnity provision).

This section applies to any provision, whether contained in a company's articles or in any contract with the company or otherwise.

Nothing in this section prevents a company's articles from making such provision as has previously been lawful for dealing with
conflicts of interest.

233. Provision of insurance

Section 232(2) (voidness of provisions for indemnifying directors) does not prevent a company from purchasing and maintaining for

a director of the company, or of an associated company, insurance against any such liability as is mentioned in that subsection.

234. Qualifying third party indemnity provision

M
@

3)

Section 232(2) (voidness of provisions for indemnifying directors) does not apply to qualifying third party indemnity provision.
Third party indemnity provision means provision for indemnity against liability incurred by the director to a person other than the
company or an associated company. Such provision is qualifying third party indemnity provision if the following requirements are

met.

The provision must not provide any indemnity against—
(@) any liability of the director to pay—
1) a fine imposed in criminal proceedings, or
(i1) a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any requirement of a
regulatory nature (however arising); or
(b) any liability incurred by the director—
1) in defending criminal proceedings in which he is convicted, or

(i) in defending civil proceedings brought by the company, or an associated company, in which judgment is given
against him, or



(iii)  in connection with an application for relief (see subsection (6)) in which the court refuses to grant him relief.
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(6)

The references in subsection (3)(b) to a conviction, judgment or refusal of relief are to the final decision in the proceedings.

For this purpose—

(a) a conviction, judgment or refusal of relief becomes final—

(@) if not appealed against, at the end of the period for bringing an appeal, or

(ii)  if appealed against, at the time when the appeal (or any further appeal) is disposed of; and

(b) an appeal is disposed of—

1) if it is determined and the period for bringing any further appeal has ended, or

(ii) if it is abandoned or otherwise ceases to have effect.
The reference in subsection (3)(b)(iii) to an application for relief is to an application for relief under section 661(3) or (4) (power of

court to grant relief in case of acquisition of shares by innocent nominee), or section 1157 (general power of court to grant relief in
case of honest and reasonable conduct).

235. Qualifying pension scheme indemnity provision

(M

@

3)

“)
®)

Section 232(2) (voidness of provisions for indemnifying directors) does not apply to qualifying pension scheme indemnity
provision.

Pension scheme indemnity provision means provision indemnifying a director of a company that is a trustee of an occupational
pension scheme against liability incurred in connection with the company's activities as trustee of the scheme. Such provision is

qualifying pension scheme indemnity provision if the following requirements are met.

The provision must not provide any indemnity against—
(a) any liability of the director to pay—
(1 a fine imposed in criminal proceedings, or
(i1) a sum payable to a regulatory authority by way of a penalty in respect of non-compliance with any requirement of a
regulatory nature (however arising); or

(b) any liability incurred by the director in defending criminal proceedings in which he is convicted.

The reference in subsection (3)(b) to a conviction is to the final decision in the proceedings.

For this purpose—

(@) a conviction becomes final—



(b)

1) if not appealed against, at the end of the period for bringing an appeal, or

(ii) if appealed against, at the time when the appeal (or any further appeal) is disposed of; and

an appeal is disposed of—

(@) if it is determined and the period for bringing any further appeal has ended, or

(if)  ifit is abandoned or otherwise ceases to have effect.
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(©)

In this section "occupational pension scheme" means an occupational pension scheme as defined in section 150(5) of the Finance
Act 2004 (c. 12) that is established under a trust.

236. Qualifying indemnity provision to be disclosed in the directors' report

M

@)

3)

“)

®)

This section requires disclosure in the directors' report of—

(a) qualifying third party indemnity provision, and

(b)  qualifying pension scheme indemnity provision.

Such provision is referred to in this section as "qualifying indemnity provision" .

If when a directors' report is approved any qualifying indemnity provision (whether made by the company or otherwise) is in force
for the benefit of one or more directors of the company, the report must state that such provision is in force.

If at any time during the financial year to which a directors' report relates any such provision was in force for the benefit of one or
more persons who were then directors of the company, the report must state that such provision was in force.

If when a directors' report is approved qualifying indemnity provision made by the company is in force for the benefit of one or
more directors of an associated company, the report must state that such provision is in force.

If at any time during the financial year to which a directors' report relates any such provision was in force for the benefit of one or
more persons who were then directors of an associated company, the report must state that such provision was in force.

1157. Power of court to grant relief in certain cases

(M

@

3)

If in proceedings for negligence, default, breach of duty or breach of trust against—

(a) an officer of a company, or
(b) a person employed by a company as auditor (whether he is or is not an officer of the company),

it appears to the court hearing the case that the officer or person is or may be liable but that he acted honestly and reasonably, and
that having regard to all the circumstances of the case (including those connected with his appointment) he ought fairly to be
excused, the court may relieve him, either wholly or in part, from his liability on such terms as it thinks fit.

If any such officer or person has reason to apprehend that a claim will or might be made against him in respect of negligence,
default, breach of duty or breach of trust—

(a) he may apply to the court for relief, and

(b) the court has the same power to relieve him as it would have had if it had been a court before which proceedings against
him for negligence, default, breach of duty or breach of trust had been brought.

Where a case to which subsection (1) applies is being tried by a judge with a jury, the judge, after hearing the evidence, may, if he
is satisfied that the defendant (in Scotland, the defender) ought in pursuance of that subsection to be relieved either in whole or in
part from the liability sought to be enforced against him, withdraw the case from the jury and forthwith direct judgment to be
entered for the defendant (in Scotland, grant decree of absolvitor) on such terms as to costs (in Scotland, expenses) or otherwise as
the judge may think proper.

II-11




Table of Contents

Amcor plc maintains an insurance policy for the directors and officers of Amcor UK in respect of liabilities arising out of any act,
error or omission whilst acting in their capacities as directors or officers of Amcor UK or its affiliated companies.

Amcor plc has entered into a Deed pursuant to which it has agreed to indemnify each director, secretary and other officer (as may be
approved) of its subsidiaries, including Amcor UK, to the maximum extent permitted under law, from liability in respect of any claim,
demand, suit, action, proceeding or cause of action commenced or threatened against such director, secretary or other officer and arising
out of the conduct of the business of Amcor plc or the discharge of the duties of such director, secretary or other officer, in its capacity as
such, subject to certain limited exceptions.

Item 15. Recent Sales of Unregistered Securities.

On June 13, 2019, Bemis Company, Inc. ("Bemis") issued $288,674,000 aggregate principal amount of 6.800% Guaranteed Senior
Notes due 2019 (the "Existing 2019 Notes"), $346,652,000 aggregate principal amount of 4.500% Guaranteed Senior Notes due 2021 (the
"Existing 2021 Notes") and $293,200,000 aggregate principal amount of 3.100% Guaranteed Senior Notes due 2026 (the "Existing Bemis
2026 Notes") and AFUI (together with Bemis, the "Issuers") issued $591,266,000 aggregate principal amount of 3.625% Guaranteed
Senior Notes due 2026 (the "Existing AFUI 2026 Notes") and $497,508,000 aggregate principal amount of 4.500% Guaranteed Senior
Notes due 2028 (the "Existing 2028 Notes" and, collectively with the Existing 2019 Notes, the Existing 2021 Notes, the Existing 2026
Notes and the Existing AFUI 2026 Notes, the "Existing Notes"), in each case as part of private exchange offer and consent solicitation
transactions with holders that certified that they were (i) "qualified institutional buyers" within the meaning of Rule 144A under the
Securities Act of 1933, or (ii) not, and were not acting for the account or benefit of, U.S. persons (as such term is defined in Regulation S
under the Securities Act of 1933) and were outside of the United States within the meaning of Regulation S under the Securities Act of
1933. The Existing Notes were offered and sold to holders pursuant to private exchange offer and consent transactions conducted in
reliance on the exemption afforded by Section 4(a)(2) of the Securities Act of 1933 and Regulation S under the Securities Act of 1933.
Citigroup Global Markets Inc. and J.P. Morgan Securities acted as dealer managers for the transactions.

The Existing 2019 Notes, Existing 2021 Notes and Existing Bemis 2026 Notes were issued with full and unconditional guarantees, on
a joint and several basis, from Amcor plc, Amcor Pty Ltd (formerly known as Amcor Limited), AFUI and Amcor UK. The Existing AFUI
2026 Notes and Existing 2028 Notes were issued with full and unconditional guarantees, on a joint and several basis, from Amcor plc,
Amcor Pty Ltd (formerly known as Amcor Limited), Bemis and Amcor UK.

The Issuers did not receive any cash proceeds from the issuance of the Existing Notes. In exchange for the issuance and sale of the
Existing Notes, the Issuers received the following consideration from holders:

. Bemis received $288,683,000 aggregate principal amount of 6.800% Senior Notes due 2019 of Bemis;
y Bemis received $346,716,000 aggregate principal amount of 4.500% Senior Notes due 2021 of Bemis;
. Bemis received $293,206,000 aggregate principal amount of 3.100% Senior Notes due 2026 of Bemis;
. AFUI received $591,294,000 aggregate principal amount of 3.625% Guaranteed Senior Notes due 2026 of AFUI; and
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. AFUI received $497,510,000 aggregate principal amount of 4.500% Guaranteed Senior Notes due 2028 of AFUI.

On May 7, 2018, AFUI issued $500,000,000 aggregate principal amount of 4.500% Guaranteed Senior Notes due 2028 (the "2018
Notes") in a private placement transaction. The 2018 Notes were issued with full and unconditional guarantees, on a joint and several
basis, from Amcor Pty Ltd (formerly known as Amcor Limited) and Amcor UK. The 2018 Notes were offered and sold to the initial
purchasers in reliance on the exemption afforded by Section 4(a)(2) of the Securities Act of 1933 and Rule 506 promulgated thereunder
and were offered and resold by the initial purchasers to "qualified institutional buyers" within the meaning of Rule 144A under the
Securities Act of 1933 and to non-U.S. investors outside the United States in compliance with Regulation S under the Securities Act of
1933.

AFUI issued and sold the 2018 Notes to the several initial purchasers at a price equal to 99.359% of the principal amount thereof and
received net cash proceeds of $496,795,000. Citigroup Global Markets Inc., J.P. Morgan Securities, Merrill Lynch, Pierce, Fenner & Smith
Incorporated and Mizuho Securities USA LLC acted as joint bookrunners and initial purchasers for the transaction.

Item 16. Exhibits and Financial Statement Schedules.
Exhibits

A list of exhibits filed with this registration statement on Form S-1 is set forth on the Exhibit Index and is incorporated in this Item 16
by reference.

Financial Statement Schedules
The required financial statement schedules are incorporated by reference into this registration statement.
Item 17. Undertakings.

Each of the undersigned registrants hereby undertakes:

(D To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

1) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(it) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which
was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if,
in the aggregate, the changes in volume and price represent no more than 20 percent change in the maximum
aggregate offering price set forth in the "Calculation of Registration Fee" table in the effective registration
statement; and

(ii)  To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;
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Provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Securities and Exchange
Commission by such registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in the registration statement.

@

3)

“)

®)

That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, each prospectus filed
pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration statements relying
on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the
registration statement as of the date it is first used after effectiveness. Provided, however, that no statement made in a
registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed
incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in the
registration statement or prospectus that was part of the registration statement or made in any such document immediately
prior to such date of first use.

That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the
initial distribution of the securities, in a primary offering of securities of the undersigned registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are
offered or sold to such purchaser by means of any of the following communications, the undersigned registrant will be a
seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(@ Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;

(iii)  The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv)  Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion
of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses
incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such

issue.
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Exhibit
Number Description

2.1 Transaction Agreement, dated August 6, 2018, by and among the Amcor plc, Amcor Limited,
Arctic Corp. and Bemis Company, Inc. ("Bemis")_(filed as Annex A to Amcor plc's Registration
Statement on Form S-4 filed March 12, 2019 and incorporated herein by reference).

3.1 Articles of Association of Amcor plc (filed as Exhibit 3.1 to Amcor plc's Current Report on
Form 8-K filed June 13,2019 and incorporated herein by reference).

3.2 Memorandum of Association of Amcor plc (filed as Exhibit 3.1 to Amcor plc's Registration
Statement on Form S-4 filed March 12, 2019 and incorporated herein by reference).

3.3 Amended and Restated Articles of Incorporation of Bemis.*

3.4 Certificate of Amendment of Amended and Restated Articles of Incorporation of Bemis.*

3.5 Amended and Restated Bylaws of Bemis.*

3.6 Certificate of Incorporation of Amcor Finance (USA), Inc. ("AFUI")*

3.7 By-laws of AFUL*

3.8 Constitution of Amcor Pty Ltd.*

3.9 Articles of Association of Amcor UK Finance PLC ("Amcor UK")*

4.1 Indenture, dated as of June 13, 2019 (the "2019 Bemis Indenture") by and among Bemis, the
guarantors named therein and Deutsche Bank Trust Company Americas (the "Trustee"), as trustee
(filed as Exhibit 10.3 to Amcor plc's Current Report on Form 8-K filed June 17,2019 and
incorporated herein by reference).

4.2 Officer's Certificate, dated as of June 13, 2019, pursuant to the 2019 Bemis Indenture, establishing
the terms of Bemis's 4.500% Guaranteed Senior Notes due 2021.*

4.3 Form of Bemis's 4.500% Guaranteed Senior Notes due 2021 (included in Exhibit 4.2 hereto).

4.4 Officer's Certificate, dated as of June 13, 2019, pursuant to the 2019 Bemis Indenture, establishing
the terms of Bemis's 3.100% Guaranteed Senior Notes due 2026.*

4.5 Form of Bemis's 3.100% Guaranteed Senior Notes due 2026 (included in Exhibit 4.4 hereto).

4.6 Registration Rights Agreement, dated as of June 13, 2019, by and among Bemis, the guarantors
named therein, and J.P. Morgan Securities LLC and Citigroup Global Markets Inc., as dealer
managers (the "Dealer Managers"), in respect of Bemis' 4.500% Guaranteed Senior Notes due 2021
(filed as Exhibit 10.5 to Amcor plc's Current Report on Form 8-K filed June 17, 2019 and
incorporated herein by reference).

4.7 Registration Rights Agreement, dated as of June 13, 2019, by and among Bemis, the guarantors
named therein, and the Dealer Managers, in respect of Bemis' 3.100% Guaranteed Senior Notes due
2026 (filed as Exhibit 10.6 to Amcor plc's Current Report on Form 8-K filed June 17, 2019 and
incorporated herein by reference).

4.8 Indenture, dated as of June 13, 2019 (the "2019 AFUI Indenture"), by and among AFUI, the

guarantors named therein and the Trustee (filed as Exhibit 10.4 to Amcor plc's Current Report on
Form 8-K filed June 17, 2019 and incorporated herein by reference).
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Exhibit
Number

Description

4.9

4.10

4.11

4.12

4.13

4.14

4.15

4.16

4.17

4.18

4.19

4.20

Officer's Certificate, dated as of June 13, 2019, pursuant to the 2019 AFUI Indenture, establishing
the terms of AFUI's 3.625% Guaranteed Senior Notes due 2026.*

Form of AFUI's 3.625% Guaranteed Senior Notes due 2026 (included in Exhibit 4.9 hereto).

Officer's Certificate, dated as of June 13, 2019, pursuant to the 2019 AFUI Indenture, establishing
the terms of AFUI's 4.500% Guaranteed Senior Notes due 2028.*

Form of AFUI's 4.500% Guaranteed Senior Notes due 2028 (included in Exhibit 4.11 hereto).

Registration Rights Agreement, dated as of June 13, 2019, by and among AFUI, the guarantors
named therein, and the Dealer Managers, in respect of AFUT's 3.625% Guaranteed Senior Notes
due 2026 (filed as Exhibit 10.7 to Amcor plc's Current Report on Form 8-K filed June 17, 2019 and
incorporated herein by reference).

Registration Rights Agreement, dated as of June 13, 2019, by and among AFUI, the guarantors
named therein, and the Dealer Managers, in respect of AFUT's 4.500% Guaranteed Senior Notes
due 2028 (filed as Exhibit 10.8 to Amcor plc's Current Report on Form 8-K filed June 17, 2019 and
incorporated herein by reference).

Note and Guarantee Agreement, dated as of December 15, 2009, among AFUI, Amcor Limited and
the other parties thereto (the "2009 Note Agreement"), relating to the 5.69% Series B Guaranteed
Senior Notes due 2018 and 5 .95% Series C Guaranteed Senior Notes due 2021 (the "2009 Series C
Notes")_(filed as Exhibit 4.1 to Amcor plc's Registration Statement on Form S-4 filed March 12,
2019 and incorporated herein by reference).

Amendment No. 2 dated as of June 6, 2019 to the 2009 Note Agreement, among Amcor plc, AFUI
Amcor Limited, Amcor UK and the holders of 2009 Series C Notes signatory thereto (filed as
Exhibit 10.1 to Amcor plc's Current Report on Form 8-K filed June 27, 2019 and incorporated
herein by reference).

Note and Guarantee Agreement, dated as of September 1, 2010, among Amcor Limited, AFUTI and
the other parties thereto (the "2010 Note Agreement"), relating to the 5.00% Series B Guaranteed
Senior Notes due 2020 (the "2010 Series B Notes")_(filed as Exhibit 4.2 to Amcor plc's Registration
Statement on Form S-4 filed March 12, 2019 and incorporated herein by reference).

Amendment No. 2 dated as of June 6, 2019 to the 2010 Note Agreement, among Amcor plc, AFUI
Amcor Limited, Amcor UK and the holders of the 2010 Series B Notes signatory thereto (filed as
Exhibit 10.2 to Amcor plc's Current Report on Form 8-K filed June 27, 2019 and incorporated
herein by reference).

Trust Deed, dated as of February 28, 2011, among Amcor Limited, AFUI, Amcor UK (then known
as Amcor UK Finance Limited) and DB Trustees (Hong Kong) Limited (the "Principal Trust
Deed")_(filed as Exhibit 4.3 to Amcor plc's Registration Statement on Form S-4 filed March 12,
2019 and incorporated herein by reference).

First Supplemental Trust Deed, dated October 26, 2012, among Amcor Limited, AFUI, Amcor UK
(then known as Amcor UK Finance Limited) and DB Trustees (Hong Kong) Limited (filed as
Exhibit 4.5 to Amcor plc's Registration Statement on Form S-4 filed March 12, 2019 and
incorporated herein by reference).
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Exhibit

Number Description

4.21 Second Supplemental Trust Deed dated as of July 22, 2019 to the Principal Trust Deed, among
Amcor Limited, AFUI, Amcor plc, Bemis and the guarantors party thereto (filed as Exhibit 10.1 to
Amcor plc's Current Report on Form 8-K filed July 26, 2019 and incorporated herein by reference).

4.22 Final Terms, dated as of March 20, 2013, among Amcor Limited, AFUI and Amcor UK (then
known as Amcor UK Finance Limited), relating to the 2.750% Notes due 2023 (filed as Exhibit 4.6
to Amcor plc's Registration Statement on Form S-4 filed March 12, 2019 and incorporated herein
by reference).

4.23 Indenture, dated as of April 28, 2016 (the "2016 AFUI Indenture"), among AFUI, Amcor Limited,
Amcor UK and the Trustee (filed as Exhibit 4.7 to Amcor plc's Registration Statement on Form S-4
filed March 12, 2019 and incorporated herein by reference).

4.24 Officer's Certificate, dated as of April 28, 2016, pursuant to the 2016 AFUI Indenture, establishing
AFUTI's 3.625% Guaranteed Senior Notes due 2026 (filed as Exhibit 4.8 to Amcor plc's Registration
Statement on Form S-4 filed March 12, 2019 and incorporated herein by reference).

4.25 Form of AFUI's 3.625% Guaranteed Senior Notes due 2026 (included in Exhibit 4.24 hereto)

4.26 Officer's Certificate, dated as of May 15, 2018, pursuant to the 2016 AFUI Indenture, establishing
AFUTI's 4.500% Guaranteed Senior Notes due 2028 (filed as Exhibit 4.9 to Amcor plc's Registration
Statement on Form S-4 filed March 12, 2019 and incorporated herein by reference).

4.27 Form of AFUI's 4.500% Guaranteed Senior Notes due 2028 (included in Exhibit 4.26 hereto)

4.28 Indenture, dated as of June 15, 1995, between Bemis and U.S. Bank Trust National Association
(formerly known as First Trust National Association), as trustee (filed as Exhibit 4.10 to
Amcor plc's Registration Statement on Form S-4 filed March 12, 2019 and incorporated herein by
reference).

4.29 Form of Bemis's 4.50% Notes due 2021 (filed as Exhibit 4.12 to Amcor plc's Registration
Statement on Form S-4 filed March 12, 2019 and incorporated herein by reference).

4.30 Form of Bemis's 3.100% Notes due 2026 (filed as Exhibit 4.13 to Amcor plc's Registration
Statement on Form S-4 filed March 12, 2019 and incorporated herein by reference).

4.31 Supplemental Indenture, dated as of June 13, 2019, by and between Bemis and U.S. Bank National
Association, as trustee (filed as Exhibit 10.1 on Amcor plc's Current Report on Form 8-K filed
June 17,2019 and incorporated herein by reference).

4.32 Supplemental Indenture, dated as of June 13, 2019, by and among AFUI, Amcor Limited, Amcor
UK and the Trustee (filed as Exhibit 10.2 on Amcor plc's Current Report on Form 8-K filed
June 17,2019 and incorporated herein by reference).

5.1 Opinion of Sidley Austin (New York law).*
5.2 Opinion of Armstrong Teasdale LLP.*

5.3 Opinion of Ogier (Jersey) LLP.*

5.4 Opinion of Gilbert + Tobin.*

5.5 Opinion of Sidley Austin LLP (English law).*
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Number

Description

10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12

10.13

10.14

Fourth Deed of Amendment and Restatement of Syndicated Facility Agreement, dated as of

March 2, 2018, by and among Amcor Limited, the subsidiaries of Amcor Limited listed therein as
Borrowers and as Guarantors, Commonwealth Bank of Australia, J.P. Morgan Australia Limited,
National Australia Bank Limited and Westpac Banking Corporation and the entities listed therein as
Lenders and Affiliates of [Lenders (filed as Exhibit 10.1 to Amcor plc's Registration Statement on
Form S-4 filed March 12, 2019 and incorporated herein by reference).

Amcor plc 2019 Omnibus Management Share Plan (filed as Exhibit 99.1 to Amcor plc's
Registration Statement on Form S-8 filed July 22, 2019 and incorporated herein by reference).

Amcor Limited 2014/15 Long Term Incentive Plan (filed as Exhibit 99.2 to Amcor plc's
Registration Statement on Form S-8 filed July 22, 2019 and incorporated herein by reference).

Amcor Limited 2016/17 Long Term Incentive Plan (filed as Exhibit 99.3 to Amcor plc's
Registration Statement on Form S-8 filed July 22, 2019 and incorporated herein by reference).

Amcor Limited 2017/18 Long Term Incentive Plan (filed as Exhibit 99.4 to Amcor plc's
Registration Statement on Form S-8 filed July 22, 2019 and incorporated herein by reference).

Amcor Limited 2012/13 Long Term Incentive Plan (filed as Exhibit 99.5 to Amcor plc's
Registration Statement on Form S-8 filed July 22, 2019 and incorporated herein by reference).

Amcor Limited 2013/14 Long Term Incentive Plan (filed as Exhibit 99.6 to Amcor plc's
Registration Statement on Form S-8 filed July 22, 2019 and incorporated herein by reference).

Employment Agreement between Amcor Limited and Ronald Delia, dated January 21, 2015 (filed
as Exhibit 10.3 to Amcor plc's Registration Statement on Form S-4 filed March 12, 2019 and
incorporated herein by reference).

Employment Agreement between Amcor Limited and Michael Casamento, dated September 23
2015 (filed as Exhibit 10.4 to Amcor plc's Registration Statement on Form S-4 filed March 12
2019 and incorporated herein by reference).

Employment Agreement between Amcor Limited and [an Wilson, dated May 22, 2014 (filed as
Exhibit 10.5 to Amcor plc's Registration Statement on Form S-4 filed March 12, 2019 and
incorporated herein by reference).

Employment Agreement between Amcor Limited and Peter Konieczny, dated September 17, 2009
(filed as Exhibit 10.6 to Amcor plc's Registration Statement on Form S-4 filed March 12, 2019 and
incorporated herein by reference).

Employment Agreement between Amcor Limited and Eric Roegner, dated August 28, 2018 (filed
as Exhibit 10.7 to Amcor plc's Registration Statement on Form S-4 filed March 12, 2019 and
incorporated herein by reference).

Form of Deed of Appointment (filed as Exhibit 10.8 to Amcor plc's Registration Statement on
Form S-4 filed March 12, 2019 and incorporated herein by reference).

Original Three-Year Credit Agreement, dated as of April 30,2019, among AFUI, Amcor UK, and
Amcor Limited (together with AFUI and Amcor UK, the "Initial Borrowers") as borrowers
thereunder, a syndicate of banks (collectively, the "Three-Year Facility Lenders") and J.P. Morgan,
as administrative agent and foreign administrative agent for the Three-Year Facility Lenders and
others (filed as Exhibit 10.9 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and
incorporated herein by reference).
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10.15

10.16

10.17

10.18

10.19

10.20

10.21

10.22

10.23

10.24

10.25

Amendment No. 1 to Original Three-Year Credit Agreement, dated as of May 30, 2019 (filed as
Exhibit 10.10 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

Original Four-Year Credit Agreement, dated as of April 30, 2019, among the Initial Borrowers as
borrowers thereunder, a syndicate of banks (collectively, the "Four-Year Facility Lenders"), and J.P.

Lenders and others (filed as Exhibit 10.11 on Amcor plc's Current Report on Form 8-K filed
June 17, 2019 and incorporated herein by reference).

Amendment No. 1 to Original Four-Year Credit Agreement, dated as of May 30, 2019 (filed as
Exhibit 10.12 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

Original Five-Year Credit Agreement, dated as of April 30, 2019, among the Initial Borrowers as
borrowers thereunder, a syndicate of banks (collectively, the "Five-Year Facility Lenders"), and J.P.

and others (filed as Exhibit 10.13 on Amcor plc's Current Report on Form 8-K filed June 17, 2019
and incorporated herein by reference).

Amendment No. 1 to Original Five-Year Credit Agreement, dated as of May 30, 2019 (filed as
Exhibit 10.14 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

364-Day Credit Agreement, dated as of April 5, 2019, among the Initial Borrowers as borrowers
thereunder, a syndicate of banks (collectively, the "364-Day Facility Lenders"), and J.P. Morgan, as
administrative agent and foreign administrative agent for the 364-Day Facility Lenders and others
(filed as Exhibit 10.15 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and
incorporated herein by reference).

Original Term Loan Agreement, dated as of April 30, 2019, among AFUI, as borrower t hereunder,
a syndicate of banks (collectively, the "Term Loan Lenders"), and J.P. Morgan, as administrative
agent for the Term Loan Lenders and others (filed as Exhibit 10.16 on Amcor plc's Current Report
on Form 8-K filed June 17, 2019 and incorporated herein by reference).

Amendment No. 1 to Original Term Loan Agreement, dated as of May 30, 2019 (filed as
Exhibit 10.17 on Amcor pl¢'s Current Report on Form 8- K filed June 17, 2019 and incorporated
herein by reference).

Joinder to Three-Year Credit Agreement, dated as of June 11, 2019, with Bemis, AFUI, Amcor UK,

Exhibit 10.18 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

Joinder to Four-Year Credit Agreement, dated as of June 11, 2019, with Bemis, AFUI, Amcor UK

Exhibit 10.19 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

Joinder to Five-Year Credit Agreement, dated as of June 11, 2019, with Bemis, AFUI, Amcor UK,

Exhibit 10.20 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).
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Number Description

10.26 Joinder to 364-Day Credit Agreement, dated as of June 11, 2019, with Bemis, AFUI, Amcor UK,
Amcor Limited and J.P. Morgan, as administrative agent and foreign administrative agent (filed as
Exhibit 10.21 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

10.27 Joinder to Term Loan Agreement, dated as of June 11, 2019, with among AFUI, Amcor Limited
and J.P. Morgan, as administrative agent and foreign administrative agent (filed as Exhibit 10.22 on
Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated herein by
reference).

10.28 Supplement No. 1 to the Three-Year Credit Agreement Guarantee, dated as of June 11, 2019, with
Bemis and J.P. Morgan, as administrative agent and foreign administrative agent (filed as
Exhibit 10.23 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

10.29 Supplement No. 1 to the Four-Year Credit Agreement Guarantee, dated as of June 11, 2019, with
Bemis and J.P. Morgan, as administrative agent and foreign administrative agent (filed as
Exhibit 10.24 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

10.30 Supplement No. 1 to the Five-Year Credit Agreement Guarantee, dated as of June 11, 2019, with
Bemis and J.P. Morgan, as administrative agent and foreign administrative agent (filed as
Exhibit 10.25 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

10.31 Supplement No. 1 to the 364-Day Credit Agreement Guarantee, dated as of June 11, 2019, with
Bemis and J.P. Morgan, as administrative agent and foreign administrative agent (filed as
Exhibit 10.26 on Amcor plc's Current Report on Form 8-K filed June 17, 2019 and incorporated
herein by reference).

10.32  Supplement No. 1 to the Term Loan Agreement Guarantee, dated as of June 11, 2019, with Bemis
and J.P. Morgan, as administrative agent (filed as Exhibit 10.27 on Amcor plc's Current Report on
Form 8-K filed June 17, 2019 and incorporated herein by reference).

21.1 Subsidiaries of Amcor plc.*

23.1 Consent of PricewaterhouseCoopers AG.*

23.2  Consent of PricewaterhouseCoopers.*

23.3 Consent of PricewaterhouseCoopers LLP.*

23.4 Consent of Sidley Austin LLP (New York law)_(included in Exhibit 5.1 hereto).

23.5 Consent of Armstrong Teasdale LLP (included in Exhibit 5.2 hereto).

23.6 Consent of Ogier (Jersey) LLP (included in Exhibit 5.3 hereto)

23.7 Consent of Gilbert + Tobin (included in Exhibit 5.4 hereto).

23.8 Consent of Sidley Austin LLP (English law)_(included in Exhibit 5.5 hereto).

24.1 Power of Attorney (re: directors and officers of Bemis)_(included on Bemis's signature page to this
registration statement).

24.2 Power of Attorney (re: directors and officers of AFUI)_(included on AFUI's signature page to this

registration statement).
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Exhibit

Number Description

24.3 Power of Attorney (re: directors and officers of Amcor plc)_(included on Amcor plc's signature
page to this registration statement).

24.4 Power of Attorney (re: directors and officers of Amcor Pty Ltd)_(included on Amcor Pty Ltd's
signature page to this registration statement).

24.5 Power of Attorney (re: directors and officers of Amcor UK) (included on Amcor UK's signature
page to this registration statement).

25.1 Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939, as amended, of the
Trustee with respect to the 2019 Bemis Indenture (governing Bemis's 4.500% Guaranteed Senior
Notes due 2021 and Bemis's 3.100% Guaranteed Senior Notes due 2026).*

25.2 Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939, as amended, of the
Trustee with respect to the 2019 AFUI Indenture (governing AFUI's 3.625% Guaranteed Senior
Notes due 2026 and AFUT's 4.500% Guaranteed Senior Notes due 2028).*

99.1 Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.*

99.2 Form of Letter to Clients.*

* Filed Herewith
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Neenah, State of Wisconsin on March 9, 2020.

BEMIS COMPANY, INC.

By: /s/ LOUIS F. STEPHAN

Name: Louis F. Stephan
Title: President

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Michael
Casamento, Graeme Vavasseur and Robert Mermelstein and each of them individually, his/her true and lawful attorneys-in-fact and agents,
with full power of substitution and resubstitution, for him/her and in his/her name, place and stead, in any and all capacities, to sign any
and all amendments (including pre-and post-effective amendments) to this Registration Statement, and to file the same with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact
and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that each of said attorneys-in-
fact and agents or their substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities and on the dates indicated.

Signature Title Date

/s LOUIS F. STEPHAN President and Director

(Principal Executive Officer)

March 9, 2020
Louis F. Stephan

/s/ SIMON SWANN Treasurer
(Principal Financial and Accounting March 9, 2020
Simon Swann Officer)

/s/ DANIEL SULA

Secretary and Director March 9, 2020
Daniel Sula
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Miramar, State of Florida on March 9, 2020.

AMCOR FINANCE (USA), INC.

By: /s/ ROBERT MERMELSTEIN

Name: Robert Mermelstein
Title: President

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Michael
Casamento, Graeme Vavasseur and Robert Mermelstein and each of them individually, his/her true and lawful attorneys-in-fact and agents,
with full power of substitution and resubstitution, for him/her and in his/her name, place and stead, in any and all capacities, to sign any
and all amendments (including pre-and post-effective amendments) to this Registration Statement, and to file the same with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact
and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that each of said attorneys-in-
fact and agents or their substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities and on the dates indicated.

Signature Title Date

/s/ ROBERT MERMELSTEIN President and Director

(Principal Executive Officer)

March 9, 2020
Robert Mermelstein

Vice President, Chief Financial Officer,
Treasurer and Director

(Principal Financial and Accounting
Officer)

/s/ SARA MATTSSON

March 9, 2020
Sara Mattsson

/s/ GRAEME VAVASSEUR

Vice President and Director March 9, 2020
Graeme Vavasseur
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in Bristol, United Kingdom, on March 9, 2020.

AMCOR PLC

By: /s/ RONALD DELIA

Name: Ronald Delia
Title:  Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Michael
Casamento, Graeme Vavasseur and Robert Mermelstein and each of them individually, his/her true and lawful attorneys-in-fact and agents,
with full power of substitution and resubstitution, for him/her and in his/her name, place and stead, in any and all capacities, to sign any
and all amendments (including pre-and post-effective amendments) to this Registration Statement, and to file the same with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact
and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that each of said attorneys-in-
fact and agents or their substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities and on the dates indicated.

Signature Title Date
/s RONALD DELIA
Chief Executive Officer and Director March 9, 2020
Ronald Delia

Executive Vice President and Chief
Financial Officer
(Principal Financial and Accounting

/s MICHAEL CASAMENTO

March 9, 2020
Michael Casamento

Officer)
/s/ GRAEME LIEBELT
Director and Chairman March 9, 2020
Graeme Liebelt
/s/ ARMIN MEYER
Director and Deputy Chairman March 9, 2020

Armin Meyer
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Signature

/s ARMIN MEYER

Armin Meyer

/s/ JEREMY SUTCLIFFE

Jeremy Sutcliffe

/s KAREN GUERRA

Karen Guerra

/s/ NICHOLAS T. LONG

Nicholas T. Long

/s ANDREA BERTONE

Andrea Bertone

/s ARUN NAYAR

Arun Nayar

/s/ DAVID T. SZCZUPAK

David T. Szczupak

/s/ PHILIP G. WEAVER

Philip G. Weaver

/s ROBERT MERMELSTEIN

Robert Mermelstein

Title

Director

Director

Director

Director

Director

Director

Director

Director

Authorized Representative in the United
States
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Date

March 9, 2020

March 9, 2020

March 9, 2020

March 9, 2020

March 9, 2020

March 9, 2020

March 9, 2020

March 9, 2020

March 9, 2020
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in Victoria, Australia, on March 9, 2020.

AMCOR PTY LTD

By: /s/ ANTHONY N. AVITABILE

Name: Anthony N. Avitabile
Title:  Director

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Michael
Casamento, Graeme Vavasseur and Robert Mermelstein and each of them individually, his/her true and lawful attorneys-in-fact and agents,
with full power of substitution and resubstitution, for him/her and in his/her name, place and stead, in any and all capacities, to sign any
and all amendments (including pre-and post-effective amendments) to this Registration Statement, and to file the same with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact
and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that each of said attorneys-in-
fact and agents or their substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities and on the dates indicated.

Signature Title Date
/s/ ANTHONY N. AVITABILE Director
(Principal Executive, Financial and March 9, 2020
Anthony N. Avitabile Accounting Officer)

/sf GARRY T. NOONAN

Director March 9, 2020
Garry T. Noonan

/s TRACEY R. DAY

Director March 9, 2020
Tracey R. Day

/s/ ROBERT MERMELSTEIN Authorized Representative in the United

States

March 9, 2020
Robert Mermelstein
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in Bristol, United Kingdom on March 9, 2020.

AMCOR UK FINANCE PLC

By: /s/ MATTHEW C. BURROWS

Name: Matthew C. Burrows
Title:  Director

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Michael
Casamento, Graeme Vavasseur and Robert Mermelstein and each of them individually, his/her true and lawful attorneys-in-fact and agents,
with full power of substitution and resubstitution, for him/her and in his/her name, place and stead, in any and all capacities, to sign any
and all amendments (including pre-and post-effective amendments) to this Registration Statement, and to file the same with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact
and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that each of said attorneys-in-
fact and agents or their substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities and on the dates indicated.

Signature Title Date
/s MATTHEW C. BURROWS Director
(Principal Executive, Financial and March 9, 2020
Matthew C. Burrows Accounting Officer)
/s GRAEME VAVASSEUR
Director March 9, 2020

Graeme Vavasseur

/s/ CHRISTOPHER J. CHEETHAM

Director March 9, 2020
Christopher J. Cheetham

/s DAMIEN CLAYTON

Director March 9, 2020
Damien Clayton

/s/ ROBERT MERMELSTEIN Authorized Representative in the United

States

March 9, 2020
Robert Mermelstein
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Item 8.01 Other Events
Part1
Supplementary Financial Information

Amcor plc (the “Company”) is filing this Current Report on Form 8-K (this 8-K) to update the consolidated financial statements of the Company and
its subsidiaries included in its Annual Report on Form 10-K (the “2019 FY 10-K”) and in its Quarterly Reports on Form 10-Q that have been filed subsequent
to the 2019 FY 10-K (the “Q1 and Q2 2020 10-Qs”) only for the purpose of (i) adding, in new footnotes to the notes to those financial statements, condensed
consolidating financial information pursuant to Rule 3-10 of Regulation S-X regarding the Company and certain subsidiary issuers and subsidiary guarantors
of senior unsecured notes guaranteed and to be guaranteed by the Company and (ii) reflecting related updates to the reports of the independent registered
public accounting firms included in the 2019 FY 10-K. In connection with this update, the Company is also re-filing with this 8-K the financial statement
schedule appearing under the caption “Schedule II — Valuation and Qualifying Accounts and Reserves” in the 2019 FY 10-K, without any changes thereto.
That financial statement schedule is included as part of Exhibit 99.1 to this §8-K.

Except with respect to the updates noted above, the consolidated financial statements of the Company and its subsidiaries included in the 2019 FY
10-K and the Q1 and Q2 2020 10-Qs are the same as the updated versions filed with this 8-K.

Pro Forma Financial Information

The Company is also filing this 8-K to provide unaudited pro forma condensed combined statement of income of the Company for the year ended
June 30, 2019 that gives effect to the previously announced business combination (the “Merger”) pursuant to which Bemis Company, Inc. and Amcor Pty Ltd
(formerly known as Amcor Limited) were acquired by and became wholly-owned subsidiaries of the Company in a stock-for-stock transaction on June 11,
2019. The pro forma condensed combined statement of income gives effect to the Merger as if it had taken place on July 1, 2018.

General

The Company is providing the financial information referred to above so that it may be incorporated by reference in a registration statement on Form
S-1 being filed today by the Company and certain of its subsidiaries in connection with offers by certain of the Company’s subsidiary issuers to exchange
certain privately-placed senior unsecured notes guaranteed by the Company and certain of its subsidiaries for corresponding notes registered under the
Securities Act of 1933, as amended.

This 8-K should be read in conjunction with the 2019 FY 10-K and the Q1 and Q2 2020 10-Qs.
Part 11
Supplemental Risk Factor

The Company is supplementing the risk factors set out under “Item 1A. Risk Factors” in the 2019 FY 10-K with the additional risk factor set out
below. The risk factor below should be read in conjunction with the risk factors set out in the 2019 FY 10-K. Other factors not presently known to the
Company or that the Company presently believes are not material could also affect the business operations and financial results of the Company and its
subsidiaries.

Our business and operations may be adversely affected by the recent 2019 Novel Coronavirus (COVID-19) outbreak or other similar outbreaks.

Any outbreaks of contagious diseases, including the recent outbreak of the coronavirus that was first detected in Wuhan, China in December 2019,
and other adverse public health developments in countries where we operate could have a material and adverse effect on our business, financial condition and
results of operations. These effects could include disruptions or restrictions on our employees’ ability to travel, as well as temporary closures of our facilities
or the facilities of our customers, suppliers, or other vendors in our supply chain. In addition, the coronavirus may result in a widespread health crisis that
could adversely affect the economies and financial markets of many countries, resulting in an economic downturn that could affect demand for our end
customers’ products. Any of these events, which may result in disruptions to our supply chain or customer demand, could materially and adversely affect our
business and our financial results. The extent to which the coronavirus will impact our business and our financial results will depend on future developments,
which are highly uncertain and cannot be predicted. Such developments may include the geographic spread of the virus, the severity of the disease, the
duration of the outbreak, the actions that may be taken by various governmental authorities in response to the outbreak and the possible impact on the Chinese
or global economy. As a result, at the time of this filing, it is impossible to predict the overall impact of the coronavirus on our business and financial results.




Item 9.01 Financial Statements and Exhibits
(b) Pro Forma Financial Information

The unaudited pro forma condensed combined statement of income of the Company for the year ended June 30, 2019 with respect to the Merger, which is
filed as Exhibit 99.4 to this 8-K, is incorporated herein by reference.

(d) Exhibits.

Exhibit No. Description

23.1 Consent of PricewaterhouseCoopers AG.

232 Consent of PricewaterhouseCoopers.

99.1 Part II, Item 8. Financial Statements and Supplementary Data, of the Company’s Annual Report on Form 10-K for the year ended June 30,
2019, and “Schedule II - Valuation and Qualifying Accounts and Reserves” in the Company’s Annual Report on Form 10-K for the year
ended June 30, 2019.

99.2 Part 1, Item 1. Financial Statements, of the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2019.

99.3 Part 1, Item 1. Financial Statements, of the Company’s Quarterly Report on Form 10-Q for the quarter ended December 31, 2019.

99.4 Unaudited Pro Forma Condensed Combined Statement of Income of the Company for the year ended June 30, 2019.




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

AMCOR PLC

By: /s/ Damien Clayton

Name: Damien Clayton
Title: Company Secretary

Dated: March 9, 2020




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 (No. 333-232743) of Amcor plc of our report dated September
3,2019, except for Note 24 to the consolidated financial statements, as to which the date is March 9, 2020, relating to the financial statements and financial
statement schedule, which appears in this Current Report on Form 8-K.

/s/ PricewaterhouseCoopers AG
Zurich, Switzerland
March 9, 2020




Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 (No. 333- 232743) of Amcor plc of our report dated December
14, 2018, except for Note 24 to the consolidated financial statements, as to which the date is March 9, 2020, relating to the financial statements and financial
statement schedule, which appears in this Current Report on Form 8-K.

/s/ PricewaterhouseCoopers
Melbourne, Australia
March 9, 2020




Exhibit 99.1

Item 8. - Financial Statements and Supplementary Data

Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Amcor plc
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of Amcor plc and its subsidiaries (the “Company”) as of June 30, 2019, and the related
consolidated statement of income, comprehensive income, cash flows and equity for the year then ended, including the related notes and financial statement
schedule of valuation and qualifying accounts and reserves listed in the index appearing under Item 15(a)(2) for the year ended June 30, 2019 (collectively
referred to as the “consolidated financial statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial
position of the Company as of June 30, 2019, and the results of its operations and its cash flows for the year ended June 30, 2019 in conformity with
accounting principles generally accepted in the United States of America.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company’s
consolidated financial statements based on our audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit of these consolidated financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or
fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our audit we
are required to obtain an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control over financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud,
and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the consolidated financial statements. Our audit also included evaluating the accounting principles used and significant estimates made by management, as
well as evaluating the overall presentation of the consolidated financial statements. We believe that our audit provides a reasonable basis for our opinion.

/s/ PricewaterhouseCoopers AG

Ziirich, Switzerland

September 3, 2019, except for Note 24 to the consolidated financial statements, as to which the date is
March 9, 2020

We have served as the Company's auditor since 2019.




Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Amcor plc
Opinion on the Financial Statements

We have audited the consolidated balance sheet of Amcor plc (formerly known as Amcor Limited) and its subsidiaries (the “Company’) as of June 30, 2018,
and the related consolidated statements of income, consolidated statements of comprehensive income, consolidated statements of equity, and consolidated
statements of cash flows for each of the two years in the period ended June 30, 2018, including the related notes and financial statement schedule of valuation
and qualifying accounts and reserves listed in the index appearing under Item 15(a)(2) for the years ended June 30, 2018 and 2017 (collectively referred to as
the “consolidated financial statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of
the Company as of June 30, 2018, and the results of its operations and its cash flows for each of the two years in the period ended June 30, 2018 in conformity
with accounting principles generally accepted in the United States of America.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company’s
consolidated financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these consolidated financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or
fraud.

Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud,
and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the consolidated financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as
well as evaluating the overall presentation of the consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ PricewaterhouseCoopers

Melbourne, Australia

December 14, 2018, except for Note 24 to the consolidated financial statements, as to which the date is
March 9, 2020

We served as the Company's auditor from 2008 to 2018.




Amcor plc and Subsidiaries
Consolidated Statement of Income
(in millions, except per share data)

For the years ended June 30, 2019 2018 2017

Net sales $ 9,4582 $ 9,319.1 $ 9,101.0

Cost of Sales (7,659.1) (7,462.3) (7,189.2)
Gross profit 1,799.1 1,856.8 1,911.8

Operating expenses:

Selling, general, and administrative expenses (999.0) (793.2) (850.2)
Research and development expenses (64.0) (72.7) (69.1)
Restructuring and related expenses (130.8) (40.2) (143.2)
Other income, net 186.4 432 66.8

Operating income 791.7 993.9 916.1

Interest income 16.8 13.1 12.2

Interest expense (207.9) (210.0) (190.9)
Other non-operating income (loss), net 3.5 (74.1) (21.6)
Income from continuing operations before income taxes and equity in income (loss) of affiliated

companies 604.1 722.9 715.8

Income tax expense (171.5) (118.8) (148.9)
Equity in income (loss) of affiliated companies, net of tax 4.1 (17.5) 14.1

Income from continuing operations 436.7 586.6 581.0

Income (loss) from discontinued operations, net of tax 0.7 — —

Net income $ 4374 § 586.6 $ 581.0

Net (income) loss attributable to non-controlling interests (7.2) (11.4) (17.0)
Net income attributable to Amcor plc $ 4302 § 5752 $ 564.0

Basic earnings per share:

Income from continuing operations $ 036 $ 050 $ 0.49

Income from discontinued operations — — _

Net income $ 036 $ 050 $ 0.49

Diluted earnings per share:

Income from continuing operations $ 036 $ 049 $ 0.48

Income from discontinued operations — — —

Net income $ 036 $ 049 $ 0.48

See accompanying notes to consolidated financial statements.




Amcor plc and Subsidiaries
Consolidated Statement of Comprehensive Income
(in millions)

For the years ended June 30, 2019 2018 2017

Net income $ 4374 $ 586.6 $ 581.0

Other comprehensive income (loss):

Net gains (losses) on cash flow hedges, net of tax (a) 3.6) (2.0) 6.5

Foreign currency translation adjustments, net of tax (b) 60.5 43.2 (112.4)
Net investment hedge of foreign operations, net of tax (c) (11.2) — —

Pension, net of tax (d) (59.0) 27.6 103.4

Other comprehensive income (loss) (13.3) 68.8 (2.5)
Total comprehensive income 424.1 655.4 578.5

Comprehensive (income) loss attributable to non-controlling interest (7.8) (10.6) (17.0)
Comprehensive income attributable to Amcor plc $ 4163 $ 6448 $ 561.5

(a) Tax (expense) benefit related to cash flow hedges $ 18 $ 06 $ (0.9)
(b) Tax (expense) benefit related to foreign currency translation adjustments $ 2.8 $ (153) $ 2.7)
(c) Tax (expense) benefit related to net investment hedge of foreign operations $ 54 S — 3 —

(d) Tax (expense) benefit related to pension adjustments $ 133 $ 6.9 $ (16.3)

See accompanying notes to consolidated financial statements.




Amcor plc and Subsidiaries
Consolidated Balance Sheet
(in millions)

As of June 30, 2019 2018
Assets
Current assets:
Cash and cash equivalents $ 601.6 $ 620.8
Trade receivables, net 1,864.3 1,379.0
Inventories 1,953.8 1,358.8
Prepaid expenses and other current assets 374.3 261.7
Assets held for sale 416.1 _
Total current assets 5,210.1 3,620.3
Non-current assets:
Investments in aftiliated companies 98.9 116.3
Property, plant and equipment, net 3,975.0 2,698.5
Deferred tax assets 190.9 70.7
Other intangible assets, net 2,306.8 324.8
Goodwill 5,156.0 2,056.6
Employee benefit assets 40.2 52.5
Other non-current assets 187.1 117.8
Total non-current assets 11,954.9 5,437.2
Total assets $ 17,165.0 $ 9,057.5
Liabilities
Current liabilities:
Current portion of long-term debt $ 54§ 984.1
Short-term debt 788.8 1,173.8
Trade payables 2,303.4 1,861.0
Accrued employee costs 378.4 269.3
Other current liabilities 1,044.9 767.0
Liabilities held for sale 20.9 —
Total current liabilities 4,541.8 5,055.2
Long-term debt, less current portion 5,309.0 2,690.4
Deferred tax liabilities 1,011.7 147.5
Employee benefit obligations 386.8 286.3
Other non-current liabilities 241.0 182.7
Total liabilities 11,490.3 8,362.1
Commitments and contingencies (See Note 19)
Shareholders' Equity
Amcor plc shareholders’ equity:
Ordinary shares ($0.01 and no par value, respectively):
Authorized (9,000.0 and 1,158.1 shares, respectively)
Issued (1,625.9 and 1,157.2 shares, respectively) 16.3 —
Additional paid-in capital 6,007.5 784.4
Retained earnings 323.7 561.4
Accumulated other comprehensive income (loss) (722.4) (708.5)
Treasury shares (1.4 and 0.9 shares, respectively) (16.1) (10.7)
Total Amcor plc shareholders' equity 5,609.0 626.6
Non-controlling interest 65.7 68.8
Total shareholders' equity 5,674.7 695.4
Total liabilities and shareholders' equity $ 17,1650 $ 9,057.5

See accompanying notes to consolidated financial statements.




Amcor plc and Subsidiaries
Consolidated Statement of Cash Flows
(in millions)

For the years ended June 30, 2019 2018 2017
Cash flows from operating activities:
Net income $ 4374 § 586.6 $ 581.0
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation, amortization and impairment 453.0 357.1 374.2
Net periodic benefit cost 12.5 7.7 80.2
Amortization of debt discount and deferred financing costs 5.8 5.1 5.0
Amortization of deferred gain on sale and leasebacks (7.0) 4.4) (L.9)
Net gain on disposal of property, plant and equipment (16.0) (18.2) 9.8)
Remeasurement gain on purchase of subsidiary — — (18.6)
Gain on disposal of U.S. plants (159.1) — —
Equity in (income) loss of affiliated companies 4.1) 17.5 (14.1)
Net foreign exchange (gain) loss 5.1 85.9 (35.3)
Share-based compensation 18.6 21.0 26.5
Other, net (77.9) 0.4 5.1
Loss on transition to highly inflationary accounting for Argentine subsidiaries 30.2 — —
Deferred income taxes, net 72.8 (73.5) (29.1)
Dividends received from affiliated companies 8.3 8.7 6.9
Changes in operating assets and liabilities, excluding effect of acquisitions, divestitures, and
currency:
Trade receivables (83.7) 0.7 (13.2)
Inventories 3.2 (95.0) (48.1)
Prepaid expenses and other current assets (52.0) (10.0) (21.4)
Trade payables 120.5 137.0 137.5
Other current liabilities 97.6 (68.2) (22.3)
Accrued employee costs (32.4) (53.9) 5.1
Employee benefit obligations (25.1) (36.4) (68.5)
Other, net (21.4) 33 9.9)
Net cash provided by operating activities 776.1 871.4 908.9
Cash flows from investing activities:
(Issuance)/repayment of loans to/from affiliated companies (0.5) 0.7) —
Investments in affiliated companies — (13.2) —
Business acquisitions, net of cash acquired 41.9 — (335.6)
Purchase of property, plant and equipment and other intangible assets (332.2) (365.0) (379.3)
Proceeds from sale of affiliated companies and subsidiaries 216.3 — —
Proceeds from sales of property, plant and equipment and other intangible assets 84.7 137.0 82.9
Net cash (used in) provided by investing activities 10.2 (241.9) (632.0)
Cash flows from financing activities:
Proceeds from issuance of shares 19.3 28.1 23.8
Settlement of forward contracts (28.2) (39.0) (43.6)
Purchase of treasury shares (20.2) (35.7) (40.2)
Net contribution of non-controlling interest 3.6 0.1) (0.6)
Proceeds from issuance of long-term debt 7,418.7 4,538.9 3,959.5
Repayment of long-term debt (7,855.7) (4,660.0) (3,745.1)
Net borrowing/(repayment) of short-term debt 379.2 155.4 114.0
Repayment of lease liabilities (1.9) 3.5) (1.7)
Dividends paid (679.7) (526.8) (489.1)
Net cash used in financing activities (764.9) (542.7) (223.0)
Effect of exchange rates on cash, cash equivalents and restricted cash 1.0 (27.5) 8.1)
Cash and cash equivalents classified as held for sale assets (41.6) — —
Net increase (decrease) in cash, cash equivalents and restricted cash (19.2) 59.3 45.8
Cash and cash equivalents balance at beginning of year 620.8 561.5 515.7
Cash and cash equivalents balance at end of year $ 601.6 $ 6208 $ 561.5
Interest paid, net of amounts capitalized $ 219.8 § 2094 $ 188.0
Income taxes paid $ 1477  $ 149.7 § 160.2

See accompanying notes to consolidated financial statements.




Balance as of June 30, 2016

Net income (loss)

Other comprehensive income (loss)

Dividends declared ($0.42 per share)

Options exercised and shares vested

Forward contracts entered to purchase own equity to meet
share base incentive plans, net of tax

Settlement of forward contracts to purchase own equity to
meet share based incentive plans, net of tax

Purchase of treasury shares

Share-based compensation expense

Change in non-controlling interest

Balance as of June 30, 2017

Net income (loss)

Other comprehensive income (loss)

Dividends declared ($0.45 per share)

Options exercised and shares vested

Forward contracts entered to purchase own equity to meet
share base incentive plans, net of tax

Settlement of forward contracts to purchase own equity to
meet share based incentive plans, net of tax

Purchase of treasury shares

Share-based compensation expense

Change in non-controlling interest

Balance as of June 30, 2018

Net income (loss)

Other comprehensive income (loss)

Dividends declared (80.58 per share)

Options exercised and shares vested

Net shares issued

Forward contracts entered to purchase own equity to meet
share base incentive plans, net of tax

Settlement of forward contracts to purchase own equity to
meet share based incentive plans, net of tax

Purchase of treasury shares

Acquisition of Bemis Company, Inc.

Share-based compensation expense

Change in non-controlling interest

Balance as of June 30, 2019

Amcor plc and Subsidiaries

Consolidated Statement of Equity

(in millions)

Accumulated
Additional Other Non-
Ordinary Paid-In Retained Comprehensive Treasury controlling
Shares Capital Earnings Income (Loss) Shares Interest Total
— 3 8453 § 4187 § (775.6) $ (21.5) $ 61.6 § 528.5
564.0 17.0 581.0
(2.5) — 2.5)
(480.7) (8.4) (489.1)
(74.9) 97.2 22.3
(38.1) (38.1)
43.6 (43.6) —
(40.2) (40.2)
26.5 26.5
0.2) (0.6) 0.8)
— 802.4 501.8 (778.1) (8.1) 69.6 587.6
575.2 11.4 586.6
69.6 (0.8) 68.8
(515.6) (11.3) (526.9)
(48.9) 75.5 26.6
(26.5) (26.5)
39.0 (39.0) —
(39.1) (39.1)
18.4 18.4
— 0.1) (0.1)
— 784.4 561.4 (708.5) (10.7) 68.8 695.4
430.2 72 437.4
(13.9) 0.6 (13.3)
(666.1) (13.6) (679.7)
(19.7) 415 21.8
11.6 (11.6) —
(11.0) (11.0)
25.1 (25.1) —
(21.8) (21.8)
4.7 5,224.9 5,229.6
15.4 15.4
(1.8) 2,1 0.9
163 § 6,007.5 § 3237 § (7224)  $ (16.1) $ 657 § 5,674.7

See accompanying notes to consolidated financial statements.




Notes to Consolidated Financial Statements

Note 1 - Business Description

Amcor plc ("Amcor" or the "Company") is a holding company incorporated under the name Arctic Jersey Limited as a limited company incorporated
under the laws of the Bailiwick of Jersey in July, 2018, in order to effect the Company's combination with Bemis Company, Inc. On October 10, 2018, Arctic
Jersey Limited was renamed "Amcor plc" and became a public limited company incorporated under the Laws of the Bailiwick of Jersey.

The Company develops and produces a broad range of packaging products including flexible packaging, rigid containers, specialty cartons, and
closures.

On June 11, 2019, the Company completed its acquisition of Bemis Company, Inc ("Bemis"). The combination of Amcor and Bemis has created a
global packaging leader that employs approximately 50,000 individuals and has 250 manufacturing facilities in more than 40 countries. See Note 4,
"Acquisitions," for more information on the Bemis acquisition.

The Company's business activities are organized around two reporting segments, Flexible Packaging and Rigid Packaging. The Company has a
globally diverse operating footprint, selling to customers in Europe, North America, Latin America, Africa and the Asia Pacific regions. The Company's sales
are widely diversified, with the majority of sales made to the food, beverage, pharmaceutical, medical device, home and personal care, and other consumer
goods end markets. All markets are considered to be highly competitive as to price, innovation, quality and service.

Note 2 - Significant Accounting Policies

Basis of Presentation and Principles of Consolidation: The consolidated financial statements include the accounts of the Company and its majority owned
subsidiaries. All intercompany transactions and balances have been eliminated. The consolidated financial statements are prepared in accordance with
accounting principles generally accepted in the United States of America ("U.S. GAAP").

Business Combinations: The Company uses the acquisition method of accounting, which requires separate recognition of assets acquired and liabilities
assumed from goodwill, at the acquisition date fair values. Goodwill as of the acquisition date is measured as the excess of consideration transferred and the
fair value of any non-controlling interests in the acquiree over the net of the acquisition date fair values of the assets acquired and liabilities assumed. During
the measurement period, which may be up to one year from the acquisition date, the Company has the ability to record adjustments to the assets acquired and
liabilities assumed with the corresponding offset to goodwill. Upon the conclusion of the measurement period or final determination of the values of assets
acquired or liabilities assumed, whichever comes first, any subsequent adjustments are recorded in the consolidated income statement.

Discontinued Operations Presentation: The consolidated financial statements and related notes reflect the three plants in Europe acquired as part of the
Bemis acquisition as a discontinued operation (see Note 5, "Discontinued Operations") as the Company agreed to divest of these plants as a condition of
approval from the European Commission.

Estimates and Assumptions Required: The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the consolidated financial statements and the reported amounts of revenues
and expenses during the reporting periods.

These estimates are based on historical experience and various assumptions believed to be reasonable under the circumstances. Management
evaluates these estimates on an ongoing basis and adjusts or revises the estimates as circumstances change. As future events and their impacts cannot be
determined with precision, actual results may differ from these estimates. In the opinion of management, the consolidated financial statements reflect all
adjustments necessary to fairly present the results of the periods presented.




Translation of Foreign Currencies: The reporting currency of the Company is the U.S. dollar. The functional currency of the Company’s subsidiaries is
generally the local currency of such entity. Transactions in currencies other than the functional currency of the entity are recorded at the rates of exchange
prevailing at the date of the transaction. Monetary assets and liabilities in currencies other than the entity’s functional currency are remeasured at the exchange
rate as of the balance sheet date to the entity’s functional currency. Foreign currency transaction gains and losses related to short-term and long-term debt are
recorded in other non-operating income (loss), net in the consolidated income statements. The Company recorded such foreign currency transaction net gains
(losses) of $1.1 million, $(82.7) million and $40.7 million during the years ended June 30, 2019, 2018 and 2017, respectively. All other foreign currency
transaction gains and losses are recorded in other income, net in the consolidated income statements. These foreign currency transaction net gains (losses)
amounted to $8.9 million, $1.0 million and $1.0 million during the years ended June 30, 2019, 2018 and 2017, respectively.

Upon consolidation, the results of operations of subsidiaries whose functional currency is other than the reporting currency of the Company are
translated using average exchange rates in effect during each year. Assets and liabilities of operations with a functional currency other than the U.S. dollar are
translated at the exchange rate as of the balance sheet date, while equity balances are translated at historical rates. Translation gains and losses are reported in
accumulated other comprehensive income (loss) as a component of shareholders’ equity.

Revenue Recognition: The Company generates revenue by providing its customers with flexible and rigid packaging serving a variety of markets including
food, consumer products and healthcare end markets. The Company enters into a variety of agreements with customers, including quality agreements, pricing
agreements and master supply agreements which outline the terms under which the Company does business with a specific customer. The Company also sells
to some customers solely based on purchase orders. The Company has concluded for the vast majority of its revenues, that its contracts with customers are
either a purchase order or the combination of a purchase order with a master supply agreement. All revenue recognized in the income statement is considered
to be revenue from contracts with customers.

The Company typically satisfies the obligation to provide packaging to customers at a point in time upon shipment when control is transferred to
customers. Revenue is recognized net of allowances for returns and customer claims and any taxes collected from customers, which are subsequently remitted
to governmental authorities. The Company does not have any material contract assets or contract liabilities. The Company disaggregates revenue based on
geography. Disaggregation of revenue is presented in Note 20, "Segments".

Significant Judgments

Determining whether products and services are considered distinct performance obligations that should be accounted for separately versus together
may require significant judgment. The Company identified potential performance obligations in its customer master supply agreements and determined that
none of them are capable of being distinct as the customer can only benefit from the supplied packaging. Therefore, the Company has concluded that it has
one performance obligation to supply packaging to customers.

The Company may provide variable consideration in several forms which are determined through its agreements with customers. The Company can
offer prompt payment discounts, sales rebates or other incentive payments to customers. Sales rebates and other incentive payments are typically awarded
upon achievement of certain performance metrics, including volume. The Company accounts for variable consideration using the most likely amount method.
The Company utilizes forecasted sales data and rebate percentages specific to each customer agreement and updates its judgment of the amounts to which the
customer is entitled each period.

The Company enters into long term agreements with certain customers, under which it is obligated to make various up-front payments for which it
expects to receive a benefit in excess of the cost over the term of the contract. These up-front payments are deferred and reflected in prepaid expenses and
other current assets or other non-current assets on its consolidated balance sheet. Contract incentives are typically recognized as a reduction to revenue over
the term of the customer agreement.

Practical Expedients
The Company sells primarily through its direct sales force. Any external sales commissions are expensed when incurred because the amortization
period would be one year or less. External sales commission expense is included in selling, general and administrative expense in the consolidated statement

of income.

The Company accounts for shipping and handling activities as fulfillment costs. Accordingly, shipping and handling costs are classified as a
component of cost of products sold while amounts billed to customers are classified as a component of net sales.




The Company excluded from the measurement of the transaction price all taxes assessed by a government authority that are both imposed on and
concurrent with a specific revenue producing transaction and collected from the customer, including sales taxes, value added taxes, excise taxes and use taxes.
Accordingly, the tax amounts are not included in net sales.

The Company will not adjust the promised consideration for the time value of money for contracts where the difference between the time of payment
and performance is one year or less.

Research and Development: Research and development expenditures are expensed as incurred.

Restructuring Costs: Restructuring costs are recognized when the liability is incurred. The Company calculates severance obligations based on its standard
customary practices. Accordingly, the Company records provisions for severance when probable and estimable and the Company has committed to the
restructuring plan. In the absence of a standard customary practice or established local practice, liabilities for severance are recognized when incurred. If fixed
assets are to be disposed of as a result of the Company’s restructuring efforts, the assets are written off when the Company commits to dispose of them and
they are no longer in use. Depreciation is accelerated on fixed assets for the period of time the asset continues to be used until the asset ceases to be used.
Other restructuring costs, including costs to relocate equipment, are generally recorded as the cost is incurred or the service is provided.

Cash and Cash Equivalents: The Company considers all highly liquid temporary investments with a maturity of three months or less when purchased to be
cash equivalents. Cash equivalents include certificates of deposit that can be readily liquidated without penalty at the Company’s option. Cash equivalents are
carried at cost which approximates fair market value.

Trade Receivables, Net: Trade accounts receivable, net, are stated at the amount the Company expects to collect, which is net of an allowance for sales
returns and the estimated losses resulting from the inability of its customers to make required payments. When determining the collectability of specific
customer accounts, a number of factors are evaluated, including: customer creditworthiness, past transaction history with the customer and changes in
customer payment terms or practices. In addition, overall historical collection experience, current economic industry trends and a review of the current status
of trade accounts receivable are considered when determining the required allowance for doubtful accounts. The Company has an allowance for doubtful
accounts of $34.4 million and $16.9 million recorded at June 30, 2019 and 2018, respectively, in trade receivables, net, on the consolidated balance sheet. The
current year expense to adjust the allowance for doubtful accounts is recorded within selling, general and administrative expenses in the consolidated
statement of income.

The Company enters into factoring arrangements from time to time to sell trade receivables to third-party financial institutions. Sales of receivables
are accounted for in accordance with Financial Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC") Topic 860, Transfers and
Servicing ("ASC 860"). Agreements which result in true sales of the transferred receivables, as defined in ASC 860, which occur when receivables are
transferred without recourse to the Company, are reflected as a reduction of trade receivables, net on the consolidated balance sheets and the proceeds are
included in the cash flows from operating activities in the consolidated statements of cash flows. Agreements that allow the Company to maintain effective
control over the transferred receivables and which do not qualify as a true sale, as defined in ASC 860, are accounted for as secured borrowings and recorded
in the consolidated balance sheets within trade receivables, net and short-term debt. The expenses associated with receivables factoring are recorded in the
consolidated income statements within interest expense. As of June 30, 2019, $24.7 million of trade receivables were factored qualifying as a true sale and the
associated discount on sale was not significant. Factored receivables not qualifying as a true sale were accounted for as secured borrowings. As of June 30,
2018, none of the factoring arrangements the Company entered into qualified as true sales and thus were accounted for as secured borrowings. As of June 30,
2019 and 2018, amounts factored recorded under trade receivables, net and short-term debt, were $152.7 million and $335.6 million, respectively.

Inventories: Inventories are valued at the lower of cost, as determined by the first-in, first-out ("FIFO") method, or net realizable value. Inventory values
using the FIFO method of accounting approximate replacement cost. Inventories are summarized at June 30, as follows:

(in millions) 2019 2018
Raw materials and supplies $ 864.6 $ 640.8
Work in process 348.9 200.9
Finished goods 832.0 573.0
Less: inventory reserves 91.7) (55.9)
Total inventories (1) $ 1,953.8 $ 1,358.8
(€)) Increase primarily attributable to the acquisition of Bemis Company. Refer to Note 4, "Acquisitions," for more information about the Company's acquisition of
Bemis.
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Property, Plant and Equipment, Net: Property, plant and equipment ("PP&E"), net is carried at cost less accumulated depreciation and impairment and
includes expenditures for new facilities and equipment and those costs which substantially increase the useful lives or capacity of existing PP&E. Cost of
constructed assets includes capitalized interest incurred during the construction period. Maintenance and repairs that do not improve efficiency or extend
economic life are expensed as incurred.

PP&E is depreciated using the straight-line method over the estimated useful lives of assets or, in the case of leasehold improvements and leased
assets, over the period of the lease or useful life of the asset, whichever is shorter, as described below. The Company periodically reviews these estimated
useful lives and, when appropriate, changes are made prospectively.

Leasehold land Over lease term
Land improvements Shorter of lease term or 20 - 33 years
Buildings 14 - 40 years
Plant and equipment 3 - 25 years
Capital leases Shorter of lease term or 5 - 25 years

For tax purposes, the Company generally uses accelerated methods of depreciation. The tax effect of the difference between book and tax
depreciation has been provided for as deferred income taxes.

Impairment of Long-lived Assets: The Company reviews long-lived assets, primarily PP&E and certain identifiable intangible assets with finite lives, for
impairment when facts or circumstances indicate the carrying amount of an asset or asset group may not be recoverable. If impairment indicators are present
and the estimated future undiscounted cash flows are less than the carrying value of the assets, the carrying values are reduced to the estimated fair value. Fair
values are determined based on quoted market values, discounted cash flows or external appraisals, as applicable.

Impairment losses recognized in the consolidated income statement were as follows:

Years ended June 30,

(in millions) 2019 2018 2017

Selling, general and administrative expenses (SG&A) $ 477 $ 04 $ —
Restructuring related costs 27.4 4.0 22.4
Total impairment losses recognized in the consolidated income statements $ 751 $ 44 8 22.4

Goodwill: Goodwill represents the excess of cost over the fair value of net assets acquired in a business combination. Goodwill is not amortized, but instead
tested annually or whenever events and circumstances indicate an impairment may have occurred during the year. Among the factors that could trigger an
impairment review are a reporting unit’s operating results significantly declining relative to its operating plan or historical performance, and competitive
pressures and changes in the general markets in which it operates.

All goodwill is assigned to a reporting unit, which is defined as the operating segment, or one level below the operating segment. The Company has 5
reporting units with goodwill that are assessed for potential impairment.

In performing the required impairment tests, the Company has the option to first assess qualitative factors to determine if it is necessary to perform a
quantitative assessment for goodwill impairment. If the qualitative assessment concludes that it is more-likely-than-not that the fair value of a reporting unit is
less than its carrying value, a quantitative assessment is performed. A quantitative assessment primarily consists of a present value (discounted cash flow)
method to determine the fair value of the reporting units with goodwill. The Company performs its annual impairment analysis in the fourth quarter of each
year.

A qualitative impairment analysis was performed on all reporting units for the fiscal year ended 2019, while a quantitative analysis was performed
for fiscal years ended 2018 and 2017. The analysis concluded that goodwill was not impaired.
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Other Intangible Assets, Net: Contractual or separable intangible assets that have finite useful lives are amortized against income using the straight-line
method over their estimated useful lives, with original periods ranging from one to 20 years. The straight-line method of amortization reflects an appropriate
allocation of the costs of the intangible assets to earnings in proportion to the amount of economic benefits obtained by the Company in each reporting period.
The Company tests finite-lived intangible assets for impairment when facts and circumstances indicate carrying value may not be recoverable from their
undiscounted cash flows. If impaired, the assets are written down to fair value based on either discounted cash flows or appraised values.

Costs incurred to develop software programs to be used solely to meet the Company's internal needs have been capitalized as computer software
within other intangible assets.

Financial Instruments: The Company recognizes all derivative instruments on the balance sheet at fair value. The impact on earnings from recognizing the
fair values of these instruments depends on their intended use, their hedge designation and their effectiveness in offsetting changes in the fair values of the
exposures they are hedging. Derivatives not designated as hedging instruments are adjusted to fair value through income. Depending on the nature of
derivatives designated as hedging instruments, changes in the fair value are either offset against the change in fair value of the hedged assets, liabilities or firm
commitments through earnings or recognized in shareholders’ equity through other comprehensive income until the hedged item is recognized. Gains or
losses, if any, related to the ineffective portion of any hedge are recognized through earnings in the current period.

Note 11, "Derivative Instruments," contains expanded details relating to specific derivative instruments included on the Company’s balance sheet,
such as forward foreign currency exchange contracts, currency swap contracts, and interest rate swap arrangements.

Employee Benefit Plans: The Company sponsors various defined contribution plans to which it makes contributions on behalf of employees. The expense
under such plans was $39.9 million, $39.8 million and $39.9 million for the years ended June 30, 2019, 2018 and 2017, respectively.

The Company sponsors a number of defined benefit plans that provide benefits to current and former employees. For the company-sponsored plans,
the relevant accounting guidance requires that management make certain assumptions relating to the long-term rate of return on plan assets, discount rates
used to determine the present value of future obligations and expenses, salary inflation rates, mortality rates and other assumptions. The Company believes
that the accounting estimates related to its pension plans are critical accounting estimates because they are highly susceptible to change from period to period
based on the performance of plan assets, actuarial valuations, market conditions and contracted benefit changes. The selection of assumptions is based on
historical trends and known economic and market conditions at the time of valuation, as well as independent studies of trends performed by the Company’s
actuaries. However, actual results may differ substantially from the estimates that were based on the critical assumptions.

The Company recognizes the funded status of each defined benefit pension plan in the consolidated balance sheet. Each overfunded plan is
recognized as an asset and each underfunded plan is recognized as a liability. Pension plan liabilities are revalued annually, or when an event occurs that
requires remeasurement, based on updated assumptions and information about the individuals covered by the plan. Accumulated actuarial gains and losses in
excess of a 10 percent corridor and the prior service cost are amortized on a straight-line basis from the date recognized over the average remaining service
period of active participants or over the average life expectancy for plans with significant inactive participants. The service costs related to defined benefits are
included in operating income. The other components of net benefit cost are presented in the consolidated income statements separately from the service cost
component and outside operating income.

Equity Method Investments: Investments in ordinary shares of companies, in which the Company believes it exercises significant influence over operating
and financial policies, are accounted for using the equity method of accounting. Under this method, the investment is carried at cost and is adjusted to
recognize the investor’s share of earnings or losses of the investee after the date of acquisition and is adjusted for impairment whenever it is determined that a
decline in the fair value below the cost basis is other than temporary. See Note 7 , "Equity Method Investments," for more information regarding the
Company's equity method investments.

Share-Based Compensation: Amcor has a variety of equity incentive plans. For employee awards with a service or market condition, compensation expense
is recognized over the vesting period on a straight-line basis using the grant date fair value of the award and the estimated number of awards that are expected
to vest. For awards with a performance condition, the Company must reassess the probability of vesting at each reporting period and adjust compensation cost
based on its probability assessment. The Company also has cash-settled share-based compensation plans which are accounted for as liabilities. Such share-
based awards are remeasured to fair value at each reporting period. The Company estimates forfeitures based on employee level, economic conditions, time
remaining to vest and historical forfeiture experience.
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Income Taxes: The Company uses the asset and liability method to account for income taxes. Deferred income taxes reflect the future tax consequences of
differences between the tax bases of assets and liabilities and their financial reporting amounts at each balance sheet date, based upon enacted income tax laws
and tax rates. Income tax expense or benefit is provided based on earnings reported in the financial statements. The provision for income tax expense or
benefit differs from the amounts of income taxes currently payable because certain items of income and expense included in the consolidated financial
statements are recognized in different time periods by taxing authorities.

Deferred tax assets, including operating loss, capital loss and tax credit carryforwards, are reduced by a valuation allowance when, in the opinion of
management, it is more likely than not that any portion of these tax attributes will not be realized. In addition, from time to time, management must assess the
need to accrue or disclose uncertain tax positions for proposed adjustments from various tax authorities who regularly audit the Company in the normal course
of business. In making these assessments, management must often analyze complex tax laws of multiple jurisdictions. Accounting guidance prescribes a
recognition threshold and measurement attribute for the financial statement recognition and measurement of a tax position taken or expected to be taken in a
tax return. The Company records the related interest expense and penalties, if any, as tax expense in the tax provision. See Note 16, "Income Taxes," for more
information.

Note 3 - New Accounting Guidance
Recently Adopted Accounting Standards

In May 2017, the FASB issued guidance that provides clarity and reduces diversity in practice, cost and complexity when applying existing
accounting guidance for modifications to the terms or conditions of a share-based payment award. The amendments specify that all changes to the terms and
conditions of a share-based payment award will require an entity to apply modification accounting, unless all of the following are met: (1) the fair value of the
modified award is the same as the fair value of the original award immediately before the original award is modified, (2) the vesting conditions of the
modified award are the same as the vesting conditions of the original award immediately before the original award is modified and (3) the classification of the
modified award as an equity instrument or a liability instrument is the same as the classification of the original award immediately before the original award is
modified. The amendments in ASU 2017-09 are effective for annual periods and interim periods within those annual periods, beginning after December 15,
2017, for all entities. Early adoption is permitted, including adoption in any interim period for which financial statements have not been issued. The new
guidance is to be applied prospectively to awards modified on or after the adoption date. This guidance was effective for the Company on July 1, 2018 and did
not have a material impact on the Company's consolidated financial statements.

In January 2017, the FASB issued guidance that clarifies the definition of a business by adding a framework to assist entities in evaluating whether
transactions should be accounted for as acquisitions of assets or businesses. In order to be considered a business under the new guidance, the assets in the
transaction need to include an input and a substantive process that together significantly contribute to the ability to create outputs. Public business entities
should apply the amendments in this update to annual periods beginning after December 15, 2017, including interim periods within those periods. The
amendments in this update should be applied prospectively on or after the effective date. The guidance was effective for the Company on July 1, 2018. The
Company followed the new guidance with respect to its acquisition of Bemis Company, Inc. and will apply the guidance to all future business combinations.

In May 2014, the FASB issued new guidance which supersedes current revenue recognition requirements. This guidance is based on the principle
that revenue is recognized to depict the transfer of goods or services to customers in an amount that reflects the consideration to which the entity expects to be
entitled in exchange for those goods or services. The Company adopted the new revenue guidance on July 1, 2018 using the modified retrospective application
transition method. The Company elected the practical expedient to apply the new revenue standard to only contracts that were not completed as of July 1,
2018. Adoption did not have an impact on the Company's financial statements, but did significantly impact the Company's disclosures for revenue. Refer to
Note 2, "Significant Accounting Policies," for updated revenue disclosures which are required by the new guidance.
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Accounting Standards Not Yet Adopted

In February 2018, the FASB issued guidance that requires the Company to disclose a description of the Company’s accounting policy for releasing
income tax effects from accumulated other comprehensive income and whether the Company elects to reclassify the stranded income tax effects from the Tax
Cuts and Jobs Act (‘“The Act’’), along with information about other income tax effects that are reclassified. For all entities, the guidance is effective for fiscal
years beginning after December 15, 2018 and interim periods within those fiscal years. Early adoption is permitted for periods for which financial statements
have not yet been issued. Entities can choose whether to apply the amendments retrospectively to each period in which the effect of the Act is recognized or to
apply the amendments in the period of adoption. This guidance will be effective for the Company on July 1, 2019. The Company does not expect the standard
to have a material impact on its consolidated financial statements.

In August 2017, the FASB issued guidance which simplifies existing guidance in order to allow companies to more accurately present the economic
effects of risk management activities in the financial statements. For public business entities, the amendments in ASU 2017-12 are effective for financial
statements issued for fiscal years beginning after December 15, 2018 and interim periods within those fiscal years. Early adoption is permitted, including
adoption in an interim period. This guidance will be effective for the Company on July 1, 2019 using the modified respective approach, with the exception of
presentation and disclosure guidance which will be adopted prospectively. The Company does not expect the standard to have a material impact on its
consolidated financial statements.

In June 2016, the FASB issued guidance which requires financial assets or a group of financial assets measured at amortized cost basis to be
presented at the net amount expected to be collected when finalized. The allowance for credit losses is a valuation account that will be deducted from the
amortized cost basis of the financial asset to present the net carrying value at the amount expected to be collected on the financial asset. This guidance affects
loans, debt securities, trade receivables, net investments in leases, off-balance-sheet credit exposures, reinsurance receivables and any other financial assets
not excluded from the scope that have the contractual right to receive cash. For public business entities, the amendments in this update are effective for fiscal
years beginning after December 15, 2019, including interim periods within those fiscal years. The guidance will be effective for the Company on July 1, 2020
and will be adopted using the modified retrospective approach. The Company is currently assessing the impact that the adoption of this new guidance will
have on its consolidated financial statements.

In February 2016, the FASB issued guidance that required lessees to put most leases on their balance sheets but recognize expenses on their income
statements in a manner similar to today’s accounting. The guidance also eliminates today’s real estate-specific provisions and changes the guidance on sale-
leaseback transactions, initial direct costs and lease executory costs for all entities. Lease classification will determine how to recognize lease-related revenue
and expense. The Company will elect the optional transition method that allows for a cumulative-effect adjustment in the period of adoption and will not
restate prior periods. The Company has formed a cross-functional project team to implement the new guidance. The project team is working to implement a
lease accounting software solution and resolve the vendor's identified software issues. The Company will adopt the guidance on July 1, 2019. Based on our
current lease portfolio, adoption of the standard will result in an increase in operating lease assets and liabilities in a range of $600 million to $800 million
with an immaterial impact on our Consolidated Statement of Income; however, this estimate is subject to change as we finalize our implementation. In
addition, we expect to de-recognize existing deferred gains on sale leasebacks of approximately $75.0 million as a cumulative-effect adjustment to retained
earnings as of July 1, 2019.

Note 4 - Acquisitions
Year ended June 30, 2019
Bemis Company, Inc.
On June 11, 2019, the Company completed the acquisition of 100% of the outstanding shares of Bemis Company, Inc ("Bemis"), a global
manufacturer of flexible packaging products based in the United States. Pursuant to the Transaction Agreement, dated as of August 6, 2018, each outstanding

share of Bemis common stock that was issued and outstanding upon completion of the transaction was converted into the right to receive 5.1 ordinary shares
of the Company traded on the NYSE.

14




The following table summarizes the fair value of consideration exchanged:

Bemis shares outstanding at June 11, 2019 (in millions) 91.7
Share Exchange Ratio 5.1
Price per Share (Based on Amcor’s closing share price on June 11, 2019) 11.18
Total Equity Consideration 5,229.6

The acquisition of Bemis positions the Company as a global leader in consumer packaging with a comprehensive global footprint in flexible
packaging and greater scale in key regions of North America, Latin America, Asia Pacific and Europe, along with industry-leading research and development
capabilities. The Bemis acquisition contributed $215.4 million in net sales and a $12.4 million net loss, which includes transaction related costs, to the
Company's consolidated fiscal year 2019 results.

The acquisition of Bemis was accounted for as a business combination in accordance with ASC 805, "Business Combinations," which required
allocation of the purchase price to the estimated fair values of assets acquired and liabilities assumed in the transaction. The following is a summary of the

preliminary allocation of the purchase price:

(in millions)

Cash and cash equivalents $ 33
Trade receivables 436.4
Inventories 665.1
Prepaid expenses and other current assets 83.8
Assets held for sale 415.6
Property, plant and equipment 1,390.7
Deferred tax assets 355
Other intangible assets 2,030.2
Other non-current assets 34.5
Total identifiable assets acquired 5,095.1
Current portion of long-term debt 1.7
Short-term debt 8.6
Trade payables 287.7
Accrued employee costs 158.0
Other current liabilities 275.9
Liabilities held for sale 21.9
Long-term debt, less current portion 1,365.3
Deferred tax liabilities 782.6
Employee benefit obligation 62.6
Other non-current liabilities 38.9
Total liabilities assumed 3,003.2
Net identifiable assets acquired 2,091.9
Goodwill 3,137.7
Net assets acquired $ 5,229.6
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The following table details the preliminary identifiable intangible assets acquired from Bemis, their fair values and estimated useful lives:

Weighted-
average
Estimated
Fair Value Useful Life
(in millions) (Years)
Customer relationships $ 1,730.0 15
Technology 131.0 7
Other 169.2 8

Total other intangible assets $ 2,030.2

The initial purchase price allocation is preliminary in nature and subject to adjustments, which could be material. Any necessary adjustments will be
finalized within one year from the date of acquisition. The preliminary allocation of the purchase price resulted in $3,137.7 million of goodwill for the
Flexibles Segment, which is not tax deductible. The goodwill on acquisition represents the future economic benefit expected to arise from other intangible
assets acquired that do not qualify for separate recognition, including assembled workforce and non-contractual relationships, as well as expected future
synergies. As the Company finalizes the valuation of assets acquired and liabilities assumed, it will determine to which reporting units within the Company's
segments any changes in goodwill should be recorded.

The fair value measurement of tangible and intangible assets and liabilities was based on significant inputs not observable in the market and thus
represent Level 3 measurements within the fair value measurement hierarchy. Level 3 fair market values were determined using a variety of information,
including estimated future cash flows, appraisals and market comparables.

Closing of the Bemis acquisition was conditional upon the receipt of regulatory approvals, approval by both Amcor and Bemis shareholders, and
satisfaction of other customary conditions. In order to satisfy certain regulatory approvals, the Company was required to divest three of Bemis' medical
packaging facilities located in the United Kingdom and Ireland ("EC Remedy") and three Amcor medical packaging facilities in the United States ("U.S.
Remedy"). The U.S. Remedy was completed during the fourth quarter of 2019 and the Company received $214.2 million resulting in a gain of $159.1 million
which is included in other income, net in the consolidated statement of income. See Note 5, "Discontinued Operations," for more information on the EC
Remedy.

The following unaudited pro forma information has been prepared as if the acquisition of Bemis and the sale of the EC Remedy and U.S. Remedy
had occurred as of July 1, 2017. The unaudited pro forma information combines the historical results of Amcor and Bemis.

Years ended June 30,

(in millions) 2019 2018
Net sales $ 12,9724 $ 13,146.3
Income from continuing operations $ 5655 §$ 535.0

Pro forma adjustments to net sales are as follows:
. Excludes net sales of the EC Remedy and U.S. Remedy.

Pro forma adjustments to income from continuing operations attributable to Amcor plc are as follows:

. Excludes income from the EC Remedy which has been accounted for as a discontinued operation and the U.S. Remedy which has been reported
in U.S. GAAP income from continuing operations;

. excludes acquisition related charges;

. includes preliminary acquisition accounting adjustments, including amortization and depreciation adjustments as a result of the fair value
adjustment to property, plant and equipment; and

. excludes the impact on net income attributable to purchase accounting related inventory effects and sales backlog amortization given these

charges do not have a continuing impact on the consolidated results.
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The pro forma results are not necessarily indicative of the actual results that would have occurred had the acquisition been in effect for the periods
presented, nor is it intended to be a projection of future results. For example, the pro forma results do not include the expected synergies from the transactions,
nor the related costs to achieve.

Year ended June 30, 2017

Sonoco's Blow Molding Operations

On November 8, 2016, the Company acquired the North American blow molding operations of Sonoco Products Company ("Sonoco"), a global
packaging company based in the United States, for the purchase price of $271.7 million in cash.

The Company acquired six production sites in the United States and one in Canada and customer relationships. The acquisition allowed the Company
to expand its operations in the personal care and specialty food market.

The acquisition of Sonoco's blow molding operations was accounted for as a business combination in accordance with ASC 805, Business
Combinations, which required allocation of the purchase price to the estimated fair values of assets acquired and liabilities assumed in the transaction. The

following is a summary of the final allocation of the purchase price:

(in millions)

Trade receivables $ 35.8
Inventories 13.5
Property, plant and equipment 45.7
Deferred tax assets 1.9
Other intangible assets 11.5
Total identifiable assets acquired 108.4
Trade payables 19.4
Other current liabilities 44
Deferred tax liabilities 1.9
Other non-current liabilties 4.0
Total liabilities assumed 29.7
Net identifiable assets acquired 78.7
Goodwill 193.0
Net assets acquired $ 271.7

The following table details the identifiable intangible assets acquired from Sonoco, their fair values and estimated useful lives:

‘Weighted-
average
Estimated
Fair Value Useful Life
(in millions) (Years)
Customer relationships $ 11.5 12

Total other intangible assets $ 11.5

The allocation of the purchase price resulted in $193.0 million of goodwill for the Rigid Packaging segment, which is not tax deductible. The
goodwill on acquisition is primarily attributable to expected synergies available to the consolidated entity upon the integration of the businesses into the
Company, as well as benefits derived from the acquired workforce and other intangible assets that cannot be separately recognized.

The fair value measurement of tangible and intangible assets and liabilities were based on significant inputs not observable in the market and thus

represent Level 3 measurements within the fair value measurement hierarchy. Level 3 fair market values were determined using a variety of information,
including estimated future cash flows, appraisals and market comparables.
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Pro forma results of operations have not been presented because they are not material to the consolidated income statements.
Discma

On June 16, 2017, the Company acquired the remaining 50% ownership interest in Discma AG ("Discma") for a total consideration of $25.1 million,
with $10.3 million payable upon close and $14.8 million deferred and contingent on future cash flows. Prior to this acquisition, the fair value of the
Company's equity interest in Discma was $22.0 million, resulting in a remeasurement gain of $18.6 million, which was recorded in other income, net in the
consolidated income statement for the year ended June 30, 2017. The fair value of the equity interest in Discma was based on significant inputs not observable
in the market and thus represent Level 3 measurements within the fair value hierarchy.

Note 5 - Discontinued Operations

On February 11, 2019, the Company received approval from the European Commission ("EC") for the acquisition of Bemis. A condition of the
approval was an agreement to divest three Bemis medical packaging facilities located in the United Kingdom and Ireland ("EC Remedy"). Upon completion
of the Bemis acquisition on June 11, 2019, the Company determined that the EC Remedy met the criteria to be classified as a discontinued operation, in
accordance with ASC 205-20, "Discontinued Operations."

The sale of the EC Remedy occurred on August 8, 2019. Refer to Note 23, "Subsequent Events," for more information about the EC Remedy that
occurred after June 30, 2019. The assets and liabilities of the EC Remedy, which is within the Company's Flexibles Segment, are reflected as held for sale in
the consolidated balance sheet at June 30, 2019. Assets and liabilities classified as held for sale are required to be recorded at the lower of carrying value or
fair value less costs to sell.

The following table summarizes the results of the EC Remedy, classified as discontinued operations, from the date of the Bemis acquisition:

Year ended June 30,
(in millions) 2019
Net sales $ 9.6
Income (loss) from discontinued operations 0.9
Tax expense on discontinued operations 0.2)
Income (loss) from discontinued operations, net of tax $ 0.7

Note 6 - Restructuring Plans
2019 Bemis Integration Plan

In connection with the acquisition of Bemis, the Company initiated restructuring activities in the fourth quarter of 2019 aimed at integrating and
optimizing the combined organization. As previously announced, the Company continues to target realizing approximately $180 million of pre-tax synergies
driven by procurement, supply chain, and general and administrative savings by the end of fiscal year 2022. The total Plan pre-tax cost is estimated at $200
million, with cash payments estimated at $150 million. The 2019 Bemis Integration Plan relates to the Flexibles segment and Corporate and is expected to be
completed by the end of fiscal year 2022.

In the fourth quarter of 2019, the Company incurred $47.9 million of pre-tax restructuring expenses in the Flexibles segment related to this Plan,
primarily related to employee termination costs. There were no cash payments associated with the plan in fiscal year 2019.

2018 Rigid Packaging Restructuring Plan
On August 21, 2018, the Company announced a restructuring plan in Amcor Rigid Packaging ("2018 Rigid Packaging Restructuring Plan") aimed at

reducing structural costs and optimizing the footprint. The Plan includes the closures of manufacturing facilities and headcount reductions to achieve
manufacturing footprint optimization and productivity improvements as well as overhead cost reductions.
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The Company's total pre-tax restructuring costs are expected to be approximately $95.0 million with the main component being cost to exit
manufacturing facilities and employee related costs. The Company estimates that approximately $65.0 million of the $95.0 million total costs will result in
cash expenditures. Cash payments for fiscal year 2019 were $30.3 million. The Plan is expected to be completed in fiscal year 2020.

2016 Flexibles Restructuring Plan

On June 9, 2016, the Company announced a major initiative ("2016 Flexibles Restructuring Plan") to optimize the cost base and drive earnings
growth in the Flexibles segment. This initiative was designed to accelerate the pace of adapting the organization within developed markets through footprint
optimization to better align capacity with demand, increase utilization and improve the cost base and streamlining the organization and reducing complexity,
particularly in Europe, to enable greater customer focus and speed to market.

As part of the 2016 Flexibles Restructuring Plan, the Company has closed eight manufacturing facilities and reduced headcount at certain facilities.
The Company's total pre-tax restructuring costs were approximately $230.8 million, with approximately $166.7 million in employee termination costs, $31.4
million in fixed asset impairment costs and $32.7 million in other costs, which primarily represent the cost to dismantle equipment and terminate existing
lease contracts. The Company estimates that approximately $166.2 million of the $230.8 million total costs has resulted in cash expenditures. Cash payments
for fiscal year 2019 were $14.4 million. The Plan was substantially completed by the end of fiscal year 2019.
Other Restructuring Plans

The Company entered into other individually immaterial restructuring plans ("Other Restructuring Plans"). The Company's restructuring charge
related to these Plans was approximately $18.8 million, $25.8 million and $7.8 million for the years ended June 30, 2019, 2018 and 2017, respectively.

Consolidated Amcor Restructuring Plans

The total costs incurred from the beginning of the Company's restructuring plans are as follows:

2018 Rigid Total

2016 Flexibles Packaging 2019 Bemis Other Restructuring

Restructuring Restructuring Integration Restructuring and Related
(in millions) Plan Plan Plan Plans (1) Expenses
Fiscal year 2016 net charges to earnings $ 81.0 §$ — — 3 120 $ 93.0
Fiscal year 2017 net charges to earnings 1354 — — 7.8 143.2
Fiscal year 2018 net charges to earnings 14.4 — — 25.8 40.2
Fiscal year 2019 net charges to earnings — 64.1 47.9 18.8 130.8
Expense incurred to date $ 2308 $ 64.1 $ 479 $ 644 $ 407.2

(1) The Company entered into other individually immaterial restructuring plans. The Company's total incurred restructuring charge for these plans primarily relates to the
Flexibles segment. Cash payments for these plans during fiscal year 2019 were $8.2 million.

The 2016 Flexibles Restructuring Plan was substantially completed during the fiscal year 2019.
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An analysis of the Company's restructuring plan liability is as follows:

Total
Fixed Asset Restructuring

(in millions) Employee Costs Related Costs Other Costs Related Costs
Liability balance at June 30, 2016 $ 781 $ — 3 33 § 81.4
Net charges to earnings 86.4 22.4 344 143.2
Cash paid (80.8) — (36.1) (116.9)
Non-cash and other — (22.4) — (22.4)
Foreign currency translation 2.2 — — 2.2
Liability balance at June 30, 2017 85.9 — 1.6 87.5
Net charges to earnings 20.5 4.0 15.7 40.2
Cash paid (74.1) — (17.3) 91.4)
Non-cash and other — 4.0) — (4.0)
Foreign currency translation 2.8 — — 2.8
Liability balance at June 30, 2018 35.1 — — 35.1
Net charges to earnings 83.9 34.1 12.8 130.8
Additions through business acquisition 4.7 — — 4.7
Cash paid (48.5) — 4.4 (52.9)
Non-cash and other (2.0) (27.4) — (29.4)
Foreign currency translation (0.7) — — 0.7)
Liability balance at June 30, 2019 $ 725 $ 67 § 8.4 87.6

The costs related to restructuring activities have been presented on the consolidated income statements as restructuring and related expenses. The
accruals related to restructuring activities have been recorded on the consolidated balance sheet under other current liabilities.

Note 7 - Equity Method Investments

Investments accounted for under the equity method generally include all entities in which the Company or its subsidiaries have significant influence,
with usually not more than 50% voting interest, and are recorded in the consolidated balance sheets in investments in affiliated companies. Investments in
affiliated companies as of June 30, 2019 and 2018 include an interest in AMVIG Holdings Limited ("AMVIG") of 47.6% and other individually immaterial
investments.

AMVIG is listed on the Hong Kong Stock Exchange. Its quoted share price as of June 30, 2019 and 2018 was $0.24 (HKD 1.85) and $0.26 (HKD
2.07), respectively. The value of Amcor's investment in AMVIG based on its quoted share price as of June 30, 2019 and 2018 was $104.8 million and $116.3
million, respectively.

During the years ended June 30, 2019, 2018 and 2017 the Company received dividends of $8.2 million (HKD 63.7 million), $8.4 million (HKD 65.9
million) and $6.5 million (HKD 50.4 million), respectively, from AMVIG.

The Company reviews its investment in affiliated companies for impairment whenever events or changes in circumstances indicate the carrying
amount may not be recoverable. Due to impairment indicators present in each of the years presented, the Company performed an impairment test by
comparing the carrying value of its investment in AMVIG to its fair value, which was determined based on AMVIG's quoted share price. The fair value of the
investment dropped below its carrying value during fiscal years 2018 and 2019, and therefore the Company recorded an other-than-temporary impairment of
$14.0 million and $36.5 million, respectively, to bring the value of its investment to fair value.
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Note 8 - Property, Plant and Equipment

The components of property, plant and equipment, net, were as follows:

(in millions) June 30, 2019 June 30, 2018
Land $ 1792 $ 150.2
Land improvements 5.1 59
Buildings and improvements 1,305.0 848.1
Plant and equipment 5,614.9 4,695.8
Total property owned 7,104.2 5,700.0
Accumulated depreciation (3,100.3) (2,983.9)
Accumulated impairment (28.9) (17.6)
Total property, plant and equipment, net $ 3,975.0 § 2,698.5

At June 30, 2019, property, plant and equipment, net, excluded amounts classified as held for sale.

The total cost of property, plant and equipment held under capital lease obligations was $14.9 million and $15.6 million with related accumulated
depreciation of $10.9 million and $10.6 million at June 30, 2019 and 2018, respectively.

Depreciation expense amounted to $305.7 million, $320.8 million and $322.5 million for the fiscal year 2019, 2018 and 2017, respectively.
Amortization of assets under capital lease obligations is included in depreciation expense.
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Note 9 - Goodwill and Other Intangible Assets

Changes in the carrying amount of goodwill attributable to each reportable segment follow:

Flexibles Rigid Packaging

(in millions) Segment Segment Total
Balance as of June 30, 2017 $ 1,084.0 $ 9763 § 2,060.3
Currency translation (2.0) 1.7 3.7
Balance as of June 30, 2018 1,082.0 974.6 2,056.6
Acquisition and acquisition adjustments 3,137.7 — 3,137.7
Disposals (24.2) — (24.2)
Currency translation (14.7) 0.6 (14.1)
Balance as of June 30, 2019 $ 4,180.8 $ 9752 § 5,156.0

The table above does not include goodwill attributable to the Company's discontinued operations of $282.0 million. There is a $4.0 million goodwill

accumulated impairment loss in the Rigid Packaging reportable segment.
Other Intangible Assets

The components of intangible assets follows:

June 30, 2019
Accumulated
Gross Carrying Amortization Net Carrying
(in millions) Amount and Impairment Amount
Customer relationships $ 2,053.7 $ (144.0) $ 1,909.7
Computer software 221.3 (127.0) 94.3
Other (1) 350.6 (47.8) 302.8
Reported balance $ 2,625.6 $ (318.8) $ 2,306.8
June 30, 2018
Gross Carrying Accumulated Net Carrying
(in millions) Amount Amortization Amount
Customer relationships $ 3243  $ (118.1) $ 206.2
Computer software 191.3 (116.7) 74.6
Other (1) 53.2 9.2) 44.0
Reported balance $ 5688 $ (244.0) $ 324.8
(1)  Other includes $14.2 million and $43.7 million for June 30, 2019 and 2018, respectively, of acquired IP assets not yet being amortized as the related R&D projects

have not yet been completed.

Amortization expense for intangible assets during the fiscal year 2019, 2018, and 2017 was $44.0 million, $31.9 million, and $29.3 million,
respectively. In conjunction with a business review and the Company's annual review of intangibles, the Company performed a quantitative impairment test
for a technology intangible and recognized non-cash impairment charges of $31.1 million in the Company's other segment to reduce the carrying value of the
asset to its fair value. The impairment charge was included in selling, general and administrative expenses in the consolidated statement of income.

Estimated future amortization expense for intangible assets follows:

(in millions) Amortization

2020 $ 201.0
2021 182.6
2022 180.2
2023 177.3
2024 170.3

22




Note 10 - Fair Value Measurements

The fair values of the Company's financial assets and financial liabilities listed below reflect the amounts that would be received to sell the assets or
paid to transfer the liabilities in an orderly transaction between market participants at the measurement date (exit price).

The Company's non-derivative financial instruments primarily include cash and cash equivalents, trade receivables, trade payables, short-term debt
and long-term debt. At June 30, 2019 and 2018, the carrying value of these financial instruments, excluding long-term debt, approximates fair value because
of the short-term maturities of these instruments.

Fair value disclosures are classified based on the fair value hierarchy. Level 1 fair value measurements represent exchange-traded securities which
are valued at quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company has the ability to access as of the reporting date.
Level 2 fair value measurements are determined using input prices that are directly observable for the asset or liability or indirectly observable through
corroboration with observable market data. Level 3 fair value measurements are determined using unobservable inputs, such as internally developed pricing
models for the asset or liability due to little or no market activity for the asset or liability.

The fair value of long-term debt with variable interest rates approximates its carrying value. The fair value of the Company's long-term debt with
fixed interest rates is based on market prices, if available, or expected future cash flows discounted at the current interest rate for financial liabilities with
similar risk profiles. The carrying values and estimated fair values of long-term debt with fixed interest rates (excluding capital leases) were as follows:

June 30, 2019 June 30, 2018
Carrying Fair Value Carrying Fair Value
(in millions) Value (Level 2) Value (Level 2)
Total long-term debt with fixed interest rates
(excluding commercial paper and capital leases) $ 2,955.6 $ 30413 $ 2,7819 § 2,841.5

Assets and Liabilities Measured and Recorded at Fair Value on a Recurring Basis

Additionally, the Company measures and records certain assets and liabilities, including derivative instruments and contingent purchase
consideration liabilities, at fair value. The following table summarizes the fair value of these instruments, which are measured at fair value on a recurring
basis, by level, within the fair value hierarchy:

June 30, 2019
(in millions) Level 1 Level 2 Level 3 Total
Assets
Commodity contracts $ — 3 — 3 — —
Forward exchange contracts — 5.5 — 5.5
Interest rate swaps — 32.8 — 32.8
Total assets measured at fair value $ — S 383 $ — 3 38.3
Liabilities
Contingent purchase consideration liabilities $ —  $ — 3 136 $ 13.6
Commodity contracts — 4.6 — 4.6
Forward exchange contracts — 9.3 — 9.3
Interest rate swaps — — — —
Total liabilities measured at fair value $ — 3 139 § 13.6 $ 27.5
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June 30, 2018

(in millions) Level 1 Level 2 Level 3 Total
Assets

Commodity contracts $ — 3 1.6 $ —  $ 1.6
Forward exchange contracts — 7.2 — 7.2
Interest rate swaps — 223 — 223
Total assets measured at fair value $ — 3 311 $ — 31.1
Liabilities

Contingent purchase consideration liabilities $ —  $ — 3 146 $ 14.6
Commodity contracts — 0.5 — 0.5
Forward exchange contracts — 6.6 — 6.6
Interest rate swaps — 1.3 — 1.3
Total liabilities measured at fair value $ — 84 $ 146 $ 23.0

The fair value of the commodity contracts was determined using a discounted cash flow analysis based on the terms of the contracts and observed
market forward prices discounted at a currency-specific rate. Forward exchange contract fair values were determined based on quoted prices for similar assets
and liabilities in active markets using inputs such as currency rates and forward points. The fair value of the interest rate swaps was determined using a
discounted cash flow method based on market-based swap yield curves, taking into account current interest rates.

The fair value of the contingent purchase consideration liabilities was determined for each arrangement individually. The fair value was determined
using the income approach with significant inputs that are not observable in the market. Key assumptions include the discount rates consistent with the level
of risk of achievement and probability adjusted financial projections. The expected outcomes are recorded at net present value, which requires adjustment over
the life for changes in risks and probabilities.

The following table sets forth a summary of changes in the value of the Company's Level 3 financial liabilities:

June 30,

(in millions) 2019 2018 2017

Fair value at the beginning of the year $ 146 §$ 276 § 36.1
Additions due to acquisitions — — 12.6
Changes in fair value of Level 3 liabilities — 0.8 2.4)
Payments (1.0) (13.0) (18.6)
Foreign currency translation — (0.8) (0.1)
Fair value at the end of the year $ 136 $ 146 $ 27.6

The fair value of contingent purchase consideration liabilities is included in other current liabilities and other non-current liabilities in the
consolidated balance sheets. The change in fair value of the contingent purchase consideration liabilities, which was included in other income, net is due to the
passage of time and changes in the probability of achievement used to develop the estimate.
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Note 11 - Derivative Instruments

Amcor periodically uses derivatives and other financial instruments to hedge exposures to interest rate, commodity and currency risks. The Company
does not hold or issue financial instruments for speculative or trading purposes. For hedges that meet the hedge accounting criteria, the Company, at inception,
formally designates and documents the instrument as a fair value hedge or a cash flow hedge of a specific underlying exposure. On an ongoing basis, the
Company assesses and documents that its hedges have been and are expected to continue to be highly effective.

Interest Rate Risk

The Company's policy is to manage exposure to interest rate risk by maintaining a mixture of fixed-rate and variable-rate debt, monitoring global
interest rates and, where appropriate, hedging floating interest rate exposure or debt at fixed interest rates through the use of interest rate swaps. Fixed-for-
floating interest rate swaps are accounted for as fair value hedges so the changes in the fair value of both the hedging instruments and the underlying debt
obligations are immediately recognized in interest expense.

As of June 30, 2019 and 2018, the total notional amount of the Company's receive-fixed/pay-variable interest rate swaps was $841.1 million and
$586.7 million, respectively.

Foreign Currency Risk

Amcor manufactures and sells its products and finances operations in a number of countries throughout the world and, as a result, is exposed to
movements in foreign currency exchange rates. The purpose of the Company's foreign currency hedging program is to manage the volatility associated with
the changes in exchange rates.

To manage this exchange rate risk, the Company utilizes forward contracts. Contracts that qualify for hedge accounting are designated as cash flow
hedges of certain forecasted transactions denominated in foreign currencies. The effective portion of the changes in fair value of these instruments is reported
in accumulated other comprehensive income (loss) ("AOCI") and reclassified into earnings in the same financial statement line item and in the same period or
periods during which the related hedged transactions affect earnings. The ineffective portion is immediately recognized in the consolidated income statements.
Changes in the fair value of forward contracts that have not been designated as hedging instruments are reported in the accompanying consolidated income
statements.

As of June 30, 2019 and 2018, the notional amount of the outstanding forward contracts was $1.0 billion and $1.1 billion, respectively.

The Company also manages its currency exposure related to the net assets of its foreign operations primarily through borrowings denominated in the
relevant currency. Foreign currency gains and losses from the remeasurement of external borrowings designated as net investment hedges of a foreign
operation are recognized in AOCI, to the extent that the hedge is effective. The ineffective portion is immediately recognized in other non-operating income
(loss), net in the unaudited condensed consolidated income statements. When a hedged net investment is disposed of, a percentage of the cumulative amount
recognized in AOCI in relation to the hedged net investment is recognized in the consolidated income statements as part of the profit or loss on disposal.

At the beginning of fiscal year 2019, the Company designated non-derivative instruments with a carrying value of $1.4 billion as foreign currency net
investment hedges. During the three months ended December 31, 2018, the Company de-designated €850.0 million of its Euro-denominated notes, which
were previously designated as a net investment hedge in its European subsidiaries. The portion of the net investment hedge recorded through the point of de-
designation is included in AOCI and will be reclassified into earnings only upon the sale or liquidation of the related subsidiaries. In addition, during the three
months ended December 31, 2018, the Company settled loans that were denominated in NZD and HKD, of which NZD 95.0 million and HKD 174.6 million,
respectively, were previously designated as net investment hedges. The net investment hedges recorded through the point of settlement are included in AOCI
and will be reclassified into earnings only upon the sale or liquidation of the related subsidiaries. As of Jun 30, 2019 the carrying value of US commercial
paper issued which is designated as a net investment hedge was $67.0 million. The Company did not have any net investment hedges in place as of June 30,
2018 and 2017.
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Commodity Risk

Certain raw materials used in Amcor's production processes are subject to price volatility caused by weather, supply conditions, political and
economic variables and other unpredictable factors. To manage the volatility in earnings due to price fluctuations, the Company utilizes fixed price swaps.

Changes in the fair value of commodity hedges are recognized in AOCI. The cumulative amount of the hedge is recognized in the consolidated
income statements when the forecast transaction is realized.

At June 30, 2019 and 2018, the Company had the following outstanding commodity contracts that were entered into to hedge forecasted purchases:
June 30, 2019 June 30, 2018

Commodity Volume Volume
Aluminum 29,342 tons 18,239 tons

The following tables provide the location of derivative instruments in the consolidated balance sheet:

June 30,
(in millions) Balance Sheet Location 2019 2018
Assets
Derivatives in cash flow hedging relationships:
Commodity contracts Other current assets $ — 3 1.6
Forward exchange contracts Other current assets 2.4 0.7
Derivatives not designated as hedging instruments:
Forward exchange contracts Other current assets 2.7 6.5
Total current derivative contracts 5.1 8.8
Derivatives in fair value hedging relationships:
Interest rate swaps Other non-current assets 32.8 223
Derivatives not designated as hedging instruments:
Forward exchange contracts Other non-current assets 0.4 —
Total non-current derivative contracts 33.2 22.3
Total derivative asset contracts $ 383 § 31.1
Liabilities
Derivatives in cash flow hedging relationships:
Commodity contracts Other current liabilities $ 46 $ 0.5
Forward exchange contracts Other current liabilities 1.5 1.7
Derivatives not designated as hedging instruments:
Forward exchange contracts Other current liabilities 7.1 4.9
Total current derivative contracts 13.2 7.1
Derivatives in cash flow hedging relationships:
Forward exchange contracts Other non-current liabilities 0.3 —
Derivatives in fair value hedging relationships:
Interest rate swaps Other non-current liabilities — 1.3
Derivatives not designated as hedging instruments:
Forward exchange contracts Other non-current liabilities 0.4 =
Total non-current derivative contracts 0.7 1.3
Total derivative liability contracts $ 139 §$ 8.4
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In addition to the fair value associated with derivative instruments noted in the table above, the Company had a carrying value of $67.0 million and
nil associated with non-derivative instruments designated as foreign currency net investment hedges as of June 30, 2019 and 2018, respectively. The
designated foreign currency-denominated debt is included in long-term debt in the consolidated balance sheet.

Certain derivative financial instruments are subject to master netting arrangements and are eligible for offset. The Company has made an accounting
policy election not to offset the fair values of these instruments within the consolidated balance sheets.

The following tables provide the effects of derivative instruments on AOCI and in the consolidated statements of income:

Location of Gain

(Loss) Reclassified Gain (Loss) Reclassified from AOCI into
from AOCI into Income (Effective Portion)
Income (Effective Years ended June 30,
(in millions) Portion) 2019 2018 2017
Derivatives in cash flow hedging relationships
Commodity contracts Cost of sales 1.6) $ 32§ 2.2
Forward exchange contracts Net sales 0.2) 0.1 (2.0)
Forward exchange contracts Cost of sales (0.1) 0.1 (0.7)
Total 1.9 $ 34§ (0.5)
Gain (Loss) Recognized in Income for
Location of Gain Derivatives not Designated as Hedging
(Loss) Recognized Instruments
in the Consolidated Years ended June 30,
(in millions) Income Statements 2019 2018 2017
Derivatives not designated as hedging instruments
Forward exchange contracts Other income, net 08 § 1.7 § —
Total 08 § 1.7 § —
Gain (Loss) Recognized in Income for
Location of Gain Derivatives in Fair Value Hedging
(Loss) Recognized Relationships
in the Consolidated Years ended June 30,
(in millions) Income Statements 2019 2018 2017
Derivatives in fair value hedging relationships
Interest rate swaps Interest expense 74§ (5.8) $ (17.5)
Total 74 $ 5.8 $ (17.5)
The changes in AOCI for effective derivatives were as follows:
Years ended June 30,
(in millions) 2019 2018 2017
Amounts reclassified into earnings
Commodity contracts $ 1.6 $ 32 $ 2.2)
Forward exchange contracts 0.3 0.2) 2.7
Change in fair value
Commodity contracts (7.3) 0.7 3.1
Forward exchange contracts 0.1 3.8
Tax effect 1.8 0.6 (0.9)
Total $ 3.6) $ 2.0 $ 6.5
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Note 12 - Pension and Other Post-Retirement Plans

Amcor sponsors both funded and unfunded defined benefit pension plans that include statutory and mandated benefit provision in some countries as
well as voluntary plans (generally closed to new joiners). During fiscal year 2019, Amcor maintained 18 statutory and mandated defined benefit arrangements
and 55 voluntary defined benefit plans. The principal defined benefit plans are structured as follows:

Number of
Number of Unfunded
Country Funded Plans Plans Comment
United Kingdom 2 — Closed to new entrants
Switzerland 1 — Open to new entrants
France (1) One plan is closed to new entrants, two plans are partially
3 1 indemnified by Rio Tinto Limited
Germany (1) 13 plans are closed to new entrants, six are partially
1 13 indemnified by Rio Tinto Limited
Canada 1 Closed to new entrants
United States of America 3 2 Unfunded retirement plans are closed to new entrants

(1) Rio Tinto Limited assumes responsibility for its former employees' retirement entitlements as of February 1, 2010 when Amcor acquired Alcan Packaging from Rio
Tinto Limited.

Net periodic benefit cost for benefit plans include the following components:

Years ended June 30,
(in millions) 2019 2018 2017
Service cost $ 149 § 163 § 17.9
Interest cost 26.4 27.5 27.4
Expected return on plan assets (32.7) (38.4) (37.7)
Amortization of net loss 34 52 12.2
Amortization of prior service credit (1.7) 2.2) 2.1
Curtailment credit 0.1) 2.7 (1.8)
Settlement costs 2.3 2.0 64.3
Net periodic benefit cost $ 125 $ 77 $ 80.2

Amounts recognized in the consolidated income statements comprise the following:

Years ended June 30,
(in millions) 2019 2018 2017
Cost of sales $ 103 § 113 § 12.1
Selling, general and administrative expenses 4.6 5.0 5.8
Other non-operating (income) loss, net 2.4) (8.6) 62.3
Net periodic benefit cost $ 125 $ 77 $ 80.2

28




Changes in benefit obligations and plan assets were as follows:

June 30,
(in millions) 2019 2018
Change in benefit obligation:
Benefit obligation at the beginning of the year $ 1,1799 $§ 1,291.9
Service cost 14.9 16.3
Interest cost 26.4 27.5
Participant contributions 6.1 6.4
Actuarial loss (gain) 101.5 (65.8)
Plan curtailments (0.1) 8.2)
Settlements (26.9) (42.7)
Benefits paid (37.6) (37.6)
Administrative expenses (1.8) (3.0)
Plan amendments 11.0 —
Acquisitions 723.8 —
Foreign currency translation (12.2) (4.9)
Balance obligation at the end of the year $ 1,985.0 $ 1,179.9
Accumulated benefit obligation at the end of the year $ 1,917.0 $ 1,125.4

June 30,
(in millions) 2019 2018
Change in plan assets:
Fair value of plan assets at the beginning of the year $ 939.3 § 987.2
Actual return on plan assets 65.8 (2.6)
Employer contributions 35.7 36.4
Participant contributions 6.1 6.4
Benefits paid (37.6) (37.6)
Settlements (27.1) 42.7)
Administrative expenses (1.8) (3.0)
Acquisitions 662.2 —
Foreign currency translation (11.6) (4.8)
Fair value of plan assets at the end of the year $ 1,631.0 $ 939.3

The following table provides information for defined benefit plans with a projected benefit obligation in excess of plan assets:

June 30,
(in millions) 2019 2018
Projected benefit obligation $ 1,658.5 § 894.6
Accumulated benefit obligation 1,590.0 842.0
Fair value of plan asset 1,265.0 601.4

Amounts recognized in the consolidated balance sheets consist of the following:

June 30,
(in millions) 2019 2018
Employee benefit asset $ 1,631.0 $ 939.3
Employee benefit obligation (1,985.0) (1,179.9)
Unfunded status $ (354.0) $ (240.6)




The following table provides information as to how the funded / unfunded status is recognized in the consolidated balance sheets:

June 30,
(in millions) 2019 2018
Non-current assets - Employee benefit assets $ 402 $ 52.5
Current liabilities - Other current liabilities (7.4) (6.8)
Non-current liabilities - Employee benefit obligations (386.8) (286.3)
Unfunded status $ (354.0) § (240.6)
The components of other comprehensive (income) loss are as follows:
Years ended June 30,
(in millions) 2019 2018 2017
Changes in plan assets and benefit obligations recognized in other comprehensive (income) loss:
Net actuarial loss (gain) occurring during the year 684 $ (33.1) $ (44.7)
Net prior service loss (gain) occurring during the year 11.1 — —
Amortization of actuarial loss 3.4 5.2) (12.2)
Loss (gain) recognized due to settlement/curtailment 2.2) 0.7 (62.5)
Amortization of prior service credit 1.7 2.2 2.1
Foreign currency translation 3.3) 0.9 2.4
Tax effect (13.3) 6.9 16.3
Total recognized in other comprehensive (income) loss 590 $ (27.6) $ (103.4)
June 30,
(in millions) 2019 2018 2017
Net prior service credit (7.0) $ (19.8) $ (22.6)
Net actuarial loss 209.9 150.3 187.3
Accumulated other comprehensive (income) loss at the end of the year 2029 $ 1305 $ 164.7
The estimated net actuarial loss and net prior service credit for the defined benefit pension plans that will be amortized from accumulated other
comprehensive income (loss) into net periodic benefit cost over the next fiscal year are a loss of $6.1 million and a credit of $1.6 million, respectively.
Weighted-average assumptions used to determine benefit obligations at year end were:
June 30,
2019 2018 2017
Discount rate 2.5% 2.3% 2.1%
Rate of compensation increase 2.1% 1.9% 1.8%
Weighted-average assumptions used to determine net periodic benefit cost at year end were:
June 30,
2019 2018 2017
Discount rate 2.3% 2.1% 2.0%
Rate of compensation increase 1.9% 1.8% 1.7%
Expected long-term rate of return on plan assets 3.6% 4.1% 4.3%




Where funded, the Company and, in some countries, the employees make cash contributions into the pension fund. In the case of unfunded plans, the
Company is responsible for benefit payments as they fall due. Plan funding requirements are generally determined by local regulation and/or best practice and
differ between countries. The local statutory funding positions are not necessarily consistent with the funded status disclosed on the consolidated balance
sheets. For any funded plans in deficit (as measured under local country guidelines), the Company agrees with the trustees and plan fiduciaries to undertake
suitable funding programs to provide additional contributions over time in accordance with local country requirements. Contributions to the Company's
defined benefit pension plans, not including unfunded plans, are expected to be $24.7 million over the next fiscal year.

The following benefit payments for the succeeding five fiscal years and thereafter, which reflect expected future service, as appropriate, are expected
to be paid:

(in millions)

2020 $ 84.9
2021 91.5
2022 87.7
2023 89.4
2024 92.1
2025-2029 471.0

The ERISA Benefit Plan Committee in the United States, the Pension Plan Committee in Switzerland and the Trustees of the pension plans in
Canada, Ireland and UK establish investment policies and strategies for the Company's pension plan assets and are required to consult with the Company on
changes to their investment policy. In developing the expected long-term rate of return on plan assets at each measurement date, the Company considers the
plan assets' historical returns, asset allocations, and the anticipated future economic environment and long-term performance of the asset classes. While
appropriate consideration is given to recent and historical investment performance, the assumption represents management's best estimate of the long-term
prospective return.

The pension plan assets measured at fair value were as follows:

June 30, 2019

(in millions) Level 1 Level 2 Level 3 Total

Equity securities $ 150.1 §$ 1373 $ — 3 287.4
Government debt securities 128.6 177.8 — 306.4
Corporate debt securities 69.6 410.7 — 480.3
Real estate 60.7 — 2.3 63.0
Cash and cash equivalents 12.1 31.4 — 43.5
Other 10.7 0.1 439.6 450.4
Total $ 431.8 § 7573 $ 4419 § 1,631.0

June 30, 2018 (1)

(in millions) Level 1 Level 2 Level 3 Total

Equity securities $ 131.1  $ 43 % — 135.4
Government debt securities 67.3 162.7 — 230.0
Corporate debt securities 54.8 — — 54.8
Real estate 52.7 — 2.3 55.0
Cash and cash equivalents 5.0 0.5 — 5.5
Other 16.3 10.4 431.9 458.6
Total $ 3272 $ 1779 $ 4342 § 939.3

(1) Certain asset categories and classifications for 2018 have been revised to improve comparability and conform with current period presentation.

Equity securities: Valued at the closing prices reported in the active market in which the individual securities are traded.
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Government debt securities: Valued using the pricing of similar agency issues, live trading feeds from several vendors and benchmark yield.
Corporate debt securities: Valued using market inputs including benchmark yields, reported trades, broker/dealer quotes, issuer spreads, benchmark
securities, bids, offers and reference data including market research publications. Inputs may be prioritized differently at certain times based on market
conditions.

Real estate: Valued at the closing prices reported in the active market in which the listed real estate funds are traded.

Cash and cash equivalents: Consist of cash on deposit with brokers and short-term money market funds and are shown net of receivables and payables for
securities traded at period end but not yet settled. All cash and cash equivalents are stated at cost, which approximates fair value.

Other:
Level 1: Mutual funds. A daily asset value is available for these assets.

Level 2: Assets held in diversified growth funds, pooled funds, financing funds and derivatives, where the value of the assets are determined by the
investment managers or an external valuer based on the probable value of the underlying assets.

Level 3: Indemnified plan assets and a buy-in policy, insurance contacts and pooled funds (equity, credit, macro-orientated, multi-strategy, cash and
other). The value of indemnified plan assets and the buy-in policy are determined based on the value of the liabilities that the assets cover. The value
of insurance contracts is determined by the insurer based on the value of the insurance policies. The value of the pooled funds is calculated by the
investment managers based on the values of the underlying portfolios.

The following table sets forth a summary of changes in the value of the Company's Level 3 assets:

(in millions)

Balance as of June 30, 2018 $ 434.2
Actual return on plan assets 23.7
Purchases, sales and settlements (3.8)
Foreign currency translation (12.2)
Balance as of June 30, 2019 $ 441.9
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Note 13 - Debt
Long-Term Debt

The following table summarizes the carrying value of long-term debt at June 30, 2019 and 2018, respectively:

June 30,

(in millions) 2019 2018

Bank loans $ 2,1164 $ 817.2

Commercial paper (1) 221.2 —

U.S. dollar notes due 2028 500.0 500.0

U.S. dollar notes due 2026 600.0 600.0

U.S. dollar notes due 2018 and 2021 275.0 575.0

U.S. dollar notes due 2019, 2021 and 2026 ("Bemis Notes") (1) 1,099.9 —

Euro bonds due 2019 and 2023 341.5 982.2

Euro notes due 2020 113.7 115.6

Other loans 33.1 75.2

Capital lease obligations 43 6.5

Interest rate swap adjustment 34.9 21.0

Unamortized discounts and debt issuance costs (25.6) (18.2)
Total debt 5,314.4 3,674.5

Less: current portion 54 (984.1)
Total long-term debt $ 5,309.0 $ 2,690.4

(1) Commercial paper and the 6.80% Bemis Note due in 2019 have been classified as long-term liabilities at June 30, 2019 in accordance with the Company’s ability and
intent to refinance such obligations on a long-term basis.

At June 30, 2019 and 2018, property, plant and equipment with a carrying value of $4.0 million and $5.0 million, respectively, have been pledged as
security for capital lease obligations.

At June 30, 2019 and 2018, land, plant and buildings with a carrying value of $34.0 million and $43.0 million, respectively, have been pledged as
security for bank and other loans.

The following table summarizes the contractual maturities of the Company's long-term debt, including current maturities (excluding payments for
capital leases) at June 30, 2019 for the succeeding five fiscal years and thereafter:

(in millions) June 30, 2019

2020 $ 54
2021 123.5
2022 (1) 1,780.8
2023 1,565.3
2024 (2) 400.9
Thereafter 1,429.2

(1) Commercial paper is classified as maturing in 2022, supported by the 3-year syndicated facility.

(2) The 6.80% Bemis Note due in 2019 has been classified as maturing in 2024 in accordance with the Company’s ability and intent to refinance such obligations on a long-
term basis.
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Bank loans

The Group has entered into syndicated and bilateral multi-currency credit facilities with financial institutions. The facilities' limits, maturities and

interest rates are as follows:

Facility Limit
in Maturity Interest Rate

(in millions) Currency Local Currency 2018 2019 2018 2019

364 day syndicated facility USD 1,050.0 - April 5, 2020 - LIBOR +1.125%
3 year term syndicated facility USD 750.0 - April 30, 2022 - LIBOR +1.125%
3 year syndicated facility USD 750.0 - April 30, 2022 - LIBOR + 1.25%
4 year syndicated facility USD 1,500.0 - April 30, 2023 - LIBOR + 1.25%
5 year syndicated facility USD 1,500.0 - April 30,2024 - LIBOR + 1.25%

June 30, 2019
Facility Usage Undrawn Commitments
In Local In Local

(in millions) Currency In USD Currency In USD

364 day syndicated facility 450 S 511.6 5384 $ 538.4
3 year term syndicated facility 750 750 — —
3 year syndicated facility (1) (2) 200 200 328.7 328.7
4 year syndicated facility (1) 1,650 1,155.2 344.8 344.8
5 year syndicated facility (1) — — 1,500 1,500.0
Secured bank loans 8.9 24 58.4 14.3
Total $ 2,619.2 $ 2,726.2

June 30, 2018
Facility Usage Undrawn Commitments
In Local In Local

(in millions) Currency In USD Currency In USD
U.S. syndicated facility — — 3884 $ 388.4
European syndicated facility 129.8 150 620.2 716.7
Australian syndicated facility — — 167.5 167.5
Australian syndicated facility 590.3 590.3 184.7 184.7
Bilateral credit facility 87.3 64.1 12.7 9.3
Secured bank loans 68.2 12.8 70.4 21.4
Total $ 817.2 $ 1,488.0

(1) The 3, 4 and 5 year syndicated facilities support the Company's commercial paper borrowings.
(2) June 30, 2019 commercial paper included in this syndicated facility.
Facility fees of approximately 0.10% to 0.15% are payable on the undrawn commitments.
As a part of the Bemis acquisition, the Company entered into a new single, multi-tranche syndicated facility with a group of counterparty banks to
replace legacy syndicated loan agreements that were previously held by Amcor Limited and Bemis Company, Inc. The new funding arrangements provide for
$5.6 billion of facilities made up of 3, 4 and 5 year revolver tranches, a 3 year term loan tranche and a 364-day bridge facility. The agreements include

customary terms and conditions for a syndicated facility of this nature and the revolving tranches have two 12-month options available to management to
extend the maturity date.
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US Dollar Notes due 2028

On May 7, 2018, the Company completed an offering of $500.0 million aggregate principal amount of its Senior Unsecured Notes due 2028 (the
"Notes due 2028") in a private offering. The Notes due 2028 mature on May 15, 2028. The Company pays interest at 4.5% per annum, semi-annually in
arrears on May 15 and November 15, commencing on November 15, 2018. The Company may redeem some or all the notes at any time at a redemption price
equal to the greater of the principal amount and a make-whole amount plus accrued and unpaid interest to the redemption date. On or after February 15, 2028
(three months prior to the maturity date), the Company may redeem any note at a redemption price equal to 100% of the principal amount plus accrued and
unpaid interest to the redemption date.

US Dollar Notes due 2026

On April 19, 2016, the Company completed an offering of $600.0 million aggregate principal amount of its Senior Unsecured Notes due 2026 (the
"Notes due 2026") in a private offering. The Notes due 2026 mature on April 28, 2026. The Company pays interest at 3.625% per annum, semi-annually in
arrears on April 28 and October 28, commencing on October 28, 2016. The Company may redeem some or all the notes at any time at a redemption price
equal to the greater of 100% of the principal amount and the sum of present value of the principal amount of the notes to be redeemed and the present value of
the remaining scheduled payments of interest as determined by a quotation agent. On or after January 28, 2026 (three months prior to the maturity date), the
redemption price will equal 100% of the principal amount plus accrued and unpaid interest to the redemption date.

US Dollar Notes due 2016, 2018 and 2021

On December 15, 2009, the Company completed an offering of $850.0 million aggregate principal amount of its Senior Unsecured Notes with bullet
maturities of December 15, 2016 ($275.0 million), December 15, 2018 ($300.0 million) and December 15, 2021 ($275.0 million). The Company pays interest
at 5.38%, 5.69% and 5.95% per annum respectively, semi-annually in arrears on June 15 and December 15, commencing on June 15, 2010. In December 2016
and December 2018, $275.0 million and $300.0 million, respectively, of aggregate principal amount was fully repaid. The Company may, at its option,
redeem all, or from time to time any part of, the notes, in an amount not less than 5.0% of the aggregate principal amount of the notes then outstanding in the
case of a partial prepayment, at 100% of the principal amount so prepaid, plus the applicable make-whole amounts determined for the prepayment date with
respect to such principal amount.

US Dollar Notes due 2019, 2021 and 2026 ("'Bemis Notes")

On June 11, 2019, the Company completed its acquisition of Bemis and assumed its Senior Unsecured Notes ("the "Bemis Notes"). The Bemis Notes
were issued on July 27, 2009, October 4, 2011 and September 15, 2016 and have an aggregate principal amount of $400.0 million, $399.9 million and $300.0
million and mature on August 1, 2019, October 15, 2021 and September 15, 2026. The Company pays interest at 6.80%, 4.50% and 3.10% per annum, semi-
annually in arrears, on the Bemis Notes maturing in 2019, 2021 and 2026, respectively.

Euro Bonds due 2019 and 2023

On March 16, 2011, the Company issued €550.0 million of unsecured Eurobond market borrowings with maturity April 16, 2019. The Company paid
interest at 4.625% per annum, annually in arrears, commencing on April 16, 2012. In April 2019, the Company fully repaid the €550.0 million of unsecured
Eurobond market borrowings. On March 22, 2013, the Company issued €300.0 million of unsecured Eurobond market borrowings with maturity March 22,
2023. The Company pays interest at 2.75% per annum, annually in arrears, commencing on March 22, 2014. A noteholder has the option to require the
Company to redeem or, at the Company's option, purchase any notes held by it on the change of control put date (as defined in the agreement and conditional
upon a credit rating downgrade to sub-investment grade) at the optional redemption amount together with interest accrued to (but excluding) the change of
control put date.

Euro Notes due 2020

On September 1, 2010, the Company completed an offering of €150.0 million (of which €100.0 million were outstanding as of June 30, 2019 and
2018, respectively) aggregate principal amount of its Senior Unsecured Notes due 2020 (the "Notes due 2020") in a private offering. The Notes due 2020
mature on September 1, 2020. The Company pays interest on the Notes due 2020 at 5.0% per annum, semi-annually in arrears on March 1 and September 1,
commencing on March 1, 2011. The Company may, at its option, redeem all, or from time to time any part of, the notes, in an amount not less than 5.0% of
the aggregate principal amount of the notes then outstanding in the case of a partial prepayment, at 100% of the principal amount so prepaid, plus the
applicable make-whole amounts determined for the prepayment date with respect to such principal amount.
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On June 13, 2019, pursuant to terms and conditions of the offering memorandum and consent solicitation statement, dated as of May 8, 2019 , Amcor
Finance (USA), Inc. and Bemis Company, Inc. settled the exchange of various Senior and Guaranteed Senior Notes for new Guaranteed Senior Notes issued
by the Issuers.

Consent was received from Note holders who tendered approximately 91.7% of Notes across five notes (US Dollar Notes due 2026 and 2028, and the
Bemis Notes due 2019, 2021 and 2026). In return for the debt exchange, certain indenture terms and conditions were amended and/or removed relating to

Bemis Company, Inc.

All the notes are general unsecured senior obligations of the Company and are fully and unconditionally guaranteed on a joint and several basis by
certain existing subsidiaries that guarantee its other indebtedness.

The Company is required to satisfy certain financial covenants pursuant to its bank loans and notes, which are tested as of the last day of each
quarterly and annual financial period, including: a) a leverage ratio, which is calculated as total net debt divided by Adjusted EBITDA and b) an interest
coverage ratio, which is calculated as Adjusted EBITDA divided by net interest expense, as defined in the related debt agreements. As of June 30, 2019 and
2018, the Company was in compliance with all debt covenants.

Short-Term Debt

Short-term debt, which primarily consists of bank loans and bank overdrafts, is generally used to fund working capital requirements.

The following table summarizes the carrying value of short-term debt at June 30, 2019 and 2018, respectively.

June 30,

(in millions) 2019 2018

Commercial paper, USD $ — 361.6
Commercial paper, AUD — 397.9
Bank loans 533.6 =
Secured borrowings 152.7 335.6
Bank overdrafts 102.5 78.7
Total short-term debt $ 7888 $ 1,173.8

The Company has classified commercial paper as long-term at June 30, 2019 in accordance with the Company’s ability and intent to refinance such
obligations on a long-term basis.

As of June 30, 2019, the Company paid a weighted-average interest rate of 1.61% per annum, payable at maturity. As of June 30, 2018, the Company
paid a weighted-average interest rate of 2.38% per annum, payable at maturity.

The Company enters into factoring arrangements from time to time to sell trade receivables to third-party financial institutions. Agreements that do

not qualify as true sales, as defined in ASC 860, are accounted for as secured borrowings and recorded in the consolidated balance sheets within short-term
debt.
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Note 14 - Leases

The Company leases vehicles, and property, plant and equipment under operating leases. Certain leases contain escalation clauses, renewal options
and contingent payments. Contingent rental payments primarily relate to changes in a consumer price index or production in excess of a specified capacity.

Minimum future obligations on leases in effect at June 30, 2019 for the succeeding five fiscal years and thereafter were:

(in millions) Amortization

2020 $ 97.6
2021 90.4
2022 77.7
2023 67.3
2024 55.9
Thereafter 301.8
Total minimum lease obligations $ 690.7

Total rent expense under operating leases was approximately $106.2 million, $109.3 million and $101.5 million for fiscal year 2019, 2018 and 2017,
respectively.

Sale-Leaseback Transactions

The Company entered into two sale-leaseback transactions during fiscal year 2019 and four sale-leaseback transactions during each of the fiscal years
2018 and 2017.

The transactions for fiscal year 2019 related to the sale and leaseback of land and buildings in China and Switzerland for periods of 3 and 15 years,
respectively. The transactions for fiscal year 2018 related primarily to land and buildings in the United States for periods ranging from 6 to 20 years. The
transactions for fiscal year 2017 related to the sale and leaseback of land and buildings in the United States and United Kingdom for periods ranging from 7 to
20 years. Deferred gains of approximately $75 million as of June 30, 2019 will be de-recognized and reflected as a cumulative-effect adjustment to retained
earnings as of July 1, 2019 as part of the adoption of new leasing guidance, refer to Note 3, "New Accounting Guidance."
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Note 15 - Shareholders' Equity

The changes in ordinary and treasury shares during fiscal year 2019, 2018 and 2017 were as follows:

Ordinary Shares Treasury Shares

Number of Number of
(shares and dollars in millions) Shares Amount Shares Amount
Balance as of June 30, 2016 1,158.1 $ = 24 $ (21.5)
Options exercised and shares vested — — (8.6) 97.2
Settlement of forward contracts to purchase own equity to meet share base
incentive plans, net of tax — — 3.6 (43.6)
Purchase of treasury shares — — 3.3 (40.2)
Balance as of June 30, 2017 1,158.1 — 0.7 8.1)
Options exercised and shares vested — — (6.0) 75.5
Settlement of forward contracts to purchase own equity to meet share base
incentive plans, net of tax — — 3.0 (39.0)
Purchase of treasury shares — — 3.2 (39.1)
Balance as of June 30, 2018 1,158.1 — 0.9 (10.7)
Net shares issued — 11.6 — —
Options exercised and shares vested — — (4.0) 41.5
Settlement of forward contracts to purchase own equity to meet share base
incentive plans, net of tax — — 2.5 (25.1)
Purchase of treasury shares — — 2.0 (21.8)
Acquisition of Bemis Company, Inc. 467.8 4.7 — —
Balance as of June 30, 2019 1,625.9 $ 16.3 14 $ 16.1)
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The changes in the components of accumulated other comprehensive income (loss) during the years ended June 30, 2019, 2018 and 2017 were as

follows:
Foreign Net Total Accumulated
Currency Investment Effective Other

Translation Hedge Pension Derivatives Comprehensive
(in millions) (Net of Tax) (Net of Tax) (Net of Tax) (Net of Tax) Income (Loss)
Balance as of June 30, 2016 $ (600.9) $ — $ (161.6) $ 3.1 $ (775.6)
Other comprehensive income (loss) before reclassifications (112.4) — 41.1 6.0 (65.3)
Amounts reclassified from accumulated other comprehensive income (loss) = — 62.3 0.5 62.8
Net current period other comprehensive income (loss) (112.4) — 103.4 6.5 (2.5)
Balance as of June 30, 2017 (713.3) — (58.2) (6.6) (778.1)
Other comprehensive income (loss) before reclassifications 44.0 — 25.8 1.4 71.2
Amounts reclassified from accumulated other comprehensive income (loss) = — 1.8 3.4 (1.6)
Net current period other comprehensive income (loss) 44.0 — 27.6 (2.0) 69.6
Balance as of June 30, 2018 (669.3) o (30.6) (8.6) (708.5)
Other comprehensive income (loss) before reclassifications 59.9 (11.2) (62.0) 5.4) (18.7)
Amounts reclassified from accumulated other comprehensive income (loss) = = 3.0 1.8 4.8
Net current period other comprehensive income (loss) 59.9 (11.2) (59.0) (3.6) (13.9)
Balance as of June 30, 2019 $ (609.4) $ (11.2y § (89.6) $ (12.2y $ (722.4)
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The following tables provide details of amounts reclassified from Accumulated other comprehensive income (loss):

For the years ended June 30,

(in millions) 2019 2018 2017
Amortization of pension:

Amortization of prior service credit $ (1.7) $ 22 $ (2.1)
Amortization of actuarial loss 34 52 12.2
Effect of pension settlement/curtailment 22 (0.7) 62.5
Total before tax effect 3.9 23 72.6
Tax benefit on amounts reclassified into earnings (0.9) (0.5) (10.3)
Total net of tax 3.0 1.8 62.3

Gains (losses) on cash flow hedges:

Commodity contracts 1.6 3.2) 2.2)
Forward exchange contracts 0.2 (0.2) 2.7
Total before tax effect 1.8 3.4 0.5
Tax benefit on amounts reclassified into earnings — — —
Total net of tax 1.8 (3.4) 0.5
Total reclassifications for the period, net of tax $ 48 $ 1.6) $ 62.8

Forward contracts to purchase own shares

The Company's employee share plans require the delivery of shares to employees in the future when rights vest or options are exercised. The
Company currently acquires shares on the open market to deliver shares to employees to satisfy vesting or exercising commitments. This exposes the
Company to market price risk.

To manage the market price risk, the Company has entered into forward contracts for the purchase of its ordinary shares.

As of June 30, 2019, the Company has entered into forward contracts that mature in June 2020 to purchase 1.0 million shares at a price of $11.00. As
of June 30, 2018, the Company had entered into forward contracts that matured in May 2019 and resulted in the purchase of 2.5 million shares at a price of
AUD 13.80.

The forward contracts to purchase the Company's own shares are classified as a liability. Equity is reduced by an amount equal to the fair value of the

shares at inception. The carrying value of the forward contracts at each reporting period was determined based on the present value of the cost required to
settle the contract.
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Note 16 - Income Taxes

Amcor plc is a tax resident of the United Kingdom of Great Britain and Northern Ireland. The ultimate parent of the Company at June 30, 2018 and
2017 was Amcor Limited, which was a tax resident in Australia.

The components of income before income taxes and equity in income (loss) of affiliated companies were as follows:

Years ended June 30,

(in millions) 2019 2018 2017
Domestic 31.7  $ (206.6) $ (26.0)
Foreign 572.4 929.5 741.8
Total income before income taxes and equity in income (loss) of affiliated companies $ 604.1 $ 7229 $ 715.8

Income tax expense consisted of the following:

Years ended June 30,

(in millions) 2019 2018 2017
Current tax

Domestic 72 % 02 $ 0.2
Foreign 91.5 192.1 177.8
Total current tax 98.7 192.3 178.0
Deferred tax

Domestic 3.2) (21.3) 8.5
Foreign 76.0 (52.2) (37.6)
Total deferred tax 72.8 (73.5) (29.1)
Income tax expense $ 1715 $ 118.8 $ 148.9

The following is a reconciliation of income tax computed at the UK statutory tax rate of 19% for fiscal year 2019 and 30% for fiscal years 2018 and
2017, to income tax expense.

Years ended June 30,

(in millions) 2019 2018 2017
Income tax expense at statutory rate $ 1148 § 2169 § 214.7
Foreign tax rate differential 59.5 (40.8) (69.9)
Tax-exempt income — 5.7 2.6
Non-deductible expenses 5.6 7.7) (12.1)
Tax law changes 2.3) (52.9) 0.7
Change in valuation allowance 5.9 53 12.0
Other (0.2) (7.7) 0.9
Income tax expense $ 1715 § 118.8 § 148.9

For fiscal year 2019, the Company's effective tax rate for the year was higher than its UK statutory tax rate primarily due to pretax income being
earned in jurisdictions outside of the UK where the applicable tax rates are higher than the UK statutory tax rate. Amcor operates in over forty different
jurisdictions with a wide range of statutory tax rates. The tax expense from operating in non-UK jurisdictions in excess of the UK statutory tax rate is included
in the line "Foreign tax rate differential” in the above tax rate reconciliation table. For fiscal year 2019, the Company's effective tax rate was 28.4% as
compared to the prior year effective tax rates of 16.4% and 20.8% for fiscal years 2018 and 2017, respectively. For changes in the tax law, refer to the below
section titled "The Act."
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Significant components of deferred tax assets and liabilities are as follows:

June 30,
(in millions) 2019 2018
Deferred tax assets
Trade receivables $ — 4.5
Inventories 6.3 5.9
Accrued employee benefits 103.1 66.6
Derivatives — 17.7
Provisions 14.1 —
Net operating loss carryforwards 275.0 246.4
Tax credit carryforwards 49.9 48.6
Accruals and other 122.7 75.9
Total deferred tax assets 571.1 465.6
Valuation allowance (290.9) (270.5)
Net deferred tax assets 280.2 195.1
Deferred tax liabilities
Property, plant and equipment (329.2) (184.3)
Other intangible assets (638.5) (63.4)
Trade receivables 6.7) —
Derivatives (20.4) —
Undistributed foreign earnings (106.2) (24.2)
Total deferred tax liabilities (1,101.0) (271.9)
Net deferred tax liability (820.8) (76.8)
Deferred tax assets 190.9 70.7
Deferred tax liabilities (1,011.7) (147.5)
Net deferred tax liability $ (820.8) $ (76.8)

The Company maintains a valuation allowance on net operating losses and other deferred tax assets in jurisdictions for which it does not believe it is
more-likely-than-not to realize those deferred tax assets based upon all available positive and negative evidence, including historical operating performance,
carryback periods, reversal of taxable temporary differences, tax planning strategies and earnings expectations. The Company's valuation allowance increased
by $20.4 million, increased by $5.3 million and decreased by $12.0 million for fiscal year 2019, 2018 and 2017, respectively. The increase of the Company’s
valuation allowance for the year ended June 30, 2019 is attributed mainly to the valuation allowance taken over from Bemis of $33.7 million partially offset
by net release of valuation allowance of $5.9 million and foreign exchange rate revaluation of $7.4 million.

As of June 30, 2019, the Company has UK net operating losses (tax effected) and tax credits of approximately $4.3 million that do not expire. The
Company has non-UK net operating losses (tax effected) and other tax attribute carryforwards of $320.6 million, the majority of which do not expire. The
Company recorded valuation allowances against deferred tax assets associated with these net operating losses and tax credits. The benefits of these
carryforwards are dependent upon the generation of taxable income in the jurisdictions where they arose.

Amcor considers the following factors, among others, in evaluating its plans for indefinite reinvestment of its subsidiaries' earnings: (i) the forecasts,
budgets and financial requirements of the Company and its subsidiaries, both for the long term and for the short term; and (ii) the tax consequences of any
decision to reinvest earnings of any subsidiary. The Company has not provided deferred taxes on approximately $628.0 million of earnings in certain foreign
subsidiaries because such earnings are indefinitely reinvested in its international operations. Upon distribution of such earnings in the form of dividends or
otherwise, the Company may be subject to incremental foreign tax. It is not practicable to estimate the amount of foreign tax that might be payable. A
cumulative deferred tax liability of $106.2 million has been recorded attributable to undistributed earnings that the Company has deemed are no longer
indefinitely reinvested. This also includes the tax liability that the Company estimates will be due upon the divestitures required by the national regulators to
approve the merger with Bemis. The remaining undistributed earnings of the Company's subsidiaries are not deemed to be indefinitely reinvested and can be
repatriated at no tax cost. Accordingly, there is no provision for income or withholding taxes on these earnings.
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The Company accounts for its uncertain tax positions in accordance with ASC 740, "Income Taxes." At June 30, 2019 and 2018, unrecognized tax
benefits totaled $102.6 million and $74.5 million, respectively, all of which would favorably impact the effective tax rate if recognized.

The Company recognizes interest and penalties accrued related to unrecognized tax benefits in income tax expense. During the years ended June 30,
2019, 2018 and 2017, the Company accrued $13.8 million, $2.9 million, and $4.6 million of interest and penalties related to these uncertain tax positions,
respectively. The Company does not currently anticipate that the total amount of unrecognized tax benefits will result in material changes to its financial
position within the next 12 months. A reconciliation of the beginning and ending amount of unrecognized tax benefits for the years presented is as follows:

June 30,

(in millions) 2019 2018 2017
Balance at the beginning of the year $ 745 $ 651 $ 56.5
Additions based on tax positions related to the current year 12.5 6.6 1.4
Additions for tax positions of prior years 8.2 8.9 8.8
Reductions for tax positions from prior years 3.7 (5.3) —
Reductions for settlements (5.8) — —
Reductions due to lapse of statute of limitations (12.8) (0.8) (1.6)
Additions related to acquisitions 29.7 — —
Balance at the end of the year $ 1026 $ 745 $ 65.1

The Company conducts business in a number of tax jurisdictions and, as such, is required to file income tax returns in multiple jurisdictions globally.
The years 2015 through 2017 remain open for examination by the United States Internal Revenue Service ("IRS"), the year 2018 remains open for
examination by Her Majesty’s Revenue & Customs ("HMRC") and the years 2011-2018 are currently subject to audit or remain open for examination in
various US states and non-US tax jurisdictions.

The Company believes that its income tax reserves are adequately maintained taking into consideration both the technical merits of its tax return
positions and ongoing developments in its income tax audits. However, the final determination of the Company's tax return positions, if audited, is uncertain
and therefore there is a possibility that final resolution of these matters could have a material impact on the Company's results of operations or cash flows.

U.S. Tax Cuts and Jobs Act ("The Act")

On December 22, 2017, The Act was signed into law. This legislation includes significant changes in U.S. tax law, including a reduction in the
corporate tax rates and the creation of a territorial tax system with a one-time mandatory tax on previously deferred foreign earnings of U.S.-held foreign
subsidiaries. The legislation reduced the U.S. corporate tax rate from 35% to 21% for tax years beginning after December 31, 2017. As a result of the enacted
law, the Company was required to revalue deferred tax assets and liabilities existing as of December 31, 2017 from the 35% federal rate in effect through the
end of 2017, to the new 21% rate.
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Note 17 - Share-based Compensation

The Company's equity incentive plans include grants of share options, restricted shares/ units, performance shares, performance rights and share
rights to directors, officers and employees. In certain countries and in selected cases, cash equivalent awards are provided in the event that the issuance of
equity awards is not compliant with local legislation and tax laws.
Cash-Settled Awards

Cash-settled awards may be granted to directors, officers and employees of the Company in lieu of, or in addition to, participation in other programs.

Such awards are accounted for as liabilities and are remeasured to fair value at each balance sheet date.

Liabilities for cash-settled share-based compensation are as follows:

June 30,
(in millions) 2019 2018
Total carrying amount of liabilities for cash settled arrangements $ 27 $ 4.1

During fiscal years 2019, 2018 and 2017, the Company paid $2.3 million, $1.6 million and $3.9 million in cash, respectively, to settle these plans.
Equity-Settled Awards
Share Options

There were no share options granted in fiscal year 2019 as they were deferred due to the transaction with Bemis. In fiscal year 2018, share options
were granted to officers and employees. The exercise price for shares options was set at the time of grant.

The requisite service period for outstanding share options in fiscal year 2019 ranges from three to four years. The awards are also subject to
performance and market conditions. At vesting, share options can be exercised and converted to ordinary shares on a one-for-one basis, subject to payment of

the exercise price. The maximum contractual term of the share options in fiscal year 2019 ranges from six to seven years from the grant date.

The fair value of the share options granted in fiscal year 2018 was estimated using the Black-Scholes option pricing model that uses the assumptions
noted in the following table to produce a Monte Carlo simulation.

The fair value of share options granted was estimated using the following assumptions:

June 30,
2019 2018
Expected dividend yield (%) (1) N/A 3.7%
Expected share price volatility (%) (2) N/A 21.0%
Risk-free interest rate (%) (3) N/A 2.1%
Expected life of options (in years) (4) N/A 4.0
1) Determined assuming no change in dividend payout during the expected term of the option.
2) Determined based on the observed historical volatility for the Company's ordinary share price.
3) Determined based on the yields on Australian Government Bonds in effect at the time of grant with maturities approximately equal to the share options' expected
term.
4) Determined considering the options' contractual terms, historical exercise and post-vesting termination patterns.

The Company reassesses the probability of vesting at each reporting period and adjusts compensation expense based on its probability assessment.
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Changes in outstanding share options for the year were as follows:

Weighted-
average
Weighted- Contractual
Share Options  average Exercise Life

(in millions) Price (in years)
Share options outstanding at June 30, 2018 144 $ 10.2 5.9
Granted — N/A N/A
Exercised 2.5) 7.0 2.2
Forfeited (1.1) 10.7 3.8
Share options outstanding at June 30, 2019 10.8 10.3 3.6
Vested and exercisable at June 30, 2019 15 $ 6.9 2.1

The aggregate intrinsic value (difference in exercise price and closing price at that date) for all share options outstanding at June 30, 2019 was $12.6
million. The aggregate intrinsic value for share options vested and exercisable at June 30, 2019 was $6.8 million. The Company received $19.3 million, $28.1
million and $23.8 million and realized a tax benefit of $5.5 million, $12.3 million and $22.8 million on the exercise of stock options during the years ended
June 30, 2019, 2018 and 2017, respectively. During the years ended June 30, 2019, 2018 and 2017, the intrinsic value associated with the exercise of share
options was $8.3 million, $20.6 million and $37.0 million, respectively.

The weighted average grant date fair value of share options granted and the fair value of share options vested was as follows:

Years ended June 30,
2019 2018 2017
Weighted average grant date fair value of share options granted NA $ 1.1 3 1.2
Fair value of share options vested (in millions) $ 38 § 53§ 3.8

Restricted Shares

Restricted shares/ units may be granted to directors, officers and employees of the Company and vest on terms as described in the award. The
restrictions prevent the participant from disposing of the restricted shares/ units during the vesting period.

The fair value of restricted shares/units is determined based on the closing price of the Company's shares on the grant date. Changes in the restricted
shares/units for the year were as follows:

Weighted-
Restricted average Grant
Shares/Units Date Fair
(in millions) Value
Nonvested restricted shares/units at June 30, 2018 0.6 $ 11.5
Granted — N/A
Vested — N/A
Forfeited (0.1) 11.7
Nonvested restricted shares/units at June 30, 2019 05 $ 11.4
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The weighted average grant date fair value of restricted shares granted and the fair value of restricted shares vested was as follows:

Years ended June 30,
2019 2018 2017
Weighted average grant date fair value of restricted shares granted NA $ 115 $ 11.6
Fair value of restricted shares/units vested (in millions) $ 02 $ 1.8 $ 1.3

Performance Rights and Performance Shares

There were no performance rights or performance shares (awarded to U.S. participants in place of performance rights) granted in fiscal year 2019 as
they were deferred due to the transaction with Bemis. In fiscal year 2018, performance rights or performance shares were granted to officers and employees.

The requisite service period for outstanding performance rights or performance shares in fiscal year 2019 ranges from three to four years. The awards
are also subject to performance and market conditions. At vesting, performance rights can be exercised and converted to ordinary shares on a one-for-one
basis. Performance shares vest automatically and convert to ordinary shares on a one-for-one basis. There is no amount payable by the participant.

The fair value of the performance rights and performance shares granted in fiscal year 2018 was estimated using the Black-Scholes option pricing
model that uses the assumptions noted in the following table to produce a Monte Carlo simulation. The fair value of the performance rights and performance
shares was estimated using the following assumptions:

June 30,
2019 2018
Expected dividend yield (%) (1) N/A 3.7%
Expected share price volatility (%) (2) N/A 21.0%
Risk-free interest rate (%) (3) N/A 2.1%

(1) Determined assuming no change in dividend payout during the expected term of the performance rights/performance shares.
(2) Determined based on the observed historical volatility for the Company's ordinary share price.

(3) Determined based on the yields on Australian Government Bonds in effect at the time of grant with maturities approximately equal to the performance rights/performance
shares expected term.

Performance Weighted-

Rights/Performance Average Grant
Shares Date

(in millions) Fair Value
Nonvested performance rights/performance shares at June 30, 2018 2.8 § 6.2
Granted — N/A
Exercised — N/A
Forfeited (1.1) 5.6
Nonvested performance rights/performance shares at June 30, 2019 1.7 $ 6.3

The weighted average grant date fair value of performance rights and performance shares granted and the fair value of performance rights/
performance shares’ vested was as follows:

Years ended June 30,
2019 2018 2017
Weighted average grant date fair value of performance rights/performance shares granted NA $ 63 $ 7.1
Fair value of performance rights/performance shares vested (in millions) $ 01 $ 08 § 32
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Share Rights

Share rights may be granted to directors, officers and employees of the Company and vest on terms as described in the award. The restrictions
prevent the participant from disposing of the share rights during the vesting period.

The fair value of share rights is determined based on the closing price of the Company's shares on the grant date, adjusted for dividend yield.
Changes in the share rights for the year were as follows:

Weighted-

Share Rights Average Grant

(in millions) Date Fair Value
Nonvested share rights at June 30, 2018 25 § 10.7
Granted 0.6 9.2
Exercised (1.4) 10.1
Forfeited 0.2) 10.4
Nonvested share rights at June 30, 2019 1.5 $ 10.0

The weighted average grant date fair value of share rights granted and the fair value of shares vested was as follows:
Years ended June 30,
2019 2018 2017

Weighted average grant date fair value of share rights granted $ 92 $ 110 $ 10.9
Fair value of share rights vested (in millions) $ 139 $ 129 $ 16.0

Compensation Expense

Share-based compensation expense of $18.6 million, $21.0 million and $26.5 million was primarily recorded in general and administrative expenses
for fiscal years 2019, 2018 and 2017, respectively.

Compensation expense for share-based awards recognized in the consolidated income statements, net of estimated forfeitures, was as follows:

Years ended June 30,

(in millions) 2019 2018 2017

Share options $ 28 % 30 §$ 4.8
Restricted shares 1.6 2.8 0.9
Performance shares/rights 3.0 2.9 43
Share rights 8.5 9.7 16.4
Cash-settled awards 2.7 2.6 —
Other — — 0.1
Total share-based compensation expense $ 186 $ 210 $ 26.5

As of June 30, 2019, there was $16.9 million of total unrecognized compensation cost related to all unvested share options, restricted shares/units,
performance shares/performance rights and share rights. That cost is expected to be recognized over a weighted average period of 1.6 years.
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Note 18 - Earnings Per Share Computations

The Company applies the two-class method when computing its earnings per share ("EPS"), which requires that net income per share for each class
of share be calculated assuming 100% of the Company's net income is distributed as dividends to each class of share based on their contractual rights.

Basic EPS is computed by dividing net income available to ordinary shareholders by the weighted-average number of ordinary shares outstanding
after excluding the ordinary shares to be repurchased using forward contracts. Diluted EPS includes the effects of share options, restricted shares, performance

rights, performance shares and share rights, if dilutive.

Years ended June 30,

(in millions, except per share amounts) 2019 2018 2017
Numerator

Net income attributable to Amcor plc $ 4302 § 5752 $ 564.0
Distributed and undistributed earnings attributable to shares to be repurchased (0.8) (1.3) (1.7)
Net income available to ordinary shareholders of Amcor plc—basic and diluted $ 4294 $ 5739 $ 562.3
Net income available to ordinary shareholders of Amcor plc from discontinued

operations—basic and diluted $ 07 $ — _
Net income available to ordinary shareholders of Amcor plc from continuing operations—basic

and diluted $ 428.7 $ 5739 $ 562.3
Denominator

Weighted-average ordinary shares outstanding 1,182.6 1,157.1 1,157.2
Weighted-average ordinary shares to be repurchased by Amcor plc (2.3) 2.7) (3.5)
Weighted-average ordinary shares outstanding for EPS—basic 1,180.3 1,154.4 1,153.7
Effect of dilutive shares 3.5 7.3 10.5
Weighted-average ordinary shares outstanding for EPS—diluted 1,183.8 1,161.7 1,164.2

Per ordinary share income

Income from continuing operations $ 036 $ 050 $ 0.49
Income from discontinued operations $ — $ — S —
Basic earnings per ordinary share $ 036 $ 050 $ 0.49
Income from continuing operations $ 036 $ 049 $ 0.48
Income from discontinued operations $ — 3 — —
Diluted earnings per ordinary share $ 036 $ 049 $ 0.48

Certain stock awards outstanding were not included in the computation of diluted earnings per share above because they would not have had a
dilutive effect. The excluded stock awards represented an aggregate of 5.6 million, 10.3 million and 5.9 million shares at June 30, 2019, 2018 and 2017,
respectively.
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Note 19 - Contingencies and Legal Proceedings
Contingencies

The Company's operations in Brazil are involved in various governmental assessments, principally related to claims for excise and income taxes. The
Company does not believe that the ultimate resolution of these matters will materially impact the Company's consolidated results of operations, financial
position or cash flows. Under customary local regulations, the Company's Brazilian subsidiaries may need to post cash or other collateral if a challenge to any
administrative assessment proceeds to the Brazilian court system; however, the level of cash or collateral already pledged or potentially required to be pledged
would not significantly impact the liquidity of Amcor. At June 30, 2019 and 2018, the Company has recorded an accrual of $16.4 million and $15.1 million,
respectively, included in other non-current liabilities in the consolidated balance sheet and has estimated a reasonably possible loss exposure in excess of the
accrual of $23.7 million and $22.7 million, respectively. The litigation process is subject to many uncertainties and the outcome of individual matters cannot
be accurately predicted. The Company's assessments are based on its knowledge and experience, but the ultimate outcome of any of these matters may differ
from the Company's estimates.

As of June 30, 2019, Amcor provided letters of credit of $45.4 million and deposited cash of $14.0 million with the courts to continue to defend the
cases.

Legal Proceedings

On April 18, 2019, prior to the closure of the Amcor and Bemis transaction, litigation funding firm, Burford Capital, notified Bemis on behalf of two
shareholder funds (BCIM Strategic Value Master Fund LP and BCIM SV SMA I LLC) that the funds would not accept the fixed exchange ratio for Amcor
shares and instead intended to file a case asking a Missouri state court to appraise the value of their Bemis shares and compensate them accordingly. On June
24,2019, the Burford funds sent a formal written demand for payment of the fair value of the funds’ shares. The Burford funds can file a lawsuit in Missouri
state court between now and September 9, 2019. As no lawsuit has been filed as of the date of this update, it is not possible to predict the potential exposure.

Three lawsuits brought by purported holders of Bemis stock against Bemis and Bemis directors and officers are pending in federal court in the U.S.
District Court for the Southern District of New York, in which plaintiffs are seeking damages for alleged violations of the Exchange Act of 1934 and U.S.
Securities and Exchange Commission rules and regulations. Plaintiffs allege a failure to disclose adequately information in the proxy statement issued in
connection with the Amcor-Bemis merger. The cases are: Dixon, et al. v. Bemis Company, Inc. et al.; Nolan, et al. v. Bemis Company, Inc. et al.; and, Stein v.
Bemis Company, Inc. et al., which were instituted on April 15, 2019, April 19, 2019, and April 17, 2019, respectively.

In addition, a purported holder of Bemis stock filed a putative derivative suit in the Cole County Circuit Court, Nineteenth Judicial District of
Missouri, against Bemis directors and Amcor, alleging that the directors breached fiduciary duties in connection with the Amcor-Bemis merger and that
Amcor aided and abetted breaches of fiduciary duty. The case is Scarantino, et al. v. Amcor Limited, et al., which was instituted on April 19, 2019.

Amcor intends to defend the claims made in the pending actions. It is too early for Amcor to provide any reliable assessment of the likely quantum of

any damages that may become payable if its defense is unsuccessful in whole or in part. Although it is not possible at present to establish a reliable assessment
of damages, there can be no assurance that any damages that may be awarded will not be material to the results of operations or financial condition of Amcor.
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Note 20 - Segments
The Company's business is organized and presented in the two reportable segments outlined below:

Flexibles: Consists of operations that manufacture flexible and film packaging in the food and beverage, medical and pharmaceutical, fresh produce, snack
food, personal care, and other industries.

Rigid Packaging: Consists of operations that manufacture rigid plastic containers for a broad range of predominantly beverage and food products, including
carbonated soft drinks, water, juices, sports drinks, milk-based beverages, spirits and beer, sauces, dressings, spreads and personal care items and plastic caps
for a wide variety of applications.

Other consists of the Company's equity method investments, including AMVIG, undistributed corporate expenses, intercompany eliminations and
other business activities.

Operating segments are organized along the Company's product lines and geographical areas and consist of the following: Flexibles Europe, Middle
East and Africa; Flexibles Americas; Flexibles Asia Pacific and Specialty Cartons, and Rigid Packaging. The four Flexibles operating segments (Flexibles
Europe, Middle East and Africa; Flexibles Americas; Flexibles Asia Pacific and Specialty Cartons) have been aggregated in the Flexibles reporting segment as
they exhibit similar economic characteristics as they are in the business of printing and flexible packaging of fast moving consumer products.

In the fourth quarter of fiscal year 2019, in connection with the acquisition of Bemis, the Company changed its measure of segment performance
from adjusted operating income to adjusted earnings before interest and tax ("EBIT") from continuing operations. The Company's chief operating decision
maker, the Global Management Team ("GMT"), evaluates performance and allocates resources based on adjusted EBIT from continuing operations. The
Company defines adjusted EBIT as operating income adjusted to eliminate the impact of certain items that the Company does not consider indicative of its
ongoing operating performance and to include equity in income (loss) of affiliated companies. The GMT consists of the Managing Director and Chief
Executive Officer and his direct reports and provides strategic direction and management oversight of the day to day activities of the Company.

The accounting policies of the reportable segments are the same as those in the consolidated financial statements and are discussed in Note 2,

"Significant Accounting Policies." The Company also has investments in operations in AMVIG that are accounted for under the equity method of accounting
and, accordingly, those results are not included in segment net sales.
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The following table presents information about reportable segments:

Year Ended June 30,
(in millions) 2019 2018 2017
Sales including intersegment sales
Flexibles $ 6,566.7 $ 6,534.6 $ 6,226.5
Rigid Packaging 2,892.7 2,787.5 2,876.7
Other — — —
Total sales including intersegment sales 9,459.4 9,322.1 9,103.2
Intersegment sales
Flexibles 1.2 3.0 2.2
Rigid Packaging — — —
Other — —
Total intersegment sales 1.2 3.0 2.2
Net sales $ 9,458.2 $ 9,319.1 $ 9,101.0
Adjusted EBIT from continuing operations
Flexibles 817.2 801.3 791.8
Rigid Packaging 308.2 298.3 341.0
Other (50.0) (43.2) (53.6)
Adjusted EBIT from continuing operations 1,075.4 1,056.4 1,079.2
Less: Material restructuring programs (1) (64.1) (14.4) (135.4)
Less: Impairments in equity method investments (2) (14.0) (36.5) —
Less: Material acquisition costs and other (3) (143.1) — —
Less: Amortization of acquired intangible assets from business combinations (4) (31.1) (19.3) (17.7)
Add/(Less): Economic net investment hedging activities not qualifying for hedge accounting
) 1.4 (83.9) 38.0
Less: Impact of hyperinflation (6) (30.2) — —
Less: Material impact of pension settlements (7) — — (55.5)
Add: Net legal settlements (8) 5.0 — —
EBIT from continuing operations 799.3 902.3 908.6
Interest income 16.8 13.1 12.2
Interest expense (207.9) (210.0) (190.9)
Equity in income (loss) of affiliated companies, net of tax (4.1) 17.5 (14.1)
Income from continuing operations before income taxes and equity in income (loss) of
affiliated companies $ 604.1 § 7229 $ 715.8

(1) Material restructuring programs includes the 2018 Rigid Packaging Restructuring Plan for fiscal year 2019 and the 2016 Flexibles Restructuring Plan for fiscal years
2017 and 2018. Refer to Note 6, "Restructuring Plans," for more information about the Company's restructuring plans.

(2) Impairments in equity method investments includes the impairment charges related to other-than-temporary impairments related to the investment in AMVIG. Refer to
Note 7, "Equity Method Investments" for more information about the Company's equity method investments.

(3) Material acquisition costs and other includes $47.9 million of costs related to the 2019 Bemis Integration Plan, $15.6 million of Bemis acquisition related inventory fair
value step-up, $42.5 million of long-lived asset impairments, $133.7 million of Bemis transaction-related costs, partially offset by $96.5 million of gain related to the

U.S. Remedy sale net of related and other costs.

(4) Amortization of acquired intangible assets from business combinations includes amortization expenses related to all acquired intangible assets from prior acquisitions
impacting the periods presented.

(5) Economic net investment hedging activities not qualifying for hedge accounting includes the exchange rate movements on external loans not deemed to be effective net
investment hedging instruments resulting from the Company's conversion to U.S. GAAP from Australian Accounting Standards ("AAS") recognized in other non-

operating income (loss), net.

(6) Impact of hyperinflation includes the adverse impact of highly inflationary accounting for subsidiaries in Argentina where the functional currency was the Argentine
Peso.

(7) Material impact of pensions settlements includes the amount of actuarial losses recognized in the consolidated income statement related to the settlement of certain
Swiss defined benefit plans in the amount of $55.5 million for the year ended June 30, 2017, not including related tax effects.

(8) Net legal settlements includes the impact of significant legal settlements after associated costs.

The tables below present additional financial information by reportable segments:
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Years ended June 30,

(in millions) 2019 2018 2017

Flexibles $ 202.1 % 2171  $ 219.5
Rigid Packaging 125.5 138.9 157.6
Other 4.7 9.0 2.2
Total capital expenditures for the acquisition of long-lived assets $ 3323 § 365.0 $ 379.3

Years ended June 30,

(in millions) 2019 2018 2017

Flexibles $ 2336 $ 2274 % 219.9
Rigid Packaging 112.7 122.6 129.0
Other 34 2.7 2.9
Total depreciation and amortization $ 349.7 $ 3527 $ 351.8

Total assets by segment is not disclosed as the GMT does not use total assets by segment to evaluate segment performance or allocate resources and
capital.

Sales to PepsiCo., and its subsidiaries, accounted for approximately 11.1%, 11.0% and 11.7% of net sales under multiple separate contractual
agreements for the years ended June 30, 2019, 2018 and 2017, respectively. The Company sells to this customer in both the Rigid Packaging and the Flexibles
segments. The Company had no other customers that accounted for more than 10% of net sales in each of the years presented.

Sales by major product were:

Years ended June 30,

(in millions) Segment 2019 2018 2017

Films and other flexible products Flexibles $ 53475 $ 52866 $ 4,967.1
Specialty flexible folding cartons Flexibles 1,218.0 1,245.0 1,257.2
Containers, preforms and closures Rigid Packaging 2,892.7 2,787.5 2,876.7
Net sales $ 9458.2 § 9,319.1 $ 9,101.0

The following table provides long-lived asset information for the major countries in which the Company operates. Long-lived assets include
property, plant and equipment, net of accumulated depreciation and impairments.

June 30,
(in millions) 2019 2018
Long-lived assets by country:
United States of America $ 1,702.0 $ 781.8
Other countries (1) 2,273.0 1,916.7
Long-lived assets $ 3,9750 $ 2,698.5

(1) Includes our country of domicile, Jersey. The Company had no long-lived assets in Jersey in any period shown. No individual country represented more than 10% of
the respective totals.
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The following tables disaggregate net sales information by geography in which the Company operates based on manufacturing or selling operation:

Year ended June 30, 2019
Rigid
(in millions) Flexibles Packaging Total
North America $ 9512 $ 2,331.3 3,282.5
Latin America 541.7 561.4 1,103.1
Europe (1) 3,713.4 — 3,713.4
Asia Pacific 1,359.2 — 1,359.2
Net sales $ 6,565.5 $ 2,892.7 $ 9,458.2
(1)  Includes our country of domicile, Jersey. The Company had no sales in Jersey in any period shown.
Year ended June 30, 2018
Rigid
(in millions) Flexibles Packaging Total
North America $ 7912 $ 2,254.5 3,045.7
Latin America 529.4 533.0 1,062.4
Europe (1) 3,828.0 — 3,828.0
Asia Pacific 1,383.0 — 1,383.0
Net sales $ 6,531.6 $ 2,787.5 § 9,319.1
(1) Includes our country of domicile, Jersey. The Company had no sales in Jersey in any period shown.
Year ended June 30, 2017
Rigid
(in millions) Flexibles Packaging Total
North America $ 8024 $ 2,359.8 3,162.2
Latin America 516.6 516.9 1,033.5
Europe (1) 3,514.4 — 3,514.4
Asia Pacific 1,390.9 — 1,390.9
Net sales $ 6,224.3 $ 2,876.7 $ 9,101.0

(1)  Includes our country of domicile, Jersey. The Company had no sales in Jersey in any period shown.
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Note 21 - Deed of Cross Guarantee

The parent entity, Amcor plc, and its wholly owned subsidiaries listed below are subject to a Deed of Cross Guarantee dated June 24, 2019 (the
"Deed") under which each company guarantees the debts of the others:

Amcor Limited Amcor Holdings (Australia) Pty Ltd
Amcor Services Pty Ltd Techni-Chem Australia Pty Ltd

Amcor Investments Pty Ltd Amcor Flexibles Group Pty Ltd

Amcor Finance Australia Pty Ltd Amcor Flexibles (Australia) Pty Ltd
Packsys Pty Ltd Packsys Holdings (Aus) Pty Ltd

Amcor Flexibles (Dandenong) Pty Ltd Amcor Flexibles (Port Melbourne) Pty Ltd
Amcor European Holdings Pty Ltd Amcor Packaging (Asia) Pty Ltd

The entities above were the only parties to the Deed at June 30, 2019 and comprise the closed group for the purposes of the Deed (and also the
extended closed group). No parties have been added, removed or the subject to a notice of disposal since June 24, 2019. Since June 30, 2019, there has been
no change in ownership of any of the above entities.

By entering into the Deed, the wholly owned subsidiaries, except for Amcor Limited, have been relieved from the requirement to prepare a financial
report and directors’ report under ASIC Corporations (Wholly-owned Companies) Instrument 2016/785. Amcor Limited (former parent entity of the Amcor
Group) is ineligible to rely on ASIC Corporations (Wholly-owned Companies) Instrument 2016/785 for fiscal year 2019 as a wholly-owned entity of Amcor
plc because it was a disclosing entity for part of the relevant fiscal year. However, the Australian Securities and Investments Commission ("ASIC") has
provided Amcor Limited with separate relief under ASIC Instrument 19-0555. Under this Instrument ASIC has ordered that Amcor Limited does not have to
comply with a number of Australian reporting requirements including the requirement to prepare and file a stand-alone financial report in Australia.

The financial statements below are additional disclosure items specifically required by ASIC and represent the consolidated results of the entities
subject to the Deed only.
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Deed of Cross Guarantee
Statement of Income
(in millions)

For the year ended June 30, 2019

Net sales 352.8
Cost of sales (301.2)
Gross profit 51.6
Operating expenses (164.4)
Other income, net 1,138.5
Operating income 1,025.7
Interest income 34.7
Interest expense (80.0)
Other non-operating income (loss), net 6.9
Income from continuing operations before income taxes 987.3
Income tax credit 8.0
Net income 995.3
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Deed of Cross Guarantee

Summarized Statement of Comprehensive Income
(in millions)

For the year ended June 30, 2019
Net income 995.3
Other comprehensive income (loss) (1) :
Net gains (losses) on cash flow hedges, net of tax (1.0)
Foreign currency translation adjustments, net of tax 78.0
Net investment hedge of foreign operations, net of tax (11.6)
Other comprehensive income (loss) 65.4
Comprehensive (income) loss attributable to non-controlling interest —
Total comprehensive income 1,060.7
(1) All of the items in other comprehensive income (loss) may be reclassified subsequently to profit or loss.
Deed of Cross Guarantee
Summarized Statement of Income and Accumulated Losses
(in millions)
For the year ended June 30, 2019
Retained earnings, beginning balance 2,189.6
Net income 995.3
Accumulated profits before distribution 3,184.9
Dividends recognized during the financial period (665.9)
Accumulated gains at the end of the financial period 2,519.0
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Deed of Cross Guarantee
Balance Sheet
(in millions)

As of June 30, 2019
Assets
Current assets:
Cash and cash equivalents 52.3
Trade receivables, net 801.5
Inventories 65.5
Prepaid expenses and other current assets 14.3
Total current assets 933.6
Non-current assets:
Property, plant and equipment, net 82.0
Deferred tax assets 53.0
Other intangible assets, net 9.6
Goodwill 93.1
Other non-current assets 10,417.7
Total non-current assets 10,655.4
Total assets 11,589.0
Liabilities
Current liabilities:
Current portion of long-term debt —
Short-term debt 155.3
Trade payables 190.8
Accrued employee costs 19.0
Other current liabilities 66.7
Total current liabilities 431.8
Non-current liabilities:
Long-term debt, less current portion 1,587.7
Other non-current liabilities 33
Total liabilities 2,022.8
Shareholders' Equity
Issued 16.3
Additional paid-in capital 6,030.8
Retained earnings 2,519.0
Accumulated other comprehensive income (loss) 1,000.1
Total shareholders' equity 9,566.2
Total liabilities and shareholders' equity 11,589.0
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Note 22 - Quarterly Financial Information

Quarter Ended
(in millions, except per share data) September 30 December 31 March 31 June 30 Total
Fiscal Year 2019 (1)
Net sales 2,262.4 2,287.2 2,312.3 2,596.3 9,458.2
Gross profit 393.8 454.8 4222 528.3 1,799.1
Net income attributable to Amcor plc 98.4 138.6 112.6 80.6 430.2
Basic earnings per share:
Income from continuing operations 0.09 0.11 0.10 0.06 0.36
Income from discontinued operations — — — — —
Net income 0.09 0.11 0.10 0.06 0.36
Diluted earnings per share:
Income from continuing operations 0.08 0.12 0.10 0.06 0.36
Income from discontinued operations — — — — —
Net income 0.08 0.12 0.10 0.06 0.36
Fiscal Year 2018 (1)
Net sales 2,251.1 2,251.1 2,364.1 2,452.8 9,319.1
Gross profit 421.3 473.6 4345 527.4 1,856.8
Net income attributable to Amcor plc 130.5 145.6 69.1 230.0 575.2
Basic earnings per share:
Income from continuing operations 0.11 0.13 0.06 0.20 0.50
Income from discontinued operations — — — — —
Net income 0.11 0.13 0.06 0.20 0.50
Diluted earnings per share:
Income from continuing operations 0.11 0.13 0.06 0.19 0.49
Income from discontinued operations — — — — —
Net income 0.11 0.13 0.06 0.19 0.49

(1) The fourth quarter of 2019 reflects the results of Amcor plc, including Bemis results since the acquisition date of June 11, 2019. The earlier quarters solely reflect the

results of Amcor Limited.

Note 23 - Subsequent Events

On August 8, 2019, the Company completed the sale of the EC Remedy for total consideration of approximately $394.0 million. The sale will not
result in a gain, as the three plants acquired as part of the Bemis acquisition were recorded at fair value upon acquisition which approximated the purchase

price.

On August 20, 2019, the Company's Board of Directors approved a $500.0 million on-market buy-back of ordinary shares and Chess Depositary
Instruments ("CDIs"). Amcor intends to repurchase its ordinary shares on the New York Stock Exchange ("NYSE") and CDIs on the Australian Securities
Exchange ("ASX") in proportion to the number of shares and CDIs currently on issue.
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Note 24 - Supplemental Guarantor Information

Amcor plc, along with subsidiary guarantors, fully and unconditionally guarantee certain senior notes issued on June 13, 2019 by the 100% owned
subsidiaries, Amcor Finance (USA), Inc. and Bemis Company, Inc. The notes issued by Bemis Company, Inc. are guaranteed on a joint and several basis by
its parent entity Amcor plc and the subsidiary guarantors Amcor Pty Ltd (formerly known as Amcor Limited), Amcor Finance (USA), Inc and Amcor UK
Finance plc. The notes issued by Amcor Finance (USA), Inc. are guaranteed on a joint and several basis by its parent entity Amcor plc and the subsidiary
guarantors Amcor Pty Ltd, Bemis Company, Inc. and Amcor UK Finance plc. The guarantees will be unsecured and unsubordinated obligations of the
guarantors and will rank equally with all existing and future unsecured and unsubordinated debt of each guarantor. None of our other subsidiaries guarantee
such notes.

Set forth below are the condensed consolidating financial information presenting the results of operations, financial position, and cash flows of
Amcor plc (as parent guarantor), Bemis Company, Inc. and Amcor Finance (USA), Inc. (as subsidiary issuers of the notes and guarantors of each other’s
notes), the remaining subsidiary guarantors, and the non-guarantor subsidiaries on a combined basis and eliminations necessary to arrive at the total reported
information on a consolidated basis.

This condensed consolidating financial information has been prepared and presented pursuant to the SEC Regulation S-X Rule 3-10, “Financial
Statements of Guarantors and Issuers of Guaranteed Securities Registered or being Registered.” This information is not intended to present the financial
position, results of operations, and cash flows of the individual companies or groups of companies in accordance with U.S. GAAP. Eliminations represent
adjustments to eliminate investments in subsidiaries and intercompany balances and transactions between or among the parent guarantor, subsidiary issuer,
subsidiary guarantors, and the non-guarantor subsidiaries.

Note certain columns and rows in the following tables may not add due to the use of rounded numbers.
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Condensed Consolidated Statement of Comprehensive Income
For the Twelve Months Ended June 30, 2019

Amcor Bemis Non-

Parent Finance Company, Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Inc.* Guarantors Subsidiaries Eliminations = Company
Net sales - - 52.3 - 9,405.8 0.2 9,458.2
Cost of sales - - (44.8) - (7,614.1) 0.2) (7,659.1)
Gross profit - - 7.5 - 1,791.5 - 1,799.1
Selling, general and administrative expenses (4.0) (6.6) (81.0) (74.6) (832.8) - (999.0)
Research and development expenses - - (1.5) - (62.5) - (64.0)
Restructuring and related expenses - - - (1.0) (129.8) - (130.8)
Other income, net - (1.0) 0.8) 3.8) 191.9 - 186.4
Operating income (4.0) (7.5) (75.7) (79.5) 958.4 - 791.7
Interest income 198.5 0.4 134.0 178.0 (494.0) 16.8
Interest expense (170.5) (3.9) (168.4) (359.2) 494.0 (207.9)
Other non-operating income (loss), net - 0.2 (101.6) 105.0 3.5
Income from continuing operations before
income taxes and equity in income (loss) of
affiliated companies 4.0) 20.5 (79.0) (215.5) 882.0 - 604.1
Income tax expense - 9.9 11.1 57.3 (230.1) - (171.5)
Equity in income (loss) from affiliated
companies 434.2 - 80.3 892.5 60.0 (1,463.0) 4.1
Income from continuing operations 430.2 10.7 124 734.3 712.0 (1,463.0) 436.7
Income/(loss) from discontinued operations,
net of tax - - - - 0.7 - 0.7
Net income 430.2 10.7 124 734.3 712.7 (1,463.0) 437.4
Non-controlling interests - - - - (7.2) - (7.2)
Net income attributable to Amcor plc 430.2 10.7 12.4 734.3 705.5 (1,463.0) 430.2
Other comprehensive income attributable to
Amcor ple (13.9) 1.0 17.6 (39.8) (15.8) 371 (13.9)
Total comprehensive income attributable to
Amcor ple 416.3 11.6 30.0 694.5 689.6 (1,425.8) 416.3

* For the period June 11, 2019 to June 30, 2019
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Condensed Consolidated Statement of Comprehensive Income
For the Twelve Months Ended June 30, 2018

Amcor Non-

Parent Finance Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries Eliminations Company
Net sales - - - 9,319.1 - 9,319.1
Cost of sales - - - (7,462.3) - (7,462.3)
Gross profit - - - 1,856.8 - 1,856.8
Selling, general and administrative expenses (246.5) - 0.1 (786.7) 240.0 (793.2)
Research and development expenses (0.1) - - (72.6) - (72.7)
Restructuring and related expenses (0.6) - - (39.6) - (40.2)
Other income, net 5.6 2.5) 2.1 423 - 432
Operating income (241.7) (2.6) 2.1 1,000.2 240.0 993.9
Interest income 71.7 161.6 92.3 163.2 (481.6) 13.1
Interest expense (154.9) (144.6) (39.5) (352.6) 481.6 (210.0)
Other non-operating income (loss), net (301.9) - - 227.8 - (74.1)
Income from continuing operations before
income taxes and equity in income (loss) of
affiliated companies (620.8) 14.4 50.7 1,038.6 240.0 722.9
Income tax expense 94.3 (12.7) 0.4) (200.0) - (118.8)
Equity in income (loss) from affiliated
companies 1,101.8 - (16.6) 18.0 (1,120.6) (17.5)
Income from continuing operations 575.2 1.7 33.7 856.5 (880.6) 586.6
Income/(loss) from discontinued operations,
net of tax - - - - - -
Net income 575.2 1.7 33.7 856.5 (880.6) 586.6
Non-controlling interests - - - (11.4) - (11.4)
Net income attributable to Amcor plc 575.2 1.7 33.7 845.1 (880.6) 575.2
Other comprehensive income attributable to
Amcor plc 69.6 0.6 6.8 (130.7) 123.3 69.6
Total comprehensive income attributable to
Amcor plc 644.8 2.3 40.5 7144 (757.3) 644.8
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Condensed Consolidated Statement of Comprehensive Income

For the Twelve Months Ended June 30, 2017

Amcor Non-

Parent Finance Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries Eliminations Company
Net sales - - - 9,101.0 - 9,101.0
Cost of sales - - - (7,189.2) - (7,189.2)
Gross profit - - - 1,911.8 - 1,911.8
Selling, general and administrative
expenses 4.8 - 0.2) (854.7) - (850.2)
Research and development expenses 26.2 - - (95.3) - (69.1)
Restructuring and related expenses 1.4 - - (144.7) - (143.2)
Other income, net 291.2 0.4) 2.4) 69.1 (290.8) 66.8
Operating income 323.6 0.4) (2.6) 886.2 (290.8) 916.1
Interest income 108.7 137.0 81.0 141.8 (456.4) 12.2
Interest expense (143.6) (129.4) (35.3) (339.0) 456.4 (190.9)
Other non-operating income (loss), net 78.6 - - (100.3) - (21.6)
Income from continuing operations
before income taxes and equity in
income (loss) of affiliated companies 367.4 7.2 43.0 588.9 (290.8) 715.8
Income tax expense (23.1) (1.8) 32 (127.2) - (148.9)
Equity in income (loss) from affiliated
companies 219.6 - (149.1) (83.4) 27.0 14.1
Income from continuing operations 564.0 5.4 (102.9) 378.4 (263.8) 581.0
Income/(loss) from discontinued
operations, net of tax - - - - - -
Net income 564.0 5.4 (102.9) 378.4 (263.8) 581.0
Non-controlling interests - - - (17.0) - (17.0)
Net income attributable to Amcor plc 564.0 5.4 (102.9) 361.3 (263.8) 564.0
Other comprehensive income
attributable to Amcor plc 2.5) 1.0 61.2 83.6 (145.7) 2.5)
Total comprehensive income
attributable to Amcor plc 561.5 6.3 (41.7) 444.9 (409.5) 561.5
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Condensed Consolidated Balance Sheet

As of June 30, 2019
Amcor Bemis Non-
Parent Finance Company, Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Inc. Guarantors Subsidiaries Eliminations Company
Assets
Current assets:
Cash & cash equivalents - 402.2 2.5 82.8 1,502.1 (1,388.1) 601.6
Trade receivables, net 0.3 0.5 115.3 43 1,753.4 9.5) 1,864.3
Inventories - - 147.9 - 1,805.9 - 1,953.8
Prepaid expenses and other current
assets - 89.4 54.2 47.8 369.4 (186.4) 374.3
Assets held for sale - - - 416.1 - 416.1
Total current assets 0.3 492.1 319.9 135.0 5,846.9 (1,584.1) 5,210.1
Non-current assets:
Investments in affiliated companies - - - - 98.9 - 98.9
Investments in subsidiaries 5,636.1 - 6,646.3 3,050.5 550.5 (15,883.4) -
Property, plant & equipment, net - - 304.3 - 3,670.7 - 3,975.0
Deferred tax assets - 0.1 - 58.9 131.9 - 190.9
Other intangible assets, net - - 72.8 - 2,234.0 - 2,306.8
Goodwill - - 521.0 - 4,634.9 - 5,156.0
Employee benefit assets - - - - 40.2 - 40.2
Other non-current assets - 3,700.5 310.2 7,709.4 6,635.8 (18,168.7) 187.1
Total non-current assets 5,636.1 3,700.6 7,854.5 10,818.8 17,997.0 (34,052.1) 11,954.9
Total assets 5,636.4 4,192.7 8,174.4 10,953.8 23,843.9 (35,636.2) 17,165.0
Liabilities
Current liabilities:
Current portion of long-term debt - - - - 5.7 0.4) 5.4
Short-term debt 13.8 - 1.0 1,664.9 497.4 (1,388.1) 788.8
Trade payables - - 100.2 43 2,208.0 9.2) 2,303.4
Accrued employee costs - - 51.6 2.1 324.8 - 378.4
Other current liabilities 13.7 41.4 82.3 71.6 1,021.9 (186.1) 1,044.9
Liabilities held for sale - - - - 20.9 - 20.9
Total current liabilities 27.5 41.4 235.1 1,742.8 4,078.7 (1,583.7) 4,541.8
Non-current liabilities:
Long-term debt, less current portion - 4,104.5 2,513.7 8,309.3 8,550.7 (18,169.1) 5,309.0
Deferred tax liabilities - - 107.1 (0.1) 904.8 - 1,011.7
Employee benefit obligations - - 6.9 - 379.8 - 386.8
Other non-current liabilities - 0.5 76.9 - 163.5 - 241.0
Total non-current liabilities - 4,105.0 2,704.6 8,309.2 9,998.8 (18,169.1) 6,948.5
Total liabilities 27.5 4,146.4 2,939.7 10,052.0 14,077.5 (19,752.8) 11,490.3
Shareholders' Equity
Total Amcor plc shareholders' equity 5,609.0 46.3 5,234.7 901.7 9,700.7 (15,883.4) 5,609.0
Non-controlling interests - - - - 65.7 - 65.7
Total shareholders' equity 5,609.0 46.3 5,234.7 901.7 9,766.4 (15,883.4) 5,674.7
Total liabilities and shareholders'
equity 5,636.4 4,192.7 8,174.4 10,953.8 23,843.9 (35,636.2) 17,165.0
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Condensed Consolidated Balance Sheet

As of June 30,2018
Amcor Non-
Parent Finance Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries Eliminations Company
Assets
Current assets:
Cash and cash equivalents 2.8 144.4 273.4 1,252.7 (1,052.6) 620.8
Trade receivables, net 0.1 0.3 - 1,378.0 0.5 1,379.0
Inventories - - - 1,358.8 - 1,358.8
Prepaid expenses and other current assets 35 60.2 73.6 316.8 (192.3) 261.7
Total current assets 6.4 204.9 347.0 4,306.4 (1,244.4) 3,620.3
Non-current assets:
Investments in affiliated companies - - - 116.3 - 116.3
Investments in subsidiaries 3,999.6 - 27.0 578.1 (4,604.7) -
Property, plant & equipment, net - - - 2,698.5 - 2,698.5
Deferred tax assets 59.8 0.1 - 10.8 - 70.7
Other intangible assets, net 0.1 - - 324.6 - 324.8
Goodwill - - - 2,056.6 - 2,056.6
Employee benefit assets - - - 52.5 - 52.5
Other non-current assets 4,286.1 3,301.0 3,817.7 6,965.3 (18,252.3) 117.8
Total non-current assets 8,345.6 3,301.1 3,844.8 12,802.7 (22,857.0) 5,437.2
Total assets 8,352.1 3,506.0 4,191.7 17,109.1 (24,101.4) 9,057.5
Liabilities
Current liabilities:
Current portion of long-term debt 633.2 299.3 - 51.5 - 984.1
Short-term debt 808.3 57.8 696.7 663.6 (1,052.6) 1,173.8
Trade payables 2.3 - - 1,858.3 0.4 1,861.0
Accrued employee costs 1.7 - - 267.6 - 269.3
Other current liabilities 51.5 30.1 52.1 825.6 (192.3) 767.0
Total current liabilities 1,497.0 387.2 748.9 3,666.6 (1,244.4) 5,055.2
Non-current liabilities:
Long-term debt, less current portion 6,200.0 3,079.3 2,902.9 8,760.4 (18,252.2) 2,690.4
Deferred tax liabilities 28.4 - - 119.1 - 147.5
Employee benefit obligations - - - 286.3 - 286.3
Other non-current liabilities 0.1 1.3 - 181.3 - 182.7
Total non-current liabilities 6,228.5 3,080.6 2,902.9 9,347.1 (18,252.2) 3,306.8
Total liabilities 7,725.5 3,467.8 3,651.8 13,013.7 (19,496.7) 8,362.1
Shareholders' Equity
Total Amcor plc shareholders' equity 626.6 38.1 540.0 4,026.6 (4,604.7) 626.6
Non-controlling interests - - - 68.8 - 68.8
Total shareholders' equity 626.6 38.1 540.0 4,095.4 (4,604.7) 695.4
Total liabilities and shareholders' equity 8,352.1 3,506.0 4,191.7 17,109.1 (24,101.4) 9,057.5




Condensed Consolidated Statement of Cash Flows

For the Twelve Months Ended June 30, 2019

Amcor Non-

Parent Finance Company, Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries Eliminations Company
Net cash provided by (used in) operating
activities (1.6) 2.5) (61.7) 1,361.4 1,019.8 (1,539.3) 776.1
(Issuance)/repayment of loan to/from affiliates - (397.8) (2.0) (62.9) (41.4) 503.7 (0.5)
Business acquisitions, net of cash acquired (13.7) - - (91.0) 41.9 104.6 41.9
Purchase of property, plant and equipment and
other intangible assets - - 0.1 - (332.2) - (332.2)
Proceeds from sale of affiliated companies and
subsidiaries - - - - 216.3 - 216.3
Proceeds from sale of property, plant and
equipment and other intangible assets - - (0.0) - 84.7 - 84.7
Net cash provided by (used in) investing
activities (13.7) (397.8) (1.9) (153.9) 30.7) 608.3 10.2
Proceeds from issuance of shares - - 1.7 18.5 107.2 (104.6) 19.3
Settlement of forward contracts - - - (28.0) 0.2) - (28.2)
Purchase of treasury shares 9.5) - - - (10.7) - (20.2)
Net contribution of non-controlling interest - - - - 3.6 - 3.6
Proceeds from issuance of long-term debt 11.0 1,036.3 94.2 6,116.3 1,533.2 (1,372.3) 7,418.7
Repayment of long-term debt - (301.2) - (7,739.1) (684.1) 868.6  (7,855.7)
Net borrowing/(repayment) of short-term debt 13.8 (73.4) - 978.2 (539.3) - 379.2
Repayment of lease liabilities - - - - (1.9) - (1.9)
Dividends paid - (3.5) - (711.4) (1,504.1) 1,539.3 (679.7)
Other - - (28.5) (38.9) 67.4 -
Net cash provided by (used in) financing
activities 15.3 658.2 64.0 (1,404.4) (1,028.9) 931.0 (764.9)
Effect of exchange rates on cash and cash
equivalents - - - 35 2.5 - 1.0
Cash and cash equivalents classified as held for
sale assets (41.6) (41.6)
Net increase (decrease) in cash and cash
equivalents - 257.9 0.3 (193.4) (83.9) - (19.2)

* For the period June 11, 2019 to June 30, 2019
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Condensed Consolidated Statement of Cash Flows

For the Twelve Months Ended June 30, 2018

Amcor Non-

Parent Finance Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries Eliminations Company
Net cash provided by (used in)
operating activities 571.8 7.9 46.9 1,066.1 (821.2) 871.4
(Issuance)/repayment of loans to/from
affiliates 135.1 100.9 (527.1) (301.5) 591.8 (0.7)
Investments in affiliates - - - (38.8) 25.6 (13.2)
Purchase of property, plant and
equipment and other intangible assets - - - (365.0) - (365.0)
Proceeds from sale of affiliated
companies and subsidiaries 25.6 - - - (25.6) -
Proceeds from sale of property, plant
and equipment and other intangible
assets 39.5 - - 97.5 - 137.0
Net cash provided by (used in)
investing activities 200.2 100.9 (527.1) (607.8) 591.8 (241.9)
Proceeds from issuance of shares 27.8 - - 0.3 - 28.1
Settlement of forward contracts (38.4) - - (0.6) - (39.0)
Purchase of treasury shares - - - (35.7) - (35.7)
Net contribution of non-controlling
interest - - - (0.1) - (0.1)
Proceeds from issuance long-term
debt 4,515.6 496.6 304.5 37.5 (815.3) 4,538.9
Repayment of long-term debt (4,288.4) (412.7) - (182.3) 223.5 (4,660.0)
Net borrowing/(repayment) of short-
term debt (463.1) (88.1) 529.6 177.0 - 155.4
Repayment of lease liabilities - - - 3.5) - 3.5)
Dividends paid (515.6) - (71.2) (761.2) 821.2 (526.8)
Other 12.5 - (0.4) (12.1) - -
Net cash provided by (used in)
financing activities (749.7) “4.1) 762.5 (780.7) 229.4 (542.7)
Effect of exchange rates on cash and
cash equivalents 0.3) - (8.8) (18.3) - (27.5)
Net increase (decrease) in cash and
cash equivalents 22.0 104.7 273.4 (340.8) - 59.3
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Condensed Consolidated Statement of Cash Flows

For the Twelve Months Ended June 30, 2017

Amcor Non-

Parent Finance Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries Eliminations Company
Net cash provided by (used in) operating activities 1,544.6 24 94.4 853.2 (1,585.8) 908.9
(Issuance)/repayment of loans to/from affiliates 1,096.2 35.1 (634.1) (912.0) 414.7 -
Business acquisitions, net of cash acquired (2,694.8) - - (335.6) 2,694.8 (335.6)
Purchase of property, plant and equipment and other
intangible assets - - - (379.3) - (379.3)
Proceeds from sale of affiliated companies and subsidiaries 285.5 - - (285.5) - -
Proceeds from sale of property, plant and equipment and
other intangible assets 21.1 - - 61.8 - 82.9
Net cash provided by (used in) investing activities (1,291.9) 35.1 (634.1) (1,850.6) 3,109.5 (632.0)
Proceeds from issuance of shares 23.5 - - 2,695.1 (2,694.8) 23.8
Settlement of forward contracts (43.5) - - (0.1) - (43.6)
Purchase of treasury shares - - - (40.2) - (40.2)
Net contribution of non-controlling interest - - - (0.6) - (0.6)
Proceeds from issuance of long-term debt 3,537.1 483.3 570.7 163.1 (794.7) 3,959.5
Repayment of long-term debt (2,884.5) (325.8) - 914.7) 379.9 (3,745.1)
Net borrowing/(repayment) of short-term debt (419.4) (209.2) 56.0 686.6 - 114.0
Repayment of lease liabilities - - - 1.7) - 1.7)
Dividends paid (480.8) - (85.2) (1,509.0) 1,585.8 (489.1)
Other 7.2 - (2.0) (5.2) - -
Net cash provided by (used in) financing activities (260.4) (51.6) 539.6 1,073.3 (1,523.7) (223.0)
Effect of exchange rates on cash and cash equivalents (0.5) - - (7.6) - 8.1
Net increase (decrease) in cash and cash equivalents 8.2) (14.1) - 68.1 - 45.8
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PART IV
Item 15. - Exhibits and Financial Statement Schedules

(a) Financial Statements, Financial Statement Schedule, and Exhibits

(2) Financial Statement Schedule

Schedule II - Valuation and Qualifying Accounts and Reserves

All other schedules are omitted because they are not applicable or the required information is shown in the financial statements or
notes thereto.
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Schedule II - Valuation and Qualifying Accounts and Reserves
(in millions)

Reserves for Doubtful Accounts, Sales Returns, Discounts and Allowances:

Balance at Additions Foreign
Beginning of the Charged to Profit Currency Impact Balance at End
Year ended June 30, Year and Loss ‘Write-offs and Other (1) of the Year
2019 $ 170 § 32§ — 14.2 34.4
2018 20.9 0.3 3.0) (1.2) 17.0
2017 15.5 2.0 (2.4) 5.8 20.9

(1) Foreign Currency Impact and Other includes reserve accruals related to acquisitions.
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Part I - Financial Information
Item 1. Financial Statements

Condensed Consolidated Statement of Income

Amcor plc and Subsidiaries

Exhibit 99.2

(Unaudited)
Three Months Ended
September 30,
($ in millions, except per share data) 2019 2018
Net sales 3,140.7 $ 2,262.4
Cost of sales (2,594.0) (1,868.6)
Gross profit 546.7 393.8
Operating expenses:
Selling, general, and administrative expenses (371.9) (198.3)
Research and development expenses (25.9) (14.2)
Restructuring and related expenses (17.6) (12.5)
Other income, net 9.3 8.7
Operating income 140.6 177.5
Interest income 6.7 29
Interest expense (59.7) (56.3)
Other non-operating income (loss), net 7.6 (2.6)
Income from continuing operations before income taxes and equity in income (loss) of affiliated companies 95.2 121.5
Income tax expense (21.8) (21.7)
Equity in income (loss) of affiliated companies, net of tax 23 1.7
Income from continuing operations 75.7 101.5
Income (loss) from discontinued operations, net of tax (7.7) —
Net income 680 $ 101.5
Net (income) loss attributable to non-controlling interests (2.0) 3.1
Net income attributable to Amcor plc 660 $ 98.4
Basic earnings per share:
Income from continuing operations 005 § 0.09
Income from discontinued operations (0.01) —
Net income 004 $ 0.09
Diluted earnings per share:
Income from continuing operations 005 $ 0.08
Income from discontinued operations (0.01) —
Net income 004 $ 0.08

See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries
Condensed Consolidated Statement of Comprehensive Income

(Unaudited)
Three Months Ended
September 30,
($ in millions) 2019 2018
Net income $ 68.0 § 101.5
Other comprehensive income (loss):
Net gains (losses) on cash flow hedges, net of tax (a) 0.6 2.2)
Foreign currency translation adjustments, net of tax (b) (50.7) 335
Net investment hedge of foreign operations, net of tax (c) (1.9) (24.9)
Pension, net of tax (d) 0.9 0.3
Other comprehensive income (loss) (51.1) 6.7
Total comprehensive income 16.9 108.2
Comprehensive (income) loss attributable to non-controlling interest (2.0) (3.1)
Comprehensive income attributable to Amcor plc $ 149 $ 105.1
(a) Tax (expense) benefit related to cash flow hedges $ —  $ 0.3
(b) Tax (expense) benefit related to foreign currency translation adjustments $ 21 $ 4.8)
(c) Tax (expense) benefit related to net investment hedge of foreign operations $ 09 $ 7.5
(d) Tax (expense) benefit related to pension adjustments $ ©02) $ 0.1)

See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries
Condensed Consolidated Balance Sheet

(Unaudited)
September 30, June 30,
(in millions) 2019 2019
Assets
Current assets:
Cash and cash equivalents $ 4802 $ 601.6
Trade receivables, net 1,789.5 1,864.3
Inventories, net 1,874.4 1,953.8
Prepaid expenses and other current assets 418.1 374.3
Assets held for sale — 416.1
Total current assets 4,562.2 5,210.1
Non-current assets:
Investments in affiliated companies 103.1 98.9
Property, plant and equipment, net 3,869.0 3,975.0
Operating lease assets 569.8 —
Deferred tax assets 156.7 190.9
Other intangible assets, net 2,123.0 2,306.8
Goodwill 5,117.3 5,156.0
Employee benefit assets 39.5 40.2
Other non-current assets 190.1 187.1
Total non-current assets 12,168.5 11,954.9
Total assets $ 16,730.7 $ 17,165.0
Liabilities
Current liabilities:
Current portion of long-term debt $ 50 $ 5.4
Short-term debt 312.8 788.8
Trade payables 1,891.9 2,303.4
Accrued employee costs 343.9 378.4
Other current liabilities 1,286.0 1,044.9
Liabilities held for sale — 20.9
Total current liabilities 3,839.6 4,541.8
Non-current liabilities:
Long-term debt, less current portion 5,454.8 5,309.0
Operating lease liabilities 506.8 =
Deferred tax liabilities 850.8 1,011.7
Employee benefit obligations 372.4 386.8
Other non-current liabilities 214.9 241.0
Total non-current liabilities 7,399.7 6,948.5
Total liabilities 11,239.3 11,490.3
Commitments and contingencies (See Note 16)
Shareholders' Equity
Amcor plc shareholders’ equity:
Ordinary shares ($0.01 par value)
Authorized (9,000.0 shares)
Issued (1,620.1 and 1,625.9 shares, respectively) 16.2 16.3
Additional paid-in capital 5,940.7 6,007.5
Retained earnings 2523 323.7
Accumulated other comprehensive income (loss) (773.5) (722.4)
Treasury shares (1.1 and 1.4 shares, respectively) (11.5) (16.1)
Total Amcor plc shareholders' equity 5,424.2 5,609.0
Non-controlling interest 67.2 65.7
Total shareholders' equity 5,491.4 5,674.7
Total liabilities and shareholders' equity $ 16,730.7 $ 17,165.0

See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries
Condensed Consolidated Statement of Cash Flows

(Unaudited)
Three Months Ended
September 30,
($ in millions) 2019 2018
Cash flows from operating activities:
Net income $ 68.0 $ 101.5
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation, amortization and impairment 184.3 86.0
Net periodic benefit cost 1.6 2.7
Amortization of debt discount and deferred financing costs 1.4 1.4
Amortization of deferred gain on sale and leasebacks — (1.8)
Net gain on disposal of property, plant and equipment 0.2) (1.1)
Equity in (income) of affiliated companies 2.3) 1.7
Net foreign exchange (gain) loss 6.5 6.4
Share-based compensation 6.0 4.5
Other, net 10.8 (0.6)
Loss on transition to hyperinflationary accounting for Argentine subsidiaries 19.3 9.4
Deferred income taxes, net (36.6) 7.5
Changes in operating assets and liabilities, excluding effect of acquisitions, divestitures, and currency (348.2) (520.0)
Net cash provided by operating activities (89.4) (305.8)
Cash flows from investing activities:
Investments in affiliated companies — (0.8)
Purchase of property, plant and equipment and other intangible assets (115.4) (112.8)
Proceeds from divestiture 397.1 —
Proceeds from sales of property, plant and equipment and other intangible assets 2.4 7.8
Net cash (used in) provided by investing activities 284.1 (105.8)
Cash flows from financing activities:
Proceeds from issuance of shares 0.7 9.1
Settlement of forward contracts — (28.7)
Purchase of treasury shares (10.2) (21.2)
Proceeds from issuance of long-term debt 1,728.0 1,564.2
Repayment of long-term debt (1,805.0) (1,389.2)
Net borrowing/(repayment) of short-term debt (160.6) 22.7
Repayment of lease liabilities 0.3) 0.5)
Share buyback/cancellations (58.3) —
Dividends paid to non-controlling interests (0.5) (2.1)
Net cash used in financing activities (306.2) 154.3
Effect of exchange rates on cash and cash equivalents 9.9) 9.3)
Net increase (decrease) in cash and cash equivalents (121.4) (266.6)
Cash and cash equivalents balance at beginning of year 601.6 620.8
Cash and cash equivalents balance at end of period $ 4802 $ 354.2
Interest paid, net of amounts capitalized $ 385  $ 31.5
Income taxes paid $ 540 $ 24.1

See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries
Condensed Consolidated Statement of Equity

(Unaudited)
Accumulated
Additional Other Non-
Ordinary Paid-In Retained Comprehensive Treasury controlling
($ in millions, except per share data) Shares Capital Earnings Income (Loss) Shares Interest
Balance as of June 30, 2018 $ — 3 7844 $ 561.4 §$ (708.5) $ 0.7 $ 688 $
Net income (loss) 98.4 3.1
Other comprehensive income (loss) 6.7
Dividends declared ($0.24 per share) (278.0) 2.1
Options exercised and shares vested (17.3) 26.7
Settlement of forward contracts to purchase own equity to meet share
based incentive plans, net of tax 25.1 (25.1)
Purchase of treasury shares (21.2)
Share-based compensation expense 4.5
Change in non-controlling interest (0.1)
Balance as of September 30, 2018 $ —  $ 796.6 $ 3818 § (701.8) $ 303) $ 698 §
Balance as of June 30, 2019 $ 163 § 6,007.5 §$ 3237 § (7224) $ (16.1) $ 657 §
Net income (loss) 66.0 2.0
Other comprehensive income (loss) (51.1)
Share buyback/cancellations (0.1) (58.2)
Dividends declared ($0.12 per share) (195.6) (0.5)
Options exercised and shares vested (14.6) 14.8
Purchase of treasury shares (10.2)
Share-based compensation expense 6.0
Cumulative adjustment due to adoption of ASC 842 (1) 58.2
Balance as of September 30, 2019 $ 162 § 5,940.7 $ 2523 § (773.5) $ (11.5) $ 672 §

(1) Refer to Note 10, "Leases" for more information.
See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries
Notes to Condensed Consolidated Financial Statements

Note 1 - Nature of Operations and Basis of Presentation

Amcor plc ("Amcor" or the "Company") is a global packaging company that employs approximately 50,000 people across approximately 250 sites in
more than 40 countries. The Company develops and produces a broad range of packaging products including flexible packaging and rigid packaging
containers.

The accompanying unaudited consolidated financial statements have been prepared in accordance with accounting principles generally accepted in
the United States (“U.S. GAAP”) for interim financial information. Consistent with these requirements, this Form 10-Q does not include all the information
required by U.S. GAAP for complete financial statements. It is management's opinion, however, that all material adjustments (consisting of normal recurring
accruals) have been made which are necessary for a fair statement of its financial position, results of operations and cash flows. For further information, this
Form 10-Q should be read in conjunction with the Consolidated Financial Statements and accompanying Notes in the Company's Annual Report on Form
10-K for the fiscal year ended June 30, 2019.

Note 2 - New Accounting Guidance
Recently Adopted Accounting Standards

In February 2018, the Financial Accounting Standards Board ("FASB") issued guidance that requires the Company to disclose a description of the
Company’s accounting policy for releasing income tax effects from accumulated other comprehensive income and whether the Company elects to reclassify
the stranded income tax effects from the Tax Cuts and Jobs Act (‘‘The Act’’), along with information about other income tax effects that are reclassified. For
all entities, the guidance is effective for fiscal years beginning after December 15, 2018 and interim periods within those fiscal years. Entities can choose
whether to apply the amendments retrospectively to each period in which the effect of the Act is recognized or to apply the amendments in the period of
adoption. This guidance was effective for the Company on July 1, 2019. The Company adopted the new guidance effective July 1, 2019 and did not elect the
optional reclassification.

In August 2017, the FASB issued guidance which simplifies existing guidance in order to allow companies to more accurately present the economic
effects of risk management activities in the financial statements. For public business entities, the amendments in Accounting Standards Update ("ASU") 2017-
12 were effective for financial statements issued for fiscal years beginning after December 15, 2018 and interim periods within those fiscal years. This
guidance was effective for the Company on July 1, 2019 using the modified respective approach, with the exception of presentation and disclosure guidance
which is adopted prospectively. Implementation of the standard did not have a material impact on the the Company's condensed consolidated financial
statements.

In February 2016, the FASB issued guidance that required lessees to put most leases on their balance sheets but recognize expenses on their income
statements in a manner similar to today’s accounting. The guidance also eliminates today’s real estate-specific provisions and changes the guidance on sale-
leaseback transactions, initial direct costs and lease executory costs for all entities. Lease classification will determine how to recognize lease-related revenue
and expense. The Company adopted the new lease standard at July 1, 2019 using a simplified transition option that allows for a cumulative-effect adjustment
in the period of adoption and therefore did not restate prior periods. The Company also elected to adopt the package of practical expedients which allows for
existing operating leases to continue to be classified as operating leases under the new guidance without reassessing whether the contracts contain a lease
under the new guidance or whether classification of the operating lease would be different under the new standard. The Company did not elect the use-of-
hindsight practical expedient but did adopt the practical expedient pertaining to land easements which provides the option not to reassess whether land
easements not previously accounted for as leases under prior leasing guidance would be leases under the new guidance.

Adoption of the new leasing standard resulted in the following impacts to the Company's unaudited condensed consolidated financial statements: the
establishment of a lease liability of $590.5 million, including current portion, a corresponding right-of-use asset of $569.8 million, and the reclassification of
approximately $58.2 million (net of tax) of deferred gains on sale leaseback transactions.




The complete impact of the changes made to the Company's unaudited condensed consolidated balance sheet due to the adoption of the new leasing
guidance were as follows:

Adjustments
($ in millions) June 30, 2019 due to Adoption At July 1,2019
Operating lease assets — 569.8 569.8
Other current liabilities 1,044.9 54.3 1,099.2
Operating lease liabilities — 506.8 506.8
Deferred tax liabilities 1,011.7 18.7 1,030.4
Other non-current liabilities 241.0 (68.2) 172.8
Retained earnings 323.7 58.2 381.9

Due to the adoption of the guidance using the simplified transition option, there are no changes to the Company's previously reported results prior to
July 1, 2019. Lease expense is not expected to change materially as a result of adoption of the new guidance. The Company changed its disclosures related to
leasing beginning in fiscal year 2020. Refer to Note 10, "Leases".

Accounting Standards Not Yet Adopted

In June 2016, the FASB issued guidance which requires financial assets or a group of financial assets measured at amortized cost basis to be
presented at the net amount expected to be collected when finalized. The allowance for credit losses is a valuation account that will be deducted from the
amortized cost basis of the financial asset to present the net carrying value at the amount expected to be collected on the financial asset. This guidance affects
loans, debt securities, trade receivables, net investments in leases, off-balance-sheet credit exposures, reinsurance receivables and any other financial assets
not excluded from the scope that have the contractual right to receive cash. For public business entities, the amendments in this update are effective for fiscal
years beginning after December 15, 2019, including interim periods within those fiscal years. The guidance will be effective for the Company on July 1, 2020
and will be adopted using the modified retrospective approach. The Company is currently assessing the impact that the adoption of this new guidance will
have on its condensed consolidated financial statements.

The Company considers the applicability and impact of all ASUs issued by the FASB. The Company determined that all other ASUs not yet adopted
to be either not applicable or are expected to have minimal impact on the Company's consolidated financial statements at this time.




Note 3 - Acquisitions
Bemis Company, Inc.

On June 11, 2019, the Company completed the acquisition of 100% of the outstanding shares of Bemis Company, Inc ("Bemis"), a global
manufacturer of flexible packaging products based in the United States. Pursuant to the Transaction Agreement, dated as of August 6, 2018, each outstanding
share of Bemis common stock that was issued and outstanding upon completion of the transaction was converted into the right to receive 5.1 ordinary shares

of the Company traded on the New York Stock Exchange ("NYSE").

The following table summarizes the fair value of consideration exchanged:

Bemis shares outstanding at June 11, 2019 (in millions) 91.7
Share exchange ratio 5.1
Price per share (based on Amcor’s closing share price on June 11, 2019) $ 11.18
Total equity consideration ($ in millions) $ 5,229.6

The acquisition of Bemis positions the Company as a global leader in consumer packaging with a comprehensive global footprint in flexible
packaging and greater scale in key regions of North America, Latin America, Asia Pacific and Europe, along with industry-leading research and development
capabilities. The Bemis acquisition contributed approximately $970 million in net sales and a $6 million net loss, which includes transaction and integration
related costs and purchase accounting, to the first quarter of fiscal year 2020 results.

The acquisition of Bemis was accounted for as a business combination in accordance with ASC 805, "Business Combinations," which required
allocation of the purchase price to the estimated fair values of assets acquired and liabilities assumed in the transaction. Since the date of acquisition, the
Company has revised the allocation of the purchase price of the tangible and intangible assets and liabilities assumed based on an analysis of information that
has been made available as of September 30, 2019. The changes in estimates recorded at September 30, 2019 include a $16.9 million increase to inventories, a
$119.0 million decrease to finite lived intangible assets, a $48.6 million increase in assets held for sale, a $111.9 million decrease to deferred tax liabilities, a
$41.9 million increase to other non-current liabilities and a $6.6 million decrease to goodwill. The allocation of fair value for the assets and liabilities acquired
remains preliminary and may continue to be adjusted up to one year after the acquisition. Accordingly, final determination of the fair values may result in
further adjustments to the values presented in the table on the next page.




($ in millions)

Cash and cash equivalents 33
Trade receivables 436.4
Inventories 682.0
Prepaid expenses and other current assets 83.5
Assets held for sale 464.2
Property, plant and equipment 1,388.3
Deferred tax assets 35.5
Other intangible assets 1,911.2
Other non-current assets 34.5
Total identifiable assets acquired 5,038.9
Current portion of long-term debt 1.7
Short-term debt 8.6
Trade payables 287.7
Accrued employee costs 159.3
Other current liabilities 281.8
Liabilities held for sale 21.9
Long-term debt, less current portion 1,365.3
Deferred tax liabilities 670.7
Employee benefit obligation 62.6
Other non-current liabilities 80.8
Total liabilities assumed 2,940.4
Net identifiable assets acquired 2,098.5
Goodwill 3,131.1
Net assets acquired 5,229.6
The following table details the preliminary identifiable intangible assets acquired from Bemis, their fair values and estimated useful lives:
Weighted-
average
Estimated
Fair Value Useful Life
($ in millions) (Years)
Customer relationships $ 1,630.0 15
Technology 110.0 7
Other 171.2 8
Total other intangible assets $ 1,911.2




The purchase price allocation is preliminary in nature and subject to adjustments, which could be material. Any necessary adjustments will be
finalized within one year from the date of acquisition. The preliminary allocation of the purchase price as of September 30, 2019 has resulted in $3,131.1
million of goodwill for the Flexibles segment, which is not tax deductible. The goodwill on acquisition represents the future economic benefit expected to
arise from other intangible assets acquired that do not qualify for separate recognition, including assembled workforce and non-contractual relationships, as
well as expected future synergies. As the Company finalizes the valuation of assets acquired and liabilities assumed, it will determine to which reporting units
within the Company's segments any changes in goodwill should be recorded.

The fair value measurement of tangible and intangible assets and liabilities was based on significant inputs not observable in the market and thus
represent Level 3 measurements within the fair value measurement hierarchy. Level 3 fair market values were determined using a variety of information,
including estimated future cash flows, appraisals and market comparables.
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Closing of the Bemis acquisition was conditional upon the receipt of regulatory approvals, approval by both Amcor and Bemis shareholders, and
satisfaction of other customary conditions. In order to satisfy certain regulatory approvals, the Company was required to divest three of Bemis' medical
packaging facilities located in the United Kingdom and Ireland ("EC Remedy") and three Amcor medical packaging facilities in the United States ("U.S.
Remedy"). The U.S. Remedy was completed during the fourth quarter of fiscal 2019 and the Company received $214.2 million resulting in a gain of $159.1
million. The EC Remedy was completed during the first quarter of fiscal 2020 and the Company received $397.1 million and recorded a loss on the sale of
$8.8 million which is the result of the reclassification of accumulated foreign currency translation amounts from accumulated other comprehensive income to
earnings from discontinued operations upon sale of the EC Remedy.

The following unaudited pro forma information has been prepared as if the acquisition of Bemis and the sale of the EC Remedy and U.S. Remedy
had occurred as of July 1, 2018. The unaudited pro forma information combines the historical results of Amcor and Bemis.

Three Months Ended
September 30,
($ in millions) 2018
Net sales $ 3,223.5
Income from continuing operations $ 126.5
Pro forma adjustments to net sales are as follows:
. Excludes net sales of the EC Remedy and U.S. Remedy.
Pro forma adjustments to income from continuing operations attributable to Amcor plc are as follows:
. Excludes income from the EC Remedy which has been accounted for as a discontinued operation and the U.S. Remedy which has been reported in
U.S. GAAP income from continuing operations;
. excludes acquisition related charges;
. includes preliminary acquisition accounting adjustments, including amortization and depreciation adjustments as a result of the fair value adjustment
to property, plant and equipment; and
. excludes the impact on net income attributable to purchase accounting related inventory effects and sales backlog amortization given these charges

do not have a continuing impact on the consolidated results.
The pro forma results are not necessarily indicative of the actual results that would have occurred had the acquisition been in effect for the periods

presented, nor is it intended to be a projection of future results. For example, the pro forma results do not include the expected synergies from the transactions,
nor the related costs to achieve.
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Note 4 - Discontinued Operations

On February 11, 2019, the Company received approval from the European Commission ("EC") for the acquisition of Bemis. A condition of the
approval was an agreement to divest three Bemis medical packaging facilities located in the United Kingdom and Ireland ("EC Remedy"). Upon completion
of the Bemis acquisition on June 11, 2019, the Company determined that the EC Remedy met the criteria to be classified as a discontinued operation, in
accordance with ASC 205-20, "Discontinued Operations." The sale of the EC Remedy closed on August 8, 2019. The Company recorded a loss on the sale of
$8.8 million, which is the result of the reclassification of accumulated foreign currency translation amounts from accumulated other comprehensive income to
earnings from discontinued operations upon sale of the EC Remedy.

The following table summarizes the results of the EC Remedy, classified as discontinued operations, from July 1, 2019 until the sale of the EC
Remedy on August 8, 2019:

Three Months Ended
September 30,
($ in millions) 2019
Net sales $ 15.8
Income (loss) from discontinued operations (7.1)
Tax expense on discontinued operations 0.6
Income (loss) from discontinued operations, net of tax $ 7.7

Note 5 - Restructuring Plans
2019 Bemis Integration Plan

In connection with the acquisition of Bemis, the Company initiated restructuring activities in the fourth quarter of 2019 aimed at integrating and
optimizing the combined organization. As previously announced, the Company continues to target realizing approximately $180 million of pre-tax synergies
driven by procurement, supply chain, and general and administrative savings by the end of fiscal year 2022.

The Company's total Plan pre-tax restructuring costs are expected to be approximately $200 million. The Company estimates that approximately
$150 million of the $200 million total costs will result in cash expenditures. Cash payments for the first quarter of fiscal year 2020 were $18.0 million, which
includes $6.0 million of restructuring related expenditures. Cash payments of approximately $80 million are expected for the balance of the fiscal year. The
2019 Bemis Integration Plan relates to the Flexibles segment and Corporate and is expected to be completed by the end of fiscal year 2022.

2018 Rigid Packaging Restructuring Plan

On August 21, 2018, the Company announced a restructuring plan in Amcor Rigid Packaging ("2018 Rigid Packaging Restructuring Plan") aimed at
reducing structural costs and optimizing the footprint. The Plan includes the closures of manufacturing facilities and headcount reductions to achieve
manufacturing footprint optimization and productivity improvements as well as overhead cost reductions.

The Company's total Plan pre-tax restructuring costs are expected to be approximately $95 million with the main component being the cost to exit
manufacturing facilities and employee related costs. The Company estimates that approximately $65 million of the $95 million total costs will result in cash
expenditures. Cash payments for the first quarter of fiscal year 2020 were $3.0 million, with $15 million to $20 million expected during the remainder of the
fiscal year. The Plan is expected to be materially completed during this fiscal year.

Other Restructuring Plans
The Company entered into other individually immaterial restructuring plans ("Other Restructuring Plans"). The Company's restructuring charge

related to these Plans was approximately $0.3 million and $2.4 million for the three months ended September 30, 2019 and 2018, respectively.
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Consolidated Amcor Restructuring Plans

The total costs incurred from the beginning of the Company's restructuring plans are as follows:

2018 Rigid Total
Packaging 2019 Bemis Other Restructuring
Restructuring Integration Restructuring and Related
($ in millions) Plan Plan Plans (1) Expenses
Fiscal year 2019 net charges to earnings 64.1 47.9 18.8 130.8
Fiscal year 2020 first quarter net charges to earnings 34 13.9 0.3 17.6
Expense incurred to date $ 675 $ 61.8 $ 191 $ 148.4
(1) The Company entered into other individually immaterial restructuring plans. The Company's total incurred restructuring charge for these plans primarily relates to the

Flexibles segment. Cash payments for these plans during the first quarter of fiscal year 2020 were $7.8 million.

An analysis of the Company's restructuring plan liability is as follows:

Fixed Asset Total

Employee Related Restructuring
($ in millions) Costs Costs Other Costs Related Costs
Liability balance at June 30, 2019 72.5 6.7 8.4 87.6
Net charges to earnings 9.1 2.3 6.2 17.6
Cash paid (17.2) — (5.6) (22.8)
Non-cash and other (1.0) — — (1.0)
Foreign currency translation (2.6) (0.2) (0.1) (2.9)
Liability balance at September 30, 2019 $ 608 $ 88 $ 8.9 78.5

The costs related to restructuring activities have been presented on the consolidated statement of income as restructuring and related expenses. The
accruals related to restructuring activities have been recorded on the unaudited condensed consolidated balance sheet under other current liabilities.
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Note 6 - Inventories, Net

Inventories, net are summarized as follows:

(8 in millions) September 30,2019  June 30, 2019
Raw materials and supplies $ 865.8 $ 864.6
Work in process and finished goods 1,107.0 1,180.9
Less: inventory reserves (98.4) 91.7)
Total inventories, net $ 1,8744 $ 1,953.8

Note 7 - Goodwill and Other Intangible Assets

Changes in the carrying amount of goodwill attributable to each reportable segment follow:

Rigid
Flexibles Packaging
($ in millions) Segment Segment Total
Balance as of June 30, 2019 $ 4,180.8 $ 9752 §$ 5,156.0
Acquisition and acquisition adjustments (6.6) — (6.6)
Currency translation (30.6) (1.5) (32.1)
Balance as of September 30, 2019 $ 4,143.6 $ 973.7 $ 5,117.3

There is a $4.0 million accumulated goodwill impairment loss in the Rigid Packaging reportable segment as of September 30, 2019 and June 30,
2019.

Other Intangible Assets

The components of intangible assets follows:

September 30, 2019
Accumulated
Gross Carrying Amortization and  Net Carrying
(8 in millions) Amount Impairment Amount
Customer relationships $ 1,945.1 $ (173.5) $ 1,771.6
Computer software 228.2 (124.9) 103.3
Other (1) 329.2 (81.1) 248.1
Reported balance $ 2,502.5 $ (379.5) $ 2,123.0
June 30, 2019
Accumulated
Gross Carrying Amortization and  Net Carrying
(8 in millions) Amount Impairment Amount
Customer relationships $ 2,053.7 $ (144.0) $ 1,909.7
Computer software 221.3 (127.0) 94.3
Other (1) 350.6 (47.8) 302.8
Reported balance $ 2,625.6 $ (318.8) $ 2,306.8
1) Other includes $14.0 million and $14.2 million for September 30, 2019 and June 30, 2019, respectively, of acquired intellectual property assets not yet being

amortized as the related R&D projects have not yet been completed.

Amortization expense for intangible assets during the three months ended September 30, 2019 and 2018 were $73.5 million and $8.1 million,
respectively.
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Note 8 - Fair Value Measurements

The fair values of the Company’s financial assets and financial liabilities listed below reflect the amounts that would be received to sell the assets or
paid to transfer the liabilities in an orderly transaction between market participants at the measurement date (exit price).

The Company’s non-derivative financial instruments primarily include cash and cash equivalents, trade receivables, trade payables, short-term debt
and long-term debt. At September 30, 2019 and June 30, 2019, the carrying value of these financial instruments, excluding long-term debt, approximates fair
value because of the short-term maturities of these instruments.

The fair value of long-term debt with variable interest rates approximates its carrying value. The fair value of the Company’s long-term debt with
fixed interest rates is based on market prices, if available, or expected future cash flows discounted at the current interest rate for financial liabilities with
similar risk profiles. The carrying values and estimated fair values of long-term debt with fixed interest rates (excluding capital leases) were as follows:

September 30, 2019 June 30, 2019
Fair Value Fair Value
(8 in millions) Carrying Value (Level 2) Carrying Value (Level 2)
Total long-term debt with fixed interest rates (excluding commercial paper
and capital leases) $ 2,536.2 $ 2,650.0 $ 2,955.6 $ 3,041.3

Assets and Liabilities Measured and Recorded at Fair Value on a Recurring Basis

Additionally, the Company measures and records certain assets and liabilities, including derivative instruments and contingent purchase
consideration liabilities, at fair value. The following table summarizes the fair value of these instruments, which are measured at fair value on a recurring
basis, by level, within the fair value hierarchy:

September 30, 2019
($ in millions) Level 1 Level 2 Level 3 Total
Assets
Commodity contracts $ —  § — — —
Forward exchange contracts — 11.3 — 11.3
Interest rate swaps — 32.8 — 32.8
Cross currency interest rate swaps — 2.4 — 2.4
Total assets measured at fair value $ — 3 465 $ — 3 46.5
Liabilities
Contingent purchase consideration liabilities $ — 3 — 3 136 $ 13.6
Commodity contracts — 4.6 — 4.6
Forward exchange contracts — 7.4 — 7.4
Interest rate swaps — — — —
Total liabilities measured at fair value $ — 3 120 $ 13.6 $ 25.6
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June 30, 2019

($ in millions) Level 1 Level 2 Level 3 Total
Assets

Commodity contracts $ — 3 — 3 — $ —
Forward exchange contracts — 5.5 — 5.5
Interest rate swaps — 32.8 — 32.8
Total assets measured at fair value $ —  $ 383 § — 3 38.3
Liabilities

Contingent purchase consideration liabilities $ — 3 — 3 136 $ 13.6
Commodity contracts — 4.6 — 4.6
Forward exchange contracts — 9.3 — 9.3
Interest rate swaps — — — —
Total liabilities measured at fair value $ —  $ 139 $ 13.6 $ 27.5

The fair value of the commodity contracts was determined using a discounted cash flow analysis based on the terms of the contracts and observed
market forward prices discounted at a currency-specific rate. Forward exchange contract fair values were determined based on quoted prices for similar assets
and liabilities in active markets using inputs such as currency rates and forward points. The fair value of the interest rate swaps was determined using a
discounted cash flow method based on market-based swap yield curves, taking into account current interest rates.

The fair value of the contingent purchase consideration liabilities was determined for each arrangement individually. The fair value was determined
using the income approach with significant inputs that are not observable in the market. Key assumptions include the discount rates consistent with the level
of risk of achievement and probability adjusted financial projections. The expected outcomes are recorded at net present value, which requires adjustment over
the life for changes in risks and probabilities.

The fair value of contingent purchase consideration liabilities is included in other current liabilities and other non-current liabilities in the unaudited
condensed consolidated balance sheet.

Note 9 - Derivative Instruments

Amcor periodically uses derivatives and other financial instruments to hedge exposures to interest rate, commodity and currency risks. The Company
does not hold or issue financial instruments for speculative or trading purposes. For hedges that meet the hedge accounting criteria, the Company, at inception,
formally designates and documents the instrument as a fair value hedge or a cash flow hedge of a specific underlying exposure. On an ongoing basis, the
Company assesses and documents that its hedges have been and are expected to continue to be highly effective.

Interest Rate Risk

The Company’s policy is to manage exposure to interest rate risk by maintaining a mixture of fixed-rate and variable-rate debt, monitoring global
interest rates and, where appropriate, hedging floating interest rate exposure or debt at fixed interest rates through the use of interest rate swaps. For interest
rate swaps that are accounted for as fair value hedges, changes in the fair value of both the hedging instruments and the underlying debt obligations are
immediately recognized in interest expense. Changes in the fair value of interest rate swaps that have not been designated as hedging instruments are reported
in the accompanying unaudited condensed consolidated statement of income under other non-operating income (loss), net.

During the three months ended September 30, 2019, the Company entered into a cross-currency interest rate swap with a notional amount of $100.0
million. The Company did not designate it as a hedging instrument and thus changes in fair value were immediately recognized in earnings.

As of September 30, 2019 and June 30, 2019, the total notional amount of the Company’s receive-fixed/pay-variable interest rate swaps accounted
for as fair value hedges was $828.3 million and $841.1 million, respectively.
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Foreign Currency Risk

The Company manufactures and sells its products and finances operations in a number of countries throughout the world and, as a result, is exposed
to movements in foreign currency exchange rates. The purpose of the Company’s foreign currency hedging program is to manage the volatility associated
with the changes in exchange rates.

To manage this exchange rate risk, the Company utilizes forward contracts. Contracts that qualify for hedge accounting are designated as cash flow
hedges of certain forecasted transactions denominated in foreign currencies. The effective portion of the changes in fair value of these instruments is reported
in AOCI and reclassified into earnings in the same financial statement line item and in the same period or periods during which the related hedged transactions
affect earnings. The ineffective portion is immediately recognized in the unaudited condensed consolidated statement of income. Changes in the fair value of
forward contracts that have not been designated as hedging instruments are reported in the accompanying unaudited condensed consolidated statement of
income.

As of September 30, 2019 and June 30, 2019, the notional amount of the outstanding forward contracts was $1.3 billion and $1.0 billion,
respectively.

The Company manages its currency exposure related to the net assets of its foreign operations primarily through borrowings denominated in the
relevant currency. Foreign currency gains and losses from the remeasurement of external borrowings designated as net investment hedges of a foreign
operation are recognized in AOCI, to the extent that the hedge is effective. The ineffective portion is immediately recognized in other non-operating income
(loss), net in the unaudited condensed consolidated statement of income. When a hedged net investment is disposed of, a percentage of the cumulative amount
recognized in AOCI in relation to the hedged net investment is recognized in the unaudited condensed consolidated statement of income as part of the profit or
loss on disposal.

As of September 30, 2019, the carrying value of commercial paper issued which is designated as a net investment hedge was $67.0 million.
Commodity Risk

Certain raw materials used in the Company's production processes are subject to price volatility caused by weather, supply conditions, political and economic
variables and other unpredictable factors. To manage the volatility in earnings due to price fluctuations, the Company utilizes fixed price swaps. Information
about commodity price exposure is derived from supply forecasts submitted by customers and these exposures are hedged by a central treasury unit. Changes
in the fair value of commodity hedges are recognized in AOCI. The cumulative amount of the hedge is recognized in the unaudited condensed consolidated
statement of income when the forecast transaction is realized.

At September 30, 2019 and June 30, 2019, the Company had the following outstanding commodity contracts that were entered into to hedge
forecasted purchases:

September 30,2019  June 30,2019
Commodity Volume Volume
Aluminum 34,571 tons 29,342 tons
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The following tables provide the location of derivative instruments in the unaudited condensed consolidated balance sheet:

September 30,
($ in millions) Balance Sheet Location 2019 June 30, 2019
Assets
Derivatives in cash flow hedging relationships:

Forward exchange contracts Other current assets $ 29 § 2.4
Derivatives not designated as hedging instruments:

Forward exchange contracts Other current assets 8.3 2.7

Cross currency interest rate swaps Other current assets 2.4 —
Total current derivative contracts 13.6 5.1
Derivatives in fair value hedging relationships:

Interest rate swaps Other non-current assets 32.8 32.8
Derivatives not designated as hedging instruments:

Forward exchange contracts Other non-current assets 0.1 0.4
Total non-current derivative contracts 32.9 33.2
Total derivative asset contracts $ 465 $ 38.3
Liabilities
Derivatives in cash flow hedging relationships:

Commodity contracts Other current liabilities $ 46 §$ 4.6

Forward exchange contracts Other current liabilities 2.0 1.5
Derivatives not designated as hedging instruments:

Forward exchange contracts Other current liabilities 5.4 7.1
Total current derivative contracts 12.0 13.2
Derivatives in cash flow hedging relationships:

Forward exchange contracts Other non-current liabilities — 0.3
Derivatives not designated as hedging instruments:

Forward exchange contracts Other non-current liabilities — 0.4
Total non-current derivative contracts — 0.7
Total derivative liability contracts $ 120 §$ 13.9

In addition to the fair value associated with derivative instruments noted in the table above, the Company had a carrying value of $67.0 million
associated with non-derivative instruments designated as foreign currency net investment hedges as of both September 30, 2019 and June 30, 2019. The
designated foreign currency-denominated debt is included in long-term debt in the unaudited condensed consolidated balance sheet.

Certain derivative financial instruments are subject to master netting arrangements and are eligible for offset. The Company has made an accounting
policy election not to offset the fair values of these instruments within the unaudited condensed consolidated balance sheet.
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The following tables provide the effects of derivative instruments on AOCI and in the unaudited condensed consolidated statement of income:

Location of Gain

(Loss)
Reclassified from Gain (Loss) Reclassified from AOCI
AOCI into Income into Income (Effective Portion)
(Effective Three Months Ended September 30,
($ in millions) Portion) 2019 2018
Derivatives in cash flow hedging relationships
Commodity contracts Cost of sales $ 15 3 0.5
Forward exchange contracts Net sales 0.4) 0.1
Forward exchange contracts Cost of sales 0.1 0.2
Total $ (1.8 $ 0.8
Location of Gain
(Loss)
Recognized in
the Unaudited Gain (Loss) Recognized in Income
Condensed for Derivatives not Designated as
Consolidated Hedging Instruments
Statement of Three Months Ended September 30,
($ in millions) Income 2019 2018
Derivatives not designated as hedging instruments
Forward exchange contracts Other income, net  $ 03) $ 0.6)
Cross currency interest rate swaps Other income, net 2.4) (0.1)
Total $ 27 S 0.7
Location of Gain
(Loss)
Recognized in
the Unaudited Gain (Loss) Recognized in Income
Condensed for Derivatives in Fair Value
Consolidated Hedging Relationships
Statement of Three Months Ended September 30,
($ in millions) Income 2019 2018
Derivatives in fair value hedging relationships
Interest rate swaps Interest expense ~ $ 0.1) $ (3.7)
Total $ 01D $ 3.7
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Note 10 - Leases

The Company has operating leases for certain manufacturing sites, office space, warehouses, land, vehicles and equipment. Most leases include the
option to renew, with renewal terms that can extend the lease term from one to five years or more. Right-of-use lease assets and lease liabilities are recognized
at the commencement date based on the present value of the remaining lease payments over the lease term which includes renewal periods the Company is
reasonably certain to exercise. Short term leases with a term of twelve months or less, including reasonably certain holding periods, are not recorded on the
balance sheet. The Company's leases do not contain any material residual value guarantees or material restrictive covenants. At September 30, 2019, the
Company does not have material lease commitments that have not commenced.

The components of lease expense were as follows:

(in millions)
Three Months Ended

September 30,
Statement of Income Location 2019

Operating leases

Cost of products sold $ 22.7

Selling, general and administrative expenses 5.7
Total lease cost (1) $ 28.4
(€] Includes short-term leases and variable lease costs, which are immaterial.

Lease costs for finance leases were immaterial for the three months ended September 30, 2019.
Supplemental balance sheet information related to leases was as follows:
September 30,

(in millions) Balance Sheet Location 2019
Assets
Operating lease assets Operating lease assets $ 569.8
Finance lease assets (1) Property, plant and equipment, net 23
Total lease assets $ 572.1
Liabilities
Operating leases:

Current operating lease liabilities Other current liabilities $ 83.7

Non-current operating lease liabilities Operating lease liabilities 506.8
Finance leases:

Current finance lease liabilities Current portion of long-term debt 1.3

Non-current finance lease liabilities Long-term debt, less current portion 2.9
Total lease liabilities $ 594.7
(1) Finance lease assets are recorded net of accumulated amortization of $7.8 million at September 30, 2019.

As the Company's leases do not provide an implicit rate, the Company uses its incremental borrowing rate as of the commencement date to determine
the present value of lease payments.

Supplemental cash flow information related to leases was as follows:

Three Months Ended
September 30,

(in millions) 2019
Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows from operating leases $ 27.0
Lease assets obtained in exchange for new lease obligations:

Operating leases $ 25.7

Finance leases $ 0.8

20




Maturities of lease liabilities were as follows:

(in millions)

Operating Leases

Finance Leases

Remainder of 2020

2021

2022

2023

2024

Thereafter

Total lease payments

Less: imputed interest

Present value of lease liabilities

$ 828 § 1.4
94.2 1.1

82.5 1.0

71.7 0.8

61.3 0.7

351.0 0.3

7435 53

153.0 1.1

$ 590.5 $ 42

The Company’s future minimum lease commitments as of June 30, 2019, under Accounting Standard Codification Topic 840, the predecessor to

Topic 842, are as follows:

(in millions)

Operating Leases

2020

2021

2022

2023

2024

Thereafter

Total minimum obligations

The weighted average remaining lease term and discount rate are as follows:

Weighted average remaining lease term (in years):
Operating leases
Finance leases

Weighted average discount rate:

Operating Leases
Finance leases

21

$ 97.6
90.4

717

67.3

55.9

301.8

$ 690.7

September 30,
2019

10.2
4.1

4.3%
10.0%




Note 11 - Components of Net Periodic Benefit Cost

Net periodic benefit cost for benefit plans include the following components:

Three Months Ended
September 30,

($ in millions) 2019 2018
Service cost $ 62 $ 3.9
Interest cost 12.3 6.7
Expected return on plan assets (18.0) (8.4)
Amortization of net loss 1.5 1.0
Amortization of prior service credit (0.4) (0.5)
Net periodic benefit cost $ 1.6 $ 2.7

Note 12 - Income Taxes

The Company computes its provision for income taxes by applying the estimated annual effective tax rate to year to date income before income taxes
and equity in income of affiliated companies and adjusts for discrete tax items recorded in the period.

The provision for income taxes for the three months ended September 30, 2019 is based on our projected annual effective tax rate for fiscal year
2020, adjusted for specific items that are required to be recognized in the period in which they are incurred.

Income tax expense for the three months ended September 30, 2019 is $21.8 million compared to $21.7 million in the same period in 2018. The
effective tax rate increased by 5.1%, from 17.8% to 22.9%. The modest increase in income tax provision and the increase in the effective tax rate was
primarily related to non-deductible restructuring and transaction costs and the increase of operating income earned in higher tax jurisdictions as a result of the
Bemis acquisition.

Note 13 - Shareholders' Equity

The changes in ordinary and treasury shares during the three months ended September 30, 2019 and 2018 were as follows:

Ordinary Shares Treasury Shares

Number of Number of
(shares and $ in millions) Shares Amount Shares Amount
Balance as of June 30, 2018 1,158.1 $ — 09 § (10.7)
Options exercised and shares vested (2.6) 26.7
Settlement of forward contracts to purchase own equity to meet share base
incentive plans, net of tax 2.5 (25.1)
Purchase of treasury shares 2.1 (21.2)
Balance as of September 30, 2018 1,158.1 $ — 29 § (30.3)
Balance as of June 30, 2019 1,6259 $ 16.3 14 $ 16.1)
Share buy-back/cancellations (5.8) 0.1)
Options exercised and shares vested (1.4) 14.8
Purchase of treasury shares 1.1 (10.2)
Balance as of September 30, 2019 1,620.1 §$ 16.2 11§ (11.5)
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The changes in the components of accumulated other comprehensive income (loss) during the three months ended September 30, 2019 and 2018

were as follows:

Total
Foreign Accumulated
Currency Net Investment Effective Other
Translation Hedge Pension Derivatives Comprehensive
($ in millions) (Net of Tax) (Net of Tax) (Net of Tax) (Net of Tax) Income (Loss)
Balance as of June 30, 2018 $ (669.3) $ — 3 (30.6) $ 8.6) $ (708.5)
Other comprehensive income (loss) before
reclassifications 335 (24.9) 0.1) (1.4) 7.1
Amounts reclassified from accumulated other
comprehensive income (loss) — — 0.4 (0.8) (0.4)
Net current period other comprehensive income (loss) 335 (24.9) 0.3 (2.2) 6.7
Balance as of September 30, 2018 $ (635.8) $ (249 $ 30.3) $ (10.8) $ (701.8)
Balance as of June 30, 2019 $ (609.4) $ (11.2) $ (89.6) $ (12.2) $ (722.4)
Other comprehensive income (loss) before
reclassifications (59.5) (1.9) — (1.2) (62.6)
Amounts reclassified from accumulated other
comprehensive income (loss) 8.8 — 0.9 1.8 11.5
Net current period other comprehensive income (loss) (50.7) (1.9) 0.9 0.6 (51.1)
Balance as of September 30, 2019 $ (660.1) $ as.n s 88.7) $ (11.6) $ (773.5)

The following tables provide details of amounts reclassified from accumulated other comprehensive income (loss):

Three Months Ended September 30,

($ in millions) 2019 2018
Amortization of pension:

Amortization of prior service credit $ (0.4) $ (0.5)
Amortization of actuarial loss 1.5 1.0
Total before tax effect 1.1 0.5
Tax benefit on amounts reclassified into earnings (0.2) (0.1)
Total net of tax $ 0.9 $ 0.4
(Gains) losses on cash flow hedges:

Commodity contracts $ 1.5 $ (0.5)
Forward exchange contracts 0.3 (0.3)
Total before tax effect 1.8 (0.8)
Tax benefit on amounts reclassified into earnings — —
Total net of tax $ 1.8 $ (0.8)
(Gains) losses on foreign currency translation:

Foreign currency translation adjustment (1) $ 8.8 $ —
Total before tax effect 8.8 —
Tax benefit on amounts reclassified into earnings — —
Total net of tax $ 8.8 $ —
1) The Company recorded a loss on the sale of the EC Remedy of $8.8 million, which is the result of the reclassification of accumulated foreign currency translation

amounts from accumulated other comprehensive income to earnings. Refer to Note 4, "Discontinued Operations" for more information.
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Note 14 - Segments
The Company's business is organized and presented in the two reportable segments outlined below:

Flexibles: Consists of operations that manufacture flexible and film packaging in the food and beverage, medical and pharmaceutical, fresh produce, snack
food, personal care, and other industries.

Rigid Packaging: Consists of operations that manufacture rigid plastic containers for a broad range of predominantly beverage and food products, including
carbonated soft drinks, water, juices, sports drinks, milk-based beverages, spirits and beer, sauces, dressings, spreads and personal care items and plastic caps
for a wide variety of applications.

Other consists of the Company's equity method investments, including AMVIG, undistributed corporate expenses, intercompany eliminations and
other business activities.

Operating segments are organized along the Company's product lines and geographical areas. In conjunction with the acquisition of Bemis, the
Company reassessed its segment reporting structure in the first fiscal quarter of 2020 and elected to disaggregate the Flexibles Americas operating segment
into Flexibles North America and Flexibles Latin America. The five Flexibles operating segments (Flexibles Europe, Middle East and Africa; Flexibles North
America, Flexibles Latin America; Flexibles Asia Pacific and Specialty Cartons) have been aggregated in the Flexibles reporting segment as they exhibit
similarity in long-term forecasted economic characteristics, similarity in the products they offer, their production technologies, the customers they serve, the
nature of their service delivery models, and their regulatory environments.

In the fourth quarter of fiscal year 2019, in connection with the acquisition of Bemis, the Company changed its measure of segment performance
from adjusted operating income to adjusted earnings before interest and tax ("EBIT") from continuing operations. The Company's chief operating decision
maker, the Global Management Team ("GMT"), evaluates performance and allocates resources based on adjusted EBIT from continuing operations. The
Company defines adjusted EBIT as operating income adjusted to eliminate the impact of certain items that the Company does not consider indicative of its
ongoing operating performance and to include equity in income (loss) of affiliated companies. The GMT consists of the Managing Director and Chief
Executive Officer and his direct reports and provides strategic direction and management oversight of the day to day activities of the Company.

The accounting policies of the reportable segments are the same as those in the consolidated financial statements. The Company also has investments
in operations in AMVIG that are accounted for under the equity method of accounting and, accordingly, those results are not included in segment net sales.
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The following table presents information about reportable segments:

Three Months Ended September

30,
($ in millions) 2019 2018
Sales including intersegment sales
Flexibles $ 2,430.8 $ 1,533.8
Rigid Packaging 710.6 729.0
Other — —
Total sales including intersegment sales 3,141.4 2,262.8
Intersegment sales
Flexibles 0.7 0.4
Rigid Packaging — —
Other — —
Total intersegment sales 0.7 0.4
Net sales $ 3,140.7 $ 2,262.4
Adjusted EBIT from continuing operations
Flexibles $ 2905 $ 157.5
Rigid Packaging 70.5 68.3
Other (25.9) (14.4)
Adjusted EBIT from continuing operations 335.1 211.4
Less: Material restructuring programs (1) (17.3) (10.1)
Less: Impairments in equity method investments (2) — 2.5)
Less: Material acquisition costs and other (3) (83.6) (5.3)
Less: Amortization of acquired intangible assets from business combinations (4) (68.3) (4.8)
Add/(Less): Economic net investment hedging activities not qualifying for hedge accounting (5) — 2.7
Less: Impact of hyperinflation (6) (15.4) 9.4)
EBIT from continuing operations 150.5 176.6
Interest income 6.7 2.9
Interest expense (59.7) (56.3)
Equity in (income) loss of affiliated companies, net of tax (2.3) (1.7)
Income from continuing operations before income taxes and equity in income (loss) of affiliated companies $ 952 § 121.5
1) Material restructuring programs includes the 2018 Rigid Packaging Restructuring Plan and the 2019 Bemis Integration Plan for the three months ended September 30,

2019. For the three months ended September 30, 2018, material restructuring plans include the 2018 Rigid Packaging Restructuring Plan. Refer to Note 5,
"Restructuring Plans," for more information about the Company's restructuring plans.

2) Impairments in equity method investments includes the impairment charges related to other-than-temporary impairments related to the investment in AMVIG.

3) Material acquisition costs and other includes $58.0 million of Bemis acquisition related inventory fair value step-up and $25.6 million of Bemis transaction related
costs and integration costs not qualifying as exit costs.

4) Amortization of acquired intangible assets from business combinations includes amortization expenses related to all acquired intangible assets from acquisitions
impacting the periods presented, including $25.9 million of sales backlog amortization in the fiscal first quarter of 2020 from the Bemis acquisition.

5) Economic net investment hedging activities not qualifying for hedge accounting includes the exchange rate movements on external loans not deemed to be effective
net investment hedging instruments resulting from the Company's conversion to U.S. GAAP from Australian Accounting Standards ("AAS") recognized in other non-

operating income (loss), net.

6) Impact of hyperinflation includes the adverse impact of highly inflationary accounting for subsidiaries in Argentina where the functional currency was the Argentine
Peso.
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The Company does not have sales to a single customer that exceed 10% of consolidated net sales for the three months ended September 30, 2019.
Sales to PepsiCo., and its subsidiaries, accounted for approximately 12.1% of net sales under multiple separate contractual agreements for the three months
ended September 30, 2018. The Company sells to this customer in both the Rigid Packaging and the Flexibles reportable segments.

The following tables disaggregate net sales information by geography in which the Company operates based on manufacturing or selling operation:

Three Months Ended September 30,

($ in millions) 2019 2018

North America $ 1,4929 $ 772.2
Latin America 388.7 263.3
Europe 885.5 885.2
Asia Pacific 373.6 341.7
Net sales $ 3,140.7 § 2,262.4
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Note 15 - Earnings Per Share Computations

The Company applies the two-class method when computing its earnings per share ("EPS"), which requires that net income per share for each class
of share be calculated assuming all of the Company's net income is distributed as dividends to each class of share based on their contractual rights.

Basic EPS is computed by dividing net income available to ordinary shareholders by the weighted-average number of ordinary shares outstanding
after excluding the ordinary shares to be repurchased using forward contracts. Diluted EPS includes the effects of share options, restricted shares, performance

rights, performance shares and share rights, if dilutive.

Three Months Ended September 30,

(in millions, except per share amounts) 2019 2018
Numerator

Net income attributable to Amcor plc $ 660 $ 98.4
Distributed and undistributed earnings attributable to shares to be repurchased — (0.2)
Net income available to ordinary shareholders of Amcor plc—basic and diluted $ 660 $ 98.2
Net income available to ordinary shareholders of Amcor plc from continuing operations—basic and diluted $ 737 $ 98.2
Net income available to ordinary shareholders of Amcor plc from discontinued operations—basic and diluted $ 7.7) $ —
Denominator

Weighted-average ordinary shares outstanding 1,623.5 1,156.5
Weighted-average ordinary shares to be repurchased by Amcor plc (0.3) (2.5)
Weighted-average ordinary shares outstanding for EPS—basic 1,623.2 1,154.0
Effect of dilutive shares 2.9 4.7
Weighted-average ordinary shares outstanding for EPS—diluted 1,626.1 1,158.7
Per ordinary share income

Income from continuing operations $ 005 $ 0.09
Income from discontinued operations (0.01) —
Basic earnings per ordinary share $ 0.04 $ 0.09
Income from continuing operations $ 005 $ 0.08
Income from discontinued operations (0.01) —
Diluted earnings per ordinary share $ 004 $ 0.08

Certain outstanding share options were excluded from the diluted earnings per share calculation because they were anti-dilutive. The excluded share
options represented an aggregate of 17.3 million and 7.6 million shares in the three months ended September 30, 2019 and 2018, respectively.
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Note 16 - Contingencies and Legal Proceedings
Contingencies

The Company's operations in Brazil are involved in various governmental assessments, principally related to claims for excise and income taxes. The
Company does not believe that the ultimate resolution of these matters will materially impact the Company's consolidated results of operations, financial
position or cash flows. Under customary local regulations, the Company's Brazilian subsidiaries may need to post cash or other collateral if a challenge to any
administrative assessment proceeds to the Brazilian court system; however, the level of cash or collateral already pledged or potentially required to be pledged
would not significantly impact the liquidity of Amcor. At September 30, 2019 and June 30, 2019, the Company has recorded an accrual of $15.3 million and
$16.4 million, respectively, included in other non-current liabilities in the unaudited condensed consolidated balance sheet and has estimated a reasonably
possible loss exposure in excess of the accrual of $25.5 million and $23.7 million, respectively. The litigation process is subject to many uncertainties and the
outcome of individual matters cannot be accurately predicted. The Company's assessments are based on its knowledge and experience, but the ultimate
outcome of any of these matters may differ from the Company's estimates.

As of September 30, 2019, Amcor provided letters of credit of $42.2 million and deposited cash of $13.1 million with the courts to continue to
defend the cases.

Legal Proceedings

On April 18, 2019, prior to the closure of the Amcor and Bemis transaction, litigation funding firm, Burford Capital, notified Bemis on behalf of two
shareholder funds (BCIM Strategic Value Master Fund LP and BCIM SV SMA I LLC) that the funds would not accept the fixed exchange ratio for Amcor
shares and instead intended to file a case asking a Missouri state court to appraise the value of their Bemis shares and compensate them accordingly. On June
24,2019, the Burford funds sent a formal written demand for payment of the fair value of the funds’ shares. On September 6, the Burford funds filed a
Petition for Appraisal of Stock in the Missouri court. As the Company is in the very early stages of this proceeding, it is difficult to predict the potential
outcome.

Two lawsuits brought by purported holders of Bemis stock against Bemis and Bemis directors and officers are pending in federal court in the U.S.
District Court for the Southern District of New York, in which plaintiffs are seeking damages for alleged violations of the Exchange Act of 1934 and U.S.
Securities and Exchange Commission rules and regulations. Plaintiffs allege a failure to disclose adequately information in the proxy statement issued in
connection with the Amcor-Bemis merger. The cases are: Dixon, et al. v. Bemis Company, Inc. et al. and Stein v. Bemis Company, Inc. et al., which were
instituted on April 15, 2019 and April 17, 2019, respectively.

In addition, a purported holder of Bemis stock filed a putative derivative suit in the Cole County Circuit Court, Nineteenth Judicial District of
Missouri, against Bemis directors and Amcor, alleging that the directors breached fiduciary duties in connection with the Amcor-Bemis merger and that
Amcor aided and abetted breaches of fiduciary duty. The case is Scarantino, et al. v. Amcor Limited, et al., which was instituted on April 19, 2019.

Amcor intends to defend the claims made in the pending actions. It is too early for Amcor to provide any reliable assessment of the likely quantum of
any damages that may become payable if its defense is unsuccessful in whole or in part. Although it is not possible at present to establish a reliable assessment
of damages, there can be no assurance that any damages that may be awarded will not be material to the results of operations or financial condition of Amcor.
Note 17 - Subsequent Events

On November 7, 2019, the Company's Board of Directors declared a quarterly cash dividend of $0.12 per share to be paid on December 17, 2019 to
shareholders of record as of November 28, 2019.
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Note 18 - Supplemental Guarantor Information

Amcor plc, along with subsidiary guarantors, fully and unconditionally guarantee certain senior notes issued on June 13, 2019 by the 100% owned
subsidiaries, Amcor Finance (USA), Inc. and Bemis Company, Inc. The notes issued by Bemis Company, Inc. are guaranteed on a joint and several basis by
its parent entity Amcor plc and the subsidiary guarantors Amcor Pty Ltd (formerly known as Amcor Limited), Amcor Finance (USA), Inc and Amcor UK
Finance plc. The notes issued by Amcor Finance (USA), Inc. are guaranteed on a joint and several basis by its parent entity Amcor plc and the subsidiary
guarantors Amcor Pty Ltd, Bemis Company, Inc. and Amcor UK Finance plc. The guarantees will be unsecured and unsubordinated obligations of the
guarantors and will rank equally with all existing and future unsecured and unsubordinated debt of each guarantor. None of our other subsidiaries guarantee
such notes.

Set forth below are the condensed consolidating financial information presenting the results of operations, financial position, and cash flows of
Amcor plc (as parent guarantor), Bemis Company, Inc. and Amcor Finance (USA), Inc. (as subsidiary issuers of the notes and guarantors of each other’s
notes), the remaining subsidiary guarantors, and the non-guarantor subsidiaries on a combined basis and eliminations necessary to arrive at the total reported
information on a consolidated basis.

This condensed consolidating financial information has been prepared and presented pursuant to the SEC Regulation S-X Rule 3-10, “Financial
Statements of Guarantors and Issuers of Guaranteed Securities Registered or being Registered.” This information is not intended to present the financial
position, results of operations, and cash flows of the individual companies or groups of companies in accordance with U.S. GAAP. Eliminations represent
adjustments to eliminate investments in subsidiaries and intercompany balances and transactions between or among the parent guarantor, subsidiary issuer,
subsidiary guarantors, and the non-guarantor subsidiaries.

Note certain columns and rows in the following tables may not add due to the use of rounded numbers.
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Condensed Consolidated Statement of Comprehensive Income

For the Three Months Ended September 30, 2019

Amcor Bemis Non-

Parent Finance Company, Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Inc. Guarantors Subsidiaries Eliminations = Company
Net sales - - 235.5 - 2,906.1 (0.9) 3,140.7
Cost of sales - - (194.2) - (2,400.7) 0.9 (2,594.0)
Gross profit - - 41.3 - 505.4 - 546.7
Selling, general and administrative expenses (5.3) - (12.6) 26.3 (380.3) - (371.9)
Research and development expenses - - 6.7) - (19.2) - (25.9)
Restructuring and related expenses - - 0.4) - (17.2) - (17.6)
Other income, net - 0.4 (0.8) 32 6.5 - 9.3
Operating income (5.3) 0.4 20.9 29.5 95.1 - 140.6
Interest income - 51.5 1.7 30.3 47.0 (123.9) 6.7
Interest expense 0.2) (50.3) (12.4) (29.8) (90.7) 123.9 (59.7)
Other non-operating income (loss), net - - 4.8 1.6 1.2 - 7.6
Income from continuing operations before
income taxes and equity in income (loss) of
affiliated companies 5.5) 1.5 15.0 31.6 52.5 - 95.2
Income tax expense 1.0 0.4) (29.7) 5.0 2.2 - (21.8)
Equity in income (loss) from affiliated comp. 70.4 - 28.6 14.0 22.8 (133.6) 2.3
Income from continuing operations 66.0 1.1 13.9 50.7 77.5 (133.6) 75.7
Income/(loss) from discontinued operations,
net of tax - - 9.6 - (17.3) - (7.7)
Net income 66.0 1.1 23.5 50.7 60.2 (133.6) 68.0
Non-controlling interests - - - - (2.0) - (2.0)
Net income attributable to Amcor plc 66.0 1.1 23.5 50.7 58.2 (133.6) 66.0
Other comprehensive income attributable to
Amcor ple (51.1) 0.2 (43.8) (26.5) (122.5) 192.6 (51.1)
Total comprehensive income attributable to
Amcor ple 14.9 1.4 (20.2) 24.2 (64.2) 58.9 14.9




Condensed Consolidated Statement of Comprehensive Income

For the Three Months Ended September 30, 2018

Amcor Non-

Parent Finance Subsidiary guarantor Total
(8 in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries Eliminations Company
Net sales - - - 2,262.4 - 2,262.4
Cost of sales - - - (1,868.6) - (1,868.6)
Gross profit - - - 393.8 - 393.8
Selling, general and administrative
expenses (6.3) - - (192.0) - (198.3)
Research and development expenses - - - (14.2) - (14.2)
Restructuring and related expenses 0.2) - - (12.3) - (12.5)
Other income, net 0.1 0.7) - 9.3 - 8.7
Operating income (6.4) 0.7) - 184.5 - 177.5
Interest income 17.5 46.0 23.0 41.9 (125.4) 2.9
Interest expense (37.3) (40.7) (10.9) (92.9) 1254 (56.3)
Other non-operating income (loss), net 97.9) - - 95.3 - (2.6)
Income from continuing operations
before income taxes and equity in
income (loss) of affiliated companies (124.1) 4.6 12.0 228.9 - 121.5
Income tax expense 314 (1.2) (2.3) (49.6) - (21.7)
Equity in income (loss) from affiliated
companies 191.1 - (6.3) 8.5 (191.6) 1.7
Income from continuing operations 98.4 3.5 34 187.8 (191.6) 101.5
Income/(loss) from discontinued
operations, net of tax - - - - - -
Net income 98.4 35 34 187.8 (191.6) 101.5
Non-controlling interests - - - 3.1 - 3.1
Net income attributable to Amcor plc 98.4 35 34 184.8 (191.6) 98.4
Other comprehensive income
attributable to Amcor plc 6.7 0.3 4.6 (61.2) 56.4 6.7
Total comprehensive income
attributable to Amcor plc 105.1 3.7 8.0 123.4 (135.2) 105.1
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Condensed Consolidated Balance Sheet

As of September 30,2019
Amcor Bemis Non-
Parent Finance Company, Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Inc. Guarantors Subsidiaries Eliminations Company
Assets
Current assets:
Cash and cash equivalents - 4.2 5.4 26.8 1,254.6 (810.9) 480.2
Trade receivables, net - 1.0 113.0 4.6 1,688.2 (17.2)  1,789.5
Inventories, net - - 133.4 - 1,741.0 - 1,874.4
Prepaid expenses and other current assets 10.6 443 54.3 443 369.6 (104.9) 418.1
Total current assets 10.6 49.5 306.1 75.7 5,053.4 (933.0) 4,562.2
Non-current assets:
Investments in affiliated companies - - - - 103.1 - 103.1
Investments in subsidiaries 5,714.0 - 6,571.3 3,023.5 552.1 (15,860.9) -
Property, plant & equipment, net - - 298.5 - 3,570.5 - 3,869.0
Operating lease assets - - - - 569.8 - 569.8
Deferred tax assets - 0.1 - 56.9 99.8 - 156.7
Other intangible assets, net - - 71.1 - 2,051.9 - 2,123.0
Goodwill - - 529.2 - 4,588.1 - 5,117.3
Employee benefit assets - - - - 39.5 - 39.5
Other non-current assets - 3,827.3 364.9 7,447.8 8,135.1 (19,585.0) 190.1
Total non-current assets 5,714.0 3,827.4 7,835.0 10,528.1 19,709.9 (35,445.9) 12,168.5
Total assets 5,724.5 3,876.9 8,141.1 10,603.8 24,763.3 (36,378.9) 16,730.7
Liabilities
Current liabilities:
Current portion of long-term debt - - - 0.1) 5.1 - 5.0
Short-term debt 85.7 28.2 - 584.0 425.8 (810.9) 312.8
Trade payables 8.5 - 108.6 5.8 1,786.3 (17.2)  1,891.9
Accrued employee costs 0.1 - 453 0.3 298.3 - 343.9
Other current liabilities 206.1 332 60.4 341 1,057.1 (104.9) 1,286.0
Total current liabilities 300.3 61.4 214.3 624.0 3,572.6 (933.0) 3,839.6
Non-current liabilities:
Long-term debt, less current portion - 3,767.9 2,566.0 9,029.4 9,676.4 (19,585.0) 5,454.8
Operating lease liabilities - - - - 506.8 - 506.8
Deferred tax liabilities - - 107.1 0.1) 743.8 - 850.8
Employee benefit obligations - - 75.1 - 297.3 - 372.4
Other non-current liabilities - - 10.2 0.6 204.1 - 214.9
Total non-current liabilities - 3,767.9 2,758.3 9,029.9 11,428.6 (19,585.0) 7,399.7
Total liabilities 300.3 3,829.2 2,972.6 9,653.9 15,001.2 (20,518.0) 11,239.3
Shareholders’ Equity
Total Amcor plc shareholders' equity 5,424.2 47.6 5,168.5 949.9 9,694.8 (15,860.9) 5,424.2
Non-controlling interests - - - - 67.2 - 67.2
Total shareholders' equity 5,424.2 47.6 5,168.5 949.9 9,762.0 (15,860.9) 5,491.4
Total liabilities and shareholders' equity 5,724.5 3,876.9 8,141.1 10,603.8 24,763.3 (36,378.9) 16,730.7




Condensed Consolidated Balance Sheet

As of June 30, 2019
Amcor Bemis Non-
Parent Finance Company, Subsidiary guarantor Total
(8 in millions) Guarantor  (U.S.A) Inc. Inc. Guarantors  Subsidiaries Eliminations = Company
Assets
Current assets:
Cash & cash equivalents - 402.2 2.5 82.8 1,502.1 (1,388.1) 601.6
Trade receivables, net 0.3 0.5 115.3 4.3 1,753.4 9.5) 1,864.3
Inventories - - 147.9 - 1,805.9 - 1,953.8
Prepaid expenses and other current assets - 89.4 54.2 47.8 369.4 (186.4) 3743
Assets held for sale - - - - 416.1 - 416.1
Total current assets 0.3 492.1 319.9 135.0 5,846.9 (1,584.1) 5,210.1
Non-current assets:
Investments in affiliated companies - - - - 98.9 - 98.9
Investments in subsidiaries 5,636.1 - 6,646.3 3,050.5 550.5 (15,883.4) -
Property, plant & equipment, net - - 304.3 - 3,670.7 - 3,975.0
Deferred tax assets - 0.1 - 58.9 131.9 - 190.9
Other intangible assets, net - - 72.8 - 2,234.0 - 2,306.8
Goodwill - - 521.0 - 4,634.9 - 5,156.0
Employee benefit assets - - - - 40.2 - 40.2
Other non-current assets - 3,700.5 310.2 7,709.4 6,635.8 (18,168.7) 187.1
Total non-current assets 5,636.1 3,700.6 7,854.5 10,818.8 17,997.0 (34,052.1) 11,954.9
Total assets 5,636.4 4,192.7 8,174.4 10,953.8 23,843.9 (35,636.2) 17,165.0
Liabilities
Current liabilities:
Current portion of long-term debt - - - - 5.7 0.4) 5.4
Short-term debt 13.8 - 1.0 1,664.9 497.4 (1,388.1) 788.8
Trade payables - - 100.2 43 2,208.0 9.2) 2,303.4
Accrued employee costs - - 51.6 2.1 324.8 - 378.4
Other current liabilities 13.7 41.4 82.3 71.6 1,021.9 (186.1) 1,044.9
Liabilities held for sale - - - - 20.9 - 20.9
Total current liabilities 27.5 41.4 235.1 1,742.8 4,078.7 (1,583.7) 4,541.8
Non-current liabilities:
Long-term debt, less current portion - 4,104.5 2,513.7 8,309.3 8,550.7 (18,169.1) 5,309.0
Deferred tax liabilities - - 107.1 (0.1) 904.8 - 1,011.7
Employee benefit obligations - - 6.9 - 379.8 - 386.8
Other non-current liabilities - 0.5 76.9 - 163.5 - 241.0
Total non-current liabilities - 4,105.0 2,704.6 8,309.2 9,998.8 (18,169.1) 6,948.5
Total liabilities 27.5 4,146.4 2,939.7 10,052.0 14,077.5 (19,752.8) 11,490.3
Shareholders’ Equity
Total Amcor plc shareholders’ equity 5,609.0 46.3 5,234.7 901.7 9,700.7 (15,883.4) 5,609.0
Non-controlling interests - - - - 65.7 - 65.7
Total shareholders’ equity 5,609.0 46.3 5,234.7 901.7 9,766.4 (15,883.4) 5,674.7
Total liabilities and shareholders’ equity 5,636.4 4,192.7 8,174.4 10,953.8 23,843.9 (35,636.2) 17,165.0
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Condensed Consolidated Statement of Cash Flows
For the Three Months Ended September 30, 2019

Amcor Bemis Non-

Parent Finance Company, Subsidiary guarantor Total
(8 in millions) Guarantor (U.S.A) Inc. Inc. Guarantors Subsidiaries  Eliminations Company
Net cash provided by (used in)
operating activities 84.4 373 2.8 (26.5) (99.6) (87.8) (89.4)
(Issuance)/repayment of loans
to/from affiliates - (126.6) 528.4 (25.4) (815.2) 438.8 -
Investments in affiliated companies (98.3) - (0.6) - - 98.9 -
Purchase of property, plant and
equipment and other intangible
assets - - (7.8) - (107.6) - (115.4)
Proceeds from divestitures - - 13.8 91.2 391.1 (98.9) 397.1
Proceeds from sale of property,
plant and equipment and other
intangible assets - - - - 24 - 2.4
Net cash provided by (used in)
investing activities (98.3) (126.6) 533.7 65.8 (529.2) 438.8 284.1
Proceeds from issuance of shares - - - 2.2) 2.9 - 0.7
Purchase of treasury shares - - - - (10.2) - (10.2)
Proceeds from issuance of long-
term debt - 25.5 524.4 1,471.4 254.6 (548.0) 1,728.0
Repayment of long-term debt - (363.4) (1,056.9) (444.9) (48.9) 109.1 (1,805.0)
Net borrowing/(repayment) of
short-term debt 71.9 29.2 (1.0) (1,032.8) 772.1 - (160.6)
Repayment of lease liabilities - - - - (0.3) - 0.3)
Share buy-back/cancellations (58.0) - - - 0.2) - (58.3)
Dividends paid to non-controlling
interests - - - (87.8) 0.5) 87.8 0.5)
Other - - - 1.2 (1.3) - -
Net cash provided by (used in)
financing activities 13.9 (308.7) (533.6) (95.0) 968.1 (351.0) (306.2)
Effect of exchange rates on cash
and cash equivalents - - - 0.3) 9.6) - 9.9)
Net increase (decrease) in cash
and cash equivalents - (398.0) 29 (56.1) 329.8 - (1214)
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Condensed Consolidated Statement of Cash Flows
For the Three Months Ended September 30, 2018

Amcor Non-

Parent Finance Subsidiary guarantor Total
(8 in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries Eliminations Company
Net cash provided by (used in)
operating activities 147.0 304 24.1 (329.4) 177.9) (305.8)
Investments in affiliated
companies 8.3) (137.7) 5.2 (136.1) 276.1 (0.8)
Business acquisition, net of cash
acquired (73.6) - - - 73.6 -
Purchase of property, plant and
equipment and other intangible
assets - - - (112.8) - (112.8)
Proceeds from sale of property,
plant and equipment and other
intangible assets - - - 7.8 - 7.8
Net cash provided by (used in)
investing activities (81.9) (137.7) 5.2 (241.2) 349.7 (105.8)
Proceeds from issuance of shares 9.3 - - 73.3 (73.6) 9.1
Settlement of forward contracts (28.7) - - - - (28.7)
Purchase of treasury shares (13.2) - - (8.0) - (21.2)
Proceeds from issuance of long-
term debt 221.1 190.0 299.9 847.4 5.9 1,564.2
Repayment of long-term debt (205.2) (210.6) (18.6) (672.8) (282.0) (1,389.2)
Net borrowing/(repayment) of
short-term debt (29.8) 0.4 (50.0) 102.0 - 227
Repayment of lease liabilities - - - (0.5) - (0.5)
Dividends paid to non-controlling
interests - - - (180.0) 177.9 2.1
Other - - - - - (0.0)
Net cash provided by (used in)
financing activities (46.5) (20.2) 231.3 161.4 (171.8) 154.3
Effect of exchange rates on cash
and cash equivalents 0.3) - 2.7 (11.8) - 9.3)
Net increase (decrease) in cash
and cash equivalents 18.3 127.5) 263.4 (420.9) - (266.6)
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Part I - Financial Information
Item 1. Financial Statements

Amcor plc and Subsidiaries

Condensed Consolidated Statement of Income

Exhibit 99.3

(Unaudited)
Three Months Ended December 31, Six Months Ended December 31,

($ in millions, except per share data) 2019 2018 2019 2018
Net sales $ 3,043.1 § 22854 $ 6,183.8 $ 4,545.6
Cost of sales (2,425.8) (1,832.4) (5,019.8) (3,701.0)
Gross profit 617.3 453.0 1,164.0 844.6
Operating expenses:
Selling, general, and administrative expenses (308.3) (205.3) (680.2) (403.6)
Research and development expenses (23.5) (17.3) (49.4) (31.5)
Restructuring and related expenses (24.1) (39.9) 41.7) (52.4)
Other income, net 10.9 31.0 20.2 41.9
Operating income 272.3 221.5 412.9 399.0
Interest income 6.3 5.2 13.0 8.1
Interest expense (52.3) (52.1) (112.0) (108.4)
Other non-operating income (loss), net 4.4 5.7 12.0 3.1
Income from continuing operations before income taxes and equity in

income (loss) of affiliated companies 230.7 180.3 325.9 301.8
Income tax expense 45.1) (31.1) (66.9) (52.8)
Equity in income (loss) of affiliated companies, net of tax 2.2 (8.6) 4.5 (6.9)
Income from continuing operations 187.8 140.6 263.5 242.1
Income (loss) from discontinued operations, net of tax — — 7.7) —
Net income $ 187.8 § 140.6 $ 2558 $ 242.1
Net (income) loss attributable to non-controlling interests $ 22 $ 2.0) $ 42) $ (5.1)
Net income attributable to Amcor plc $ 185.6 $ 138.6 $ 251.6 $ 237.0
Basic earnings per share:
Income from continuing operations $ 0.115 § 0.120 $ 0.160 $ 0.205
Income from discontinued operations — — (0.005) —
Net income $ 0.115 $ 0.120 $ 0.155 $ 0.205
Diluted earnings per share:
Income from continuing operations $ 0.115 $ 0.120 $ 0.160 $ 0.204
Income from discontinued operations — — (0.005) —
Net income $ 0.115 $ 0.120 $ 0.155 $ 0.204

See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries

Condensed Consolidated Statement of Comprehensive Income

(Unaudited)
Three Months Ended December 31, Six Months Ended December 31,

($ in millions) 2019 2018 2019 2018
Net income $ 187.8 $ 140.6 $ 2558 $ 242.1
Other comprehensive income (loss):
Net gains (losses) on cash flow hedges, net of tax (a) 2.5 2.3) 3.1 4.5)
Foreign currency translation adjustments, net of tax (b) 67.9 (20.8) 17.2 12.7
Net investment hedge of foreign operations, net of tax (c) (0.1) 10.8 (2.0) (14.1)
Pension, net of tax (d) 0.6 (30.3) 1.5 (30.0)
Other comprehensive income (loss) 70.9 (42.6) 19.8 (35.9)
Total comprehensive income 258.7 98.0 275.6 206.2
Comprehensive (income) loss attributable to non-controlling interest 2.2) (1.1) 4.2) 4.2)
Comprehensive income attributable to Amcor plc $ 2565 $ 969 $ 2714 S 202.0
(a) Tax (expense) benefit related to cash flow hedges $ 08 $ 09 §$ 0.8) $ 1.2
(b) Tax (expense) benefit related to foreign currency translation
adjustments $ 1.7 $ 26 § 04) $ 2.2)
(c) Tax (expense) benefit related to net investment hedge of foreign
operations $ 0.1) $ 6.1) $ 08 $ 1.4
(d) Tax (expense) benefit related to pension adjustments $ 02) $ 6.2) $ 04) $ (6.3)

See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries
Condensed Consolidated Balance Sheet

(Unaudited)
December 31, June 30,
(in millions) 2019 2019
Assets
Current assets:
Cash and cash equivalents 673.8 $ 601.6
Trade receivables, net 1,669.1 1,864.3
Inventories, net 1,891.8 1,953.8
Prepaid expenses and other current assets 452.9 374.3
Assets held for sale — 416.1
Total current assets 4,687.6 5,210.1
Non-current assets:
Investments in affiliated companies 96.8 98.9
Property, plant and equipment, net 3,757.5 3,975.0
Operating lease assets 553.3 —
Deferred tax assets 159.4 190.9
Other intangible assets, net 2,094.1 2,306.8
Goodwill 5,246.3 5,156.0
Employee benefit assets 40.6 40.2
Other non-current assets 197.0 187.1
Total non-current assets 12,145.0 11,954.9
Total assets 16,832.6 $ 17,165.0
Liabilities
Current liabilities:
Current portion of long-term debt 42 % 5.4
Short-term debt 353.0 788.8
Trade payables 2,075.8 2,303.4
Accrued employee costs 314.4 378.4
Other current liabilities 1,020.0 1,044.9
Liabilities held for sale — 20.9
Total current liabilities 3,767.4 4,541.8
Non-current liabilities:
Long-term debt, less current portion 5,853.5 5,309.0
Operating lease liabilities 491.3 —
Deferred tax liabilities 726.5 1,011.7
Employee benefit obligations 371.0 386.8
Other non-current liabilities 220.0 241.0
Total non-current liabilities 7,662.3 6,948.5
Total liabilities 11,429.7 11,490.3
Commitments and contingencies (See Note 16)
Shareholders' Equity
Amcor plc shareholders’ equity:
Ordinary shares ($0.01 par value)
Authorized (9,000.0 shares)
Issued (1,604.0 and 1,625.9 shares, respectively) 16.1 16.3
Additional paid-in capital 5,783.2 6,007.5
Retained earnings 254.4 323.7
Accumulated other comprehensive income (loss) (702.6) (722.4)
Treasury shares (1.1 and 1.4 shares, respectively) (11.4) (16.1)
Total Amcor plc shareholders' equity 5,339.7 5,609.0
Non-controlling interest 63.2 65.7
Total shareholders' equity 5,402.9 5,674.7
Total liabilities and shareholders' equity 16,832.6 $ 17,165.0

See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries
Condensed Consolidated Statement of Cash Flows
(Unaudited)

Six Months Ended December 31,

($ in millions) 2019 2018
Cash flows from operating activities:
Net income $ 2558 $ 242.1
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation, amortization and impairment 331.8 187.0
Net periodic benefit cost 32 53
Amortization of debt discount and deferred financing costs 2.9 2.6
Amortization of deferred gain on sale and leasebacks — 3.1
Net gain on disposal of property, plant and equipment (0.5) 9.5)
Equity in (income) loss of affiliated companies 4.5) 6.9
Net foreign exchange (gain) loss 15.0 54
Share-based compensation 13.1 8.3
Other, net 0.7 (1.0)
Loss on transition to hyperinflationary accounting for Argentine subsidiaries 27.0 19.0
Deferred income taxes, net (116.9) 1.1
Dividends received from affiliated companies 6.8 4.7
Changes in operating assets and liabilities, excluding effect of acquisitions, divestitures, and currency (192.4) (223.3)
Net cash provided by operating activities 342.0 234.7
Cash flows from investing activities:
(Issuance) of loans to affiliated companies 0.6 (0.6)
Investments in affiliated companies — (0.8)
Purchase of property, plant and equipment and other intangible assets (206.6) (172.0)
Proceeds from divestiture 397.1 0.2
Proceeds from sales of property, plant and equipment and other intangible assets 2.9 60.3
Net cash (used in) provided by investing activities 194.0 (112.9)
Cash flows from financing activities:
Proceeds from issuance of shares 0.9 12.0
Settlement of forward contracts = (28.5)
Purchase of treasury shares (11.3) (21.2)
Proceeds from issuance of treasury shares under dividend reinvestment plan — 13.0
Proceeds from (purchase of) non-controlling interest 4.7 3.5
Proceeds from issuance of long-term debt 44.9 1,294.9
Repayment of long-term debt (2,112.5) (1,192.8)
Net borrowing/(repayment) of commercial paper 2,662.5 (17.2)
Net borrowing/(repayment) of short-term debt (417.5) 2.3)
Repayment of lease liabilities (0.6) 0.7)
Share buyback/cancellations (222.6) —
Dividends paid (390.6) (290.6)
Net cash used in financing activities (442.1) (229.9)
Effect of exchange rates on cash and cash equivalents 217 (22.0)
Net increase (decrease) in cash and cash equivalents 72.2 (130.1)
Cash and cash equivalents balance at beginning of year 601.6 620.8
Cash and cash equivalents balance at end of period $ 673.8 $ 490.7
Interest paid, net of amounts capitalized $ 919 § 97.9
Income taxes paid $ 1842 $ 62.3

See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries
Condensed Consolidated Statement of Equity

(Unaudited)
Accumulated
Additional Other Non-
Ordinary Paid-In Retained Comprehensive Treasury controlling

($ in millions, except per share data) Shares Capital Earnings Income (Loss) Shares Interest Total
Balance as of September 30, 2018 $ — 3 796.6 $ 381.8 § (701.8) $ (303) $ 69.8 § 516.1
Net income (loss) 138.6 2.0 140.6
Other comprehensive income (loss) (41.7) (0.9) (42.6)
Dividends declared (10.5) (10.5)
Options exercised and shares vested 2.3) 5.1 2.8
Issuance of treasury shares under dividend reinvestment

plan 13.0 13.0
Share-based compensation expense 3.8 3.8
Change in non-controlling interest 3.6 3.6
Balance as of December 31, 2018 $ — 3 7981 § 5204 § (743.5) $ (12.2) $ 64.0 § 626.8
Balance as of June 30, 2018 $ —  $ 7844 § 561.4 § (708.5) $ (10.7) $ 688 § 695.4
Net income (loss) 237.0 5.1 242.1
Other comprehensive income (loss) (35.0) (0.9) (35.9)
Dividends declared ($0.240 per share) (278.0) (12.6) (290.6)
Options exercised and shares vested (19.6) 31.8 12.2
Settlement of forward contracts to purchase own equity to

meet share based incentive plans, net of tax 25.1 (25.1) —
Purchase of treasury shares (21.2) (21.2)
Issuance of treasury shares under dividend reinvestment

plan 13.0 13.0
Share-based compensation expense 8.3 8.3
Change in non-controlling interest (0.1) 3.6 3.5
Balance as of December 31, 2018 $ — 3 798.1 § 5204 § (743.5) $ (12.2) $ 640 $ 626.8
Balance as of September 30, 2019 $ 162 $ 5,940.7 $ 2523 § (773.5) $ (11.5) $ 67.2 § 5,491.4
Net income (loss) 185.6 22 187.8
Other comprehensive income (loss) 70.9 70.9
Share buyback/cancellations (0.1) (164.2) (164.3)
Dividends declared ($0.115 per share) (183.5) (10.9) (194.4)
Options exercised and shares vested 0.4) 1.2 0.8
Purchase of treasury shares (1.1) (1.1)
Share-based compensation expense 7.1 7.1
Change in non-controlling interest 47 47
Balance as of December 31, 2019 $ 16.1 $ 5,783.2 § 2544 $ (702.6) $ (11.4) $ 63.2 $ 5,402.9
Balance as of June 30, 2019 $ 163 $ 6,007.5 $ 323.7 § (7224) $ (16.1) $ 657 § 5,674.7
Net income (loss) 251.6 4.2 255.8
Other comprehensive income (loss) 19.8 19.8
Share buyback/cancellations 0.2) (222.4) (222.6)
Dividends declared ($0.235 per share) (379.1) (11.4) (390.5)
Options exercised and shares vested (15.0) 16.0 1.0
Purchase of treasury shares (11.3) (11.3)
Share-based compensation expense 13.1 13.1
Change in non-controlling interest 4.7 4.7
Cumulative adjustment related to the adoption of ASC 842

(1) 58.2 58.2
Balance as of December 31, 2019 $ 16.1 $ 57832 $ 2544 $ (702.6) $ (11.4) $ 632 § 5,402.9

(1)  Refer to Note 2, "New Accounting Guidance" for more information.

See accompanying notes to condensed consolidated financial statements.




Amcor plc and Subsidiaries
Notes to Condensed Consolidated Financial Statements

Note 1 - Nature of Operations and Basis of Presentation

Amcor plc ("Amcor" or the "Company") is a global packaging company that employs approximately 50,000 people across approximately 250 sites in
more than 40 countries. The Company develops and produces a broad range of packaging products including flexible packaging and rigid packaging
containers.

The accompanying unaudited consolidated financial statements have been prepared in accordance with accounting principles generally accepted in
the United States (“U.S. GAAP”) for interim financial information. Consistent with these requirements, this Form 10-Q does not include all the information
required by U.S. GAAP for complete financial statements. It is management's opinion, however, that all material adjustments (consisting of normal recurring
accruals) have been made which are necessary for a fair statement of its financial position, results of operations and cash flows. For further information, this
Form 10-Q should be read in conjunction with the Consolidated Financial Statements and accompanying Notes in the Company's Annual Report on Form
10-K for the fiscal year ended June 30, 2019.

The Company reclassified prior year comparative figures in the condensed consolidated statement of cash flows to conform to the current year's
presentation. In addition, the Company reclassified certain prior year comparative figures from interest expense to net sales to conform to the current year’s
presentation. This change in presentation did not have an impact on the Company’s financial condition or operating results.

Note 2 - New Accounting Guidance
Recently Adopted Accounting Standards

In February 2018, the Financial Accounting Standards Board ("FASB") issued guidance that requires the Company to disclose a description of the
Company’s accounting policy for releasing income tax effects from accumulated other comprehensive income and whether the Company elects to reclassify
the stranded income tax effects from the Tax Cuts and Jobs Act (‘‘The Act’’), along with information about other income tax effects that are reclassified. For
all entities, the guidance was effective for fiscal years beginning after December 15, 2018 and interim periods within those fiscal years. Entities can choose
whether to apply the amendments retrospectively to each period in which the effect of the Act is recognized or to apply the amendments in the period of
adoption. This guidance was effective for the Company on July 1, 2019. The Company adopted the new guidance effective July 1, 2019 and did not elect the
optional reclassification.

In August 2017, the FASB issued guidance which simplifies existing guidance in order to allow companies to more accurately present the economic
effects of risk management activities in the financial statements. For public business entities, the amendments in Accounting Standards Update ("ASU") 2017-
12 were effective for financial statements issued for fiscal years beginning after December 15, 2018 and interim periods within those fiscal years. This
guidance was effective for the Company on July 1, 2019 using the modified respective approach, with the exception of presentation and disclosure guidance
which is adopted prospectively. Implementation of the standard did not have a material impact on the the Company's condensed consolidated financial
statements.

In February 2016, the FASB issued guidance that required lessees to put most leases on their balance sheets but recognize expenses on their income
statements in a manner similar to past accounting guidance. The guidance also eliminates the previous real estate-specific provisions and changes the guidance
on sale-leaseback transactions, initial direct costs and lease executory costs for all entities. Lease classification will determine how to recognize lease-related
revenue and expense. The Company adopted the new lease standard at July 1, 2019 using a simplified transition option that allows for a cumulative-effect
adjustment in the period of adoption and therefore did not restate prior periods. The Company also elected to adopt the package of practical expedients which
allows for existing operating leases to continue to be classified as operating leases under the new guidance without reassessing whether the contracts contain a
lease under the new guidance or whether classification of the operating lease would be different under the new standard. The Company did not elect the use-
of-hindsight practical expedient but did adopt the practical expedient pertaining to land easements which provides the option not to reassess whether land
easements not previously accounted for as leases under prior leasing guidance would be leases under the new guidance.

Adoption of the new leasing standard resulted in the following impacts to the Company's unaudited condensed consolidated financial statements as of
the adoption date: the establishment of a lease liability of $590.5 million, including current portion, a corresponding right-of-use asset of $569.8 million, and
the reclassification of approximately $58.2 million (net of tax) of deferred gains on sale leaseback transactions.




The complete impact of the changes made to the Company's unaudited condensed consolidated balance sheet due to the adoption of the new leasing
guidance were as follows:

Adjustments
(8 in millions) June 30, 2019 due to Adoption At July 1, 2019
Operating lease assets 569.8 569.8
Other current liabilities 1,044.9 54.3 1,099.2
Operating lease liabilities — 506.8 506.8
Deferred tax liabilities 1,011.7 18.7 1,030.4
Other non-current liabilities 241.0 (68.2) 172.8
Retained earnings 323.7 58.2 381.9

Due to the adoption of the guidance using the simplified transition option, there are no changes to the Company's previously reported results prior to
July 1, 2019. Lease expense is not expected to change materially as a result of adoption of the new guidance. The Company changed its disclosures related to
leasing beginning in fiscal year 2020. Refer to Note 10, "Leases".

Accounting Standards Not Yet Adopted

In June 2016, the FASB issued guidance which requires financial assets or a group of financial assets measured at amortized cost basis to be
presented at the net amount expected to be collected when finalized. The allowance for credit losses is a valuation account that will be deducted from the
amortized cost basis of the financial asset to present the net carrying value at the amount expected to be collected on the financial asset. This guidance affects
loans, debt securities, trade receivables, net investments in leases, off-balance-sheet credit exposures, reinsurance receivables and any other financial assets
not excluded from the scope that have the contractual right to receive cash. For public business entities, the amendments in this update are effective for fiscal
years beginning after December 15, 2019, including interim periods within those fiscal years. The guidance will be effective for the Company on July 1, 2020
and will be adopted using the modified retrospective approach. The Company is currently assessing the impact that the adoption of this new guidance will
have on its condensed consolidated financial statements.

In December 2019, the FASB issued updated guidance to simplify the accounting for income taxes by removing certain exceptions and improving the
consistent application of U.S. GAAP in other tax accounting areas. This guidance is effective for annual reporting periods, and any interim periods within
those annual periods, that begin after December 15, 2020 with early adoption permitted. Accordingly, the guidance will be effective for the Company on July
1,2021. The Company is currently evaluating the impact that this guidance will have on its financial statements and related disclosures.

The Company considers the applicability and impact of all ASUs issued by the FASB. The Company determined that all other ASUs not yet adopted
to be either not applicable or are expected to have minimal impact on the Company's consolidated financial statements at this time.




Note 3 - Acquisitions
Bemis Company, Inc.

On June 11, 2019, the Company completed the acquisition of 100% of the outstanding shares of Bemis Company, Inc ("Bemis"), a global
manufacturer of flexible packaging products based in the United States. Pursuant to the Transaction Agreement, dated as of August 6, 2018, each outstanding

share of Bemis common stock that was issued and outstanding upon completion of the transaction was converted into the right to receive 5.1 ordinary shares
of the Company traded on the New York Stock Exchange ("NYSE").

The following table summarizes the fair value of consideration exchanged:

Bemis shares outstanding at June 11, 2019 (in millions) 91.7
Share exchange ratio 5.1
Price per share (based on Amcor’s closing share price on June 11, 2019) $ 11.18
Total equity consideration ($ in millions) $ 5,229.6

The acquisition of Bemis positions the Company as a global leader in consumer packaging with a comprehensive global footprint in flexible
packaging and greater scale in key regions of North America, Latin America, Asia Pacific and Europe, along with industry-leading research and development
capabilities.

The acquisition of Bemis was accounted for as a business combination in accordance with ASC 805, "Business Combinations," which required
allocation of the purchase price to the estimated fair values of assets acquired and liabilities assumed in the transaction. The Company has made measurement
period adjustments at December 31, 2019 resulting in a $99.8 million increase to goodwill, which includes a $162.9 million decrease to property, plant and
equipment, a $98.8 million decrease to finite lived intangible assets, a $154.3 million decrease to deferred tax liabilities, along with other adjustments to assets
held for sale and working capital. The Company estimated the preliminary fair value of acquired assets and liabilities as of the acquisition date based on
information currently available and has adjusted those estimates primarily upon further evaluation of property and equipment acquired, and related adjustment
to finite lived intangibles acquired and deferred taxes. The allocation of fair value for the assets and liabilities acquired remains preliminary given the number

of global locations acquired and may continue to be adjusted up to one year after the acquisition. Accordingly, final determination of the fair values may result
in further adjustments to the values presented in the following table.




($ in millions)

Cash and cash equivalents $ 33
Trade receivables 436.0
Inventories 679.6
Prepaid expenses and other current assets 83.3
Assets held for sale 464.2
Property, plant and equipment 1,227.8
Deferred tax assets 35.5
Other intangible assets 1,931.4
Other non-current assets 34.5
Total identifiable assets acquired 4,895.6
Current portion of long-term debt 1.7
Short-term debt 8.6
Trade payables 287.7
Accrued employee costs 161.1
Other current liabilities 283.0
Liabilities held for sale 21.9
Long-term debt, less current portion 1,365.3
Deferred tax liabilities 628.3
Employee benefit obligation 62.6
Other non-current liabilities 83.3
Total liabilities assumed 2,903.5
Net identifiable assets acquired 1,992.1
Goodwill 3,237.5
Net assets acquired $ 5,229.6

The following table details the preliminary identifiable intangible assets acquired from Bemis, their fair values and estimated useful lives:

Weighted-
average
Fair Value Estimated
($in Useful Life
millions) (Years)
Customer relationships $ 1,650.0 15
Technology 110.0 7
Other 171.4 7

Total other intangible assets $ 1,931.4

The purchase price allocation is preliminary in nature and subject to adjustments, which could be material. Any necessary adjustments will be
finalized within one year from the date of acquisition. The preliminary allocation of the purchase price as of December 31, 2019 has resulted
in $3,237.5 million of goodwill for the Flexibles segment, which is not tax deductible. The goodwill on acquisition represents the future economic benefit
expected to arise from other intangible assets acquired that do not qualify for separate recognition, including assembled workforce and non-contractual
relationships, as well as expected future synergies. As the Company finalizes the valuation of assets acquired and liabilities assumed, it will determine to
which reporting units within the Company's segments any changes in goodwill should be recorded.




The fair value measurement of tangible and intangible assets and liabilities was based on significant inputs not observable in the market and thus
represent Level 3 measurements within the fair value measurement hierarchy. Level 3 fair market values were determined using a variety of information,
including estimated future cash flows, appraisals and market
comparables.

Closing of the Bemis acquisition was conditional upon the receipt of regulatory approvals, approval by both Amcor and Bemis shareholders, and
satisfaction of other customary conditions. In order to satisfy certain regulatory approvals, the Company was required to divest three of Bemis' medical
packaging facilities located in the United Kingdom and Ireland ("EC Remedy") and three Amcor medical packaging facilities in the United States ("U.S.
Remedy"). The U.S. Remedy was completed during the fourth quarter of fiscal 2019 and the Company received $214.2 million resulting in a gain
of $159.1 million. The EC Remedy was completed during the first quarter of fiscal 2020 and the Company received $397.1 million and recorded a loss on the
sale of $8.8 million which is the result of the reclassification of accumulated foreign currency translation amounts from accumulated other comprehensive
income to earnings from discontinued operations upon sale of the EC Remedy.

Note 4 - Discontinued Operations

On February 11,2019, the Company received approval from the European Commission ("EC") for the acquisition of Bemis. A condition of the
approval was an agreement to divest three Bemis medical packaging facilities located in the United Kingdom and Ireland ("EC Remedy"). Upon completion
of the Bemis acquisition on June 11, 2019, the Company determined that the EC Remedy met the criteria to be classified as a discontinued operation, in
accordance with ASC 205-20, "Discontinued Operations." The sale of the EC Remedy closed on August 8, 2019. The Company recorded a loss on the sale
of $8.8 million, which is the result of the reclassification of accumulated foreign currency translation amounts from accumulated other comprehensive income
to earnings from discontinued operations upon sale of the EC Remedy.

The following table summarizes the results of the EC Remedy, classified as discontinued operations, from July 1, 2019 until the sale of the EC
Remedy on August 8, 2019:

Three Months Six Months
Ended December 31, Ended December 31,
(8 in millions) 2019
Net sales $ — 3 15.8
Income (loss) from discontinued operations — (7.1)
Tax expense on discontinued operations — 0.6
Income (loss) from discontinued operations, net of tax $ — 83 (7.7
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Note 5 - Restructuring Plans
2019 Bemis Integration Plan

In connection with the acquisition of Bemis, the Company initiated restructuring activities in the fourth quarter of 2019 aimed at integrating and
optimizing the combined organization. As previously announced, the Company continues to target realizing approximately $180 million of pre-tax synergies
driven by procurement, supply chain, and general and administrative savings by the end of fiscal year 2022.

The Company's total Plan pre-tax integration costs are expected to be approximately $200 million. The total Plan costs include $165 million of
restructuring and related expenses and $35 million of general integration expenses. The restructuring and related expenses are comprised of
approximately $100 million in employee related expenses, $30 million in fixed asset related expenses, $15 million in other restructuring and $20 million in
restructuring related expenses. The Company estimates that approximately $150 million of the $200 million total integration costs will result in cash
expenditures, of which $115 million relate to restructuring and related expenditures. Cash payments for the six months ended December 31, 2019 were
$44.7 million, of which $23.6 million were payments related to restructuring and related expenditures. Cash payments of approximately $50 million to $60
million are expected for the balance of the fiscal year with $40 million to $50 million representing payments for restructuring and related expenses. The 2019
Bemis Integration Plan relates to the Flexibles segment and Corporate and is expected to be completed by the end of fiscal year 2022.

Restructuring related costs are directly attributable to restructuring activities; however, they do not qualify for special accounting treatment as exit or
disposal activities. General integration costs are not linked to restructuring. The Company believes the disclosure of restructuring related costs provides more
information on the total cost of our 2019 Bemis Integration Plan. The restructuring related costs relate primarily to the closure of facilities and include costs to
replace graphics, train new employees on relocated equipment and anticipated loss on sale of closed facilities.

2018 Rigid Packaging Restructuring Plan

On August 21, 2018, the Company announced a restructuring plan in Amcor Rigid Packaging ("2018 Rigid Packaging Restructuring Plan") aimed at
reducing structural costs and optimizing the footprint. The Plan includes the closures of manufacturing facilities and headcount reductions to achieve
manufacturing footprint optimization and productivity improvements as well as overhead cost reductions.

The Company's total Plan pre-tax restructuring costs are expected to be approximately $95 million with the main component being the cost to exit
manufacturing facilities and employee related costs. The Company estimates that approximately $65 million of the $95 million total costs will result in cash
expenditures. Cash payments for the six months ended December 31, 2019 were $6.5 million, with approximately $10 million to $15 million expected during
the remainder of the fiscal year. The Plan is expected to be materially completed during this fiscal year.

Other Restructuring Plans

The Company entered into other individually immaterial restructuring plans ("Other Restructuring Plans"). The Company's restructuring charge
related to these Plans was approximately $0.7 million and $12.3 million for the three months ended December 31, 2019 and 2018, respectively, and $1.0
million and $14.7 million for the six months ended December 31, 2019 and 2018, respectively.
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Consolidated Amcor Restructuring Plans

The total costs incurred from the beginning of the Company's material restructuring plans are as follows:

2018 Rigid Total
Packaging 2019 Bemis Other Restructuring
Restructuring Integration Restructuring and Related

($ in millions) Plan Plan Plans Expenses (1)
Fiscal year 2019 net charges to earnings 64.1 47.9 18.8 130.8
Fiscal year 2020 first quarter net charges to earnings 34 13.9 0.3 17.6
Fiscal year 2020 second quarter net charges to earnings 2.6 20.8 0.7 24.1
Expense incurred to date $ 70.1 $ 826 $ 198 § 172.5
(1) Total restructuring and related expenses includes $1.8 million, $3.6 million and $1.5 million for the fiscal year 2019, fiscal year 2020 first quarter and fiscal year 2020

second quarter, respectively, of restructuring related costs from the 2019 Bemis Integration Plan.

An analysis of the Company's restructuring plan liability is as follows:

Fixed Asset Total
Employee Related Restructuring

(8 in millions) Costs Costs Other Costs Costs
Liability balance at June 30, 2019 72.5 6.7 8.4 87.6
Net charges to earnings 23.6 5.4 7.7 36.7
Cash paid (27.9) 0.2) (8.8) (36.9)
Non-cash and other — 5.2) — 5.2)
Foreign currency translation (0.4) (0.1) (0.1) (0.6)
Liability balance at December 31, 2019 3 678 $ 66 § 7.2 81.6

The costs related to restructuring activities have been presented on the consolidated statement of income as restructuring and related expenses. The
accruals related to restructuring activities have been recorded on the unaudited condensed consolidated balance sheet under other current liabilities.
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Note 6 - Inventories, Net
Inventories, net are summarized as follows:

December 31,

(8 in millions) 2019 June 30, 2019
Raw materials and supplies $ 8504 $ 864.6
Work in process and finished goods 1,137.6 1,180.9
Less: inventory reserves (96.2) (91.7)
Total inventories, net $ 1,891.8 § 1,953.8
Note 7 - Goodwill and Other Intangible Assets

Changes in the carrying amount of goodwill attributable to each reportable segment follow:

Flexibles Rigid Packaging

($ in millions) Segment Segment Total
Balance as of June 30, 2019 $ 4,180.8 $ 9752 § 5,156.0
Acquisition and acquisition adjustments 99.8 — 99.8
Currency translation (9.6) 0.1 9.5)
Balance as of December 31, 2019 $ 4271.0 $ 9753 § 5,246.3

There is a $4.0 million accumulated goodwill impairment loss in the Rigid Packaging reportable segment as of December 31, 2019 and June 30,

2019.
Other Intangible Assets

The components of intangible assets follows:

December 31, 2019
Accumulated
Gross Carrying Amortization Net Carrying
(8 in millions) Amount and Impairment Amount
Customer relationships $ 1,970.0 $ (207.6) $ 1,762.4
Computer software 220.0 (129.1) 90.9
Other (1) 332.2 (91.4) 240.8
Reported balance $ 2,5222 $ (428.1) $ 2,094.1
June 30, 2019
Accumulated
Gross Carrying Amortization Net Carrying
(8 in millions) Amount and Impairment Amount
Customer relationships $ 2,053.7 $ (144.0) $ 1,909.7
Computer software 221.3 (127.0) 94.3
Other (1) 350.6 (47.8) 302.8
Reported balance $ 2,625.6 $ (318.8) $ 2,306.8
(€)) Other includes $14.8 million and $14.2 million for December 31, 2019 and June 30, 2019, respectively, of acquired intellectual property assets not yet being

amortized as the related R&D projects have not yet been completed.

Amortization expense for intangible assets during the three and six months ended December 31, 2019 were $45.6 million and $119.1 million,

respectively, and $7.3 million and $15.4 million, respectively, for the three and six months ended December 31, 2018.
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Note 8 - Fair Value Measurements

The fair values of the Company’s financial assets and financial liabilities listed below reflect the amounts that would be received to sell the assets or
paid to transfer the liabilities in an orderly transaction between market participants at the measurement date (exit price).

The Company’s non-derivative financial instruments primarily include cash and cash equivalents, trade receivables, trade payables, short-term debt
and long-term debt. At December 31, 2019 and June 30, 2019, the carrying value of these financial instruments, excluding long-term debt, approximates fair
value because of the short-term maturities of these instruments.

The fair value of long-term debt with variable interest rates approximates its carrying value. The fair value of the Company’s long-term debt with
fixed interest rates is based on market prices, if available, or expected future cash flows discounted at the current interest rate for financial liabilities with
similar risk profiles. The carrying values and estimated fair values of long-term debt with fixed interest rates (excluding capital leases) were as follows:

December 31, 2019 June 30, 2019
Carrying Fair Value Carrying Fair Value
(8 in millions) Value (Level 2) Value (Level 2)
Total long-term debt with fixed interest rates (excluding commercial paper
and capital leases) $ 2,537.0 $ 2,633.2  $ 29556 $ 3,041.3

Assets and Liabilities Measured and Recorded at Fair Value on a Recurring Basis

Additionally, the Company measures and records certain assets and liabilities, including derivative instruments and contingent purchase
consideration liabilities, at fair value. The following table summarizes the fair value of these instruments, which are measured at fair value on a recurring
basis, by level, within the fair value hierarchy:

December 31, 2019
($ in millions) Level 1 Level 2 Level 3 Total
Assets
Commodity contracts $ — $ 02 $§ — 3 0.2
Forward exchange contracts — 5.0 — 5.0
Interest rate swaps — 27.1 — 27.1
Cross currency interest rate swaps — 0.1 — 0.1
Total assets measured at fair value $ — 3 324 § — 3 32.4
Liabilities
Contingent purchase consideration liabilities $ — 3 — 3 142 $ 14.2
Commodity contracts — 1.9 — 1.9
Forward exchange contracts — 13.7 — 13.7
Interest rate swaps — — — —
Total liabilities measured at fair value $ — 15.6 § 142 § 29.8
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June 30, 2019

(8 in millions) Level 1 Level 2 Level 3 Total
Assets

Commodity contracts $ — — 5 — 3 —
Forward exchange contracts — 5.5 — 5.5
Interest rate swaps — 32.8 — 32.8
Total assets measured at fair value $ — 383 §$ — 3 38.3
Liabilities

Contingent purchase consideration liabilities $ — — 3 136 $ 13.6
Commodity contracts — 4.6 — 4.6
Forward exchange contracts — 9.3 — 9.3
Interest rate swaps — — — —
Total liabilities measured at fair value $ — 8 139 § 136 § 27.5

The fair value of the commodity contracts was determined using a discounted cash flow analysis based on the terms of the contracts and observed
market forward prices discounted at a currency-specific rate. Forward exchange contract fair values were determined based on quoted prices for similar assets
and liabilities in active markets using inputs such as currency rates and forward points. The fair value of the interest rate swaps was determined using a
discounted cash flow method based on market-based swap yield curves, taking into account current interest rates.

The fair value of the contingent purchase consideration liabilities was determined for each arrangement individually. The fair value was determined
using the income approach with significant inputs that are not observable in the market. Key assumptions include the discount rates consistent with the level
of risk of achievement and probability adjusted financial projections. The expected outcomes are recorded at net present value, which requires adjustment over
the life for changes in risks and probabilities.

The fair value of contingent purchase consideration liabilities is included in other current liabilities and other non-current liabilities in the unaudited
condensed consolidated balance sheet.

Note 9 - Derivative Instruments
Amcor periodically uses derivatives and other financial instruments to hedge exposures to interest rate, commodity and currency risks. The Company
does not hold or issue financial instruments for speculative or trading purposes. For hedges that meet the hedge accounting criteria, the Company, at inception,

formally designates and documents the instrument as a fair value hedge or a cash flow hedge of a specific underlying exposure. On an ongoing basis, the
Company assesses and documents that its hedges have been and are expected to continue to be highly effective.
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Interest Rate Risk

The Company’s policy is to manage exposure to interest rate risk by maintaining a mixture of fixed-rate and variable-rate debt, monitoring global
interest rates and, where appropriate, hedging floating interest rate exposure or debt at fixed interest rates through the use of interest rate swaps. For interest
rate swaps that are accounted for as fair value hedges, changes in the fair value of both the hedging instruments and the underlying debt obligations are
immediately recognized in interest expense. Changes in the fair value of interest rate swaps that have not been designated as hedging instruments are reported
in the accompanying unaudited condensed consolidated statement of income under other non-operating income (loss), net.

At December 31, 2019, the Company had a notional amount of $100.0 million cross-currency interest rate swaps outstanding. The Company did not
designate it as a hedging instrument and thus changes in fair value were immediately recognized in earnings.

As of December 31, 2019 and June 30, 2019, the total notional amount of the Company’s receive-fixed/pay-variable interest rate swaps accounted for
as fair value hedges was $836.0 million and $841.1 million, respectively.

Foreign Currency Risk

The Company manufactures and sells its products and finances operations in a number of countries throughout the world and, as a result, is exposed
to movements in foreign currency exchange rates. The purpose of the Company’s foreign currency hedging program is to manage the volatility associated
with the changes in exchange rates.

To manage this exchange rate risk, the Company utilizes forward contracts. Contracts that qualify for hedge accounting are designated as cash flow
hedges of certain forecasted transactions denominated in foreign currencies. The effective portion of the changes in fair value of these instruments is reported
in AOCI and reclassified into earnings in the same financial statement line item and in the same period or periods during which the related hedged transactions
affect earnings. The ineffective portion is immediately recognized in the unaudited condensed consolidated statement of income. Changes in the fair value of
forward contracts that have not been designated as hedging instruments are reported in the accompanying unaudited condensed consolidated statement of
income.

As of December 31, 2019 and June 30, 2019, the notional amount of the outstanding forward contracts was $1.2 billion and $1.0 billion, respectively.
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The Company manages its currency exposure related to the net assets of its foreign operations primarily through borrowings denominated in the
relevant currency. Foreign currency gains and losses from the remeasurement of external borrowings designated as net investment hedges of a foreign
operation are recognized in AOCI, to the extent that the hedge is effective. The ineffective portion is immediately recognized in other non-operating income
(loss), net in the unaudited condensed consolidated statement of income. When a hedged net investment is disposed of, a percentage of the cumulative amount
recognized in AOCI in relation to the hedged net investment is recognized in the unaudited condensed consolidated statement of income as part of the profit or
loss on disposal.

Commodity Risk

Certain raw materials used in the Company's production processes are subject to price volatility caused by weather, supply conditions, political and
economic variables and other unpredictable factors. The Company's policy is to minimize exposure to price volatility by passing through the commodity price
risk to customers, including the use of fixed price swaps. The Company purchases on behalf of customers fixed price aluminum swaps to offset the exposure
of price volatility on the underlying sales contracts, these instruments are cash closed out on maturity and the related cost or benefit is passed through to
customers. Information about commodity price exposure is derived from supply forecasts submitted by customers and these exposures are hedged by a central
treasury unit. Changes in the fair value of commodity hedges are recognized in AOCI. The cumulative amount of the hedge is recognized in the unaudited
condensed consolidated statement of income when the forecast transaction is realized.

At December 31, 2019 and June 30, 2019, the Company had the following outstanding commodity contracts that were entered into to hedge
forecasted purchases:

December 31,2019  June 30, 2019
Commodity Volume Volume
Aluminum 31,857 tons 29,342 tons
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The following tables provide the location of derivative instruments in the unaudited condensed consolidated balance sheet:

Balance Sheet December 31, June 30,
(8 in millions) Location 2019 2019
Assets
Derivatives in cash flow hedging relationships:

Commodity contracts Other current assets $ 02$ —

Forward exchange contracts Other current assets $ 30 8 2.4
Derivatives not designated as hedging instruments:

Forward exchange contracts Other current assets 1.9 2.7

Cross currency interest rate swaps Other current assets 0.1 —
Total current derivative contracts 5.2 5.1
Derivatives in fair value hedging relationships:

Interest rate swaps Other non-current assets 27.1 32.8
Derivatives not designated as hedging instruments:

Forward exchange contracts Other non-current assets 0.1 0.4
Total non-current derivative contracts 27.2 33.2
Total derivative asset contracts $ 324 $ 38.3
Liabilities
Derivatives in cash flow hedging relationships:

Commodity contracts Other current liabilities $ 19 $ 4.6

Forward exchange contracts Other current liabilities 2.6 1.5
Derivatives not designated as hedging instruments:

Forward exchange contracts Other current liabilities 11.0 7.1
Total current derivative contracts 15.5 13.2
Derivatives in cash flow hedging relationships:

Forward exchange contracts Other non-current liabilities 0.1 0.3
Derivatives not designated as hedging instruments:

Forward exchange contracts Other non-current liabilities — 0.4
Total non-current derivative contracts 0.1 0.7
Total derivative liability contracts $ 15.6 $ 13.9

In addition to the fair value associated with derivative instruments noted in the table above, the Company had a carrying value of $67.0 million
associated with non-derivative instruments designated as foreign currency net investment hedges as of June 30, 2019 and no foreign currency net investment

hedges as of December 31, 2019.

Certain derivative financial instruments are subject to master netting arrangements and are eligible for offset. The Company has made an accounting
policy election not to offset the fair values of these instruments within the unaudited condensed consolidated balance sheet.




The following tables provide the effects of derivative instruments on AOCI and in the unaudited condensed consolidated statement of income:

Location of Gain (Loss) Reclassified from AOCI into Income (Effective Portion)
Gain (Loss)

Reclassified Three Months Ended Six Months Ended
from AOCI into December 31, December 31,
Income
(Effective

($ in millions) Portion) 2019 2018 2019 2018
Derivatives in cash flow hedging relationships

Commodity contracts Cost of sales  $ (1.6) $ 03) $ 3.1 $ 0.2
Forward exchange contracts Net sales 0.4) 0.4) (0.8) 0.3)
Forward exchange contracts Cost of sales (0.1) (0.5 — 0.3)
Total $ 21 $ 12 $ 39 $ 0.4)

Location of Gain  Gain (Loss) Recognized in Income for Derivatives Not Designated

(Loss) as Hedging Instruments
Recognized in the
Unaudited Three Months Ended Six Months Ended
Condensed December 31, December 31,
Consolidated
Statement of
($ in millions) Income 2019 2018 2019 2018
Derivatives not designated as hedging instruments
Forward exchange contracts Other income, net $ 48 $ 1.1 $ 03) 8 0.5
Cross currency interest rate swaps Other income, net (2.3) — 0.1 (0.1)
Total $ 25 § 1.1 (0.2) 0.4
Location of Gain Gain (Loss) Recognized in Income for Derivatives in Fair Value
(Loss) Recognized Hedging Relationships
in the Unaudited
Condensed Three Months Ended Six Months Ended
Consolidated December 31, December 31,
Statement of
($ in millions) Income 2019 2018 2019 2018
Derivatives in fair value hedging relationships
Interest rate swaps Interest expense  $ 5.7 $ 39 $ (5.8) $ 0.2
Total $ [ 39 § 58 $ 0.2
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Note 10 - Leases

The Company has operating leases for certain manufacturing sites, office space, warehouses, land, vehicles and equipment. Most leases include the
option to renew, with renewal terms that can extend the lease term from one to five years or more. Right-of-use lease assets and lease liabilities are recognized
at the commencement date based on the present value of the remaining lease payments over the lease term, which includes renewal periods the Company is
reasonably certain to exercise. Short term leases with a term of twelve months or less, including reasonably certain holding periods, are not recorded on the
balance sheet. The Company's leases do not contain any material residual value guarantees or material restrictive covenants. At December 31, 2019, the
Company does not have material lease commitments that have not commenced.

The components of lease expense were as follows:

Three Months Ended Six Months Ended

(in millions) December 31, December 31,
Statement of Income Location 2019
Operating leases
Cost of products sold $ 228 § 455
Selling, general and administrative expenses 5.7 11.4
Total lease cost (1) $ 28.5 § 56.9
(1) Includes short-term leases and variable lease costs, which are immaterial.

Lease costs for finance leases were immaterial for the three and six months ended December 31, 2019.
Supplemental balance sheet information related to leases was as follows:

December 31,

(in millions) Balance Sheet Location 2019
Assets
Operating lease assets Operating lease assets $ 553.3
Finance lease assets (1) Property, plant and equipment, net 2.1
Total lease assets $ 555.4
Liabilities
Operating leases:
Current operating lease liabilities Other current liabilities $ 84.4
Non-current operating lease liabilities Operating lease liabilities 491.3
Finance leases:
Current finance lease liabilities Current portion of long-term debt 1.2
Non-current finance lease liabilities Long-term debt, less current portion 2.8
Total lease liabilities $ 579.7
(€] Finance lease assets are recorded net of accumulated amortization of $8.3 million at December 31, 2019.

As the Company's leases do not provide an implicit rate, the Company uses its incremental borrowing rate as of the commencement date to determine
the present value of lease payments.
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Supplemental cash flow information related to leases was as follows:

Six Months Ended

December 31,

(in millions) 2019
Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows from operating leases $ 54.4
Lease assets obtained in exchange for new lease obligations:

Operating leases $ 47.1

Finance leases $ 0.8

Maturities of lease liabilities were as follows:

(in millions) Operating Leases  Finance Leases
Remainder of fiscal 2020 $ 529 $ 0.9
Fiscal 2021 96.7 1.1
Fiscal 2022 84.8 1.0
Fiscal 2023 72.8 0.8
Fiscal 2024 62.4 0.8
Thereafter 330.7 0.4
Total lease payments 700.3 5.0
Less: imputed interest 124.6 1.0
Present value of lease liabilities $ 5757 $ 4.0

The Company’s future minimum lease commitments as of June 30, 2019, under Accounting Standard Codification Topic 840, the predecessor to
Topic 842, are as follows:

(in millions) Operating Leases
Fiscal 2020 $ 97.6
Fiscal 2021 90.4
Fiscal 2022 77.7
Fiscal 2023 67.3
Fiscal 2024 559
Thereafter 301.8
Total minimum obligations $ 690.7

The weighted average remaining lease term and discount rate are as follows:

December 31,
2019

Weighted average remaining lease term (in years):

Operating leases 10.0

Finance leases 4.0
Weighted average discount rate:

Operating Leases 3.9%

Finance leases 10.3%
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Note 11 - Components of Net Periodic Benefit Cost
Net periodic benefit cost for benefit plans include the following components:

Three Months Ended December 31, Six Months Ended December 31,

($ in millions) 2019 2018 2019 2018
Service cost $ 62 $ 39 $ 124 § 7.8
Interest cost 12.3 6.7 24.6 13.4
Expected return on plan assets (18.0) (8.2) (36.0) (16.6)
Amortization of net loss 1.5 1.0 3.0 2.0
Amortization of prior service credit 0.4) (0.5) (0.8) (1.0)
Curtailment credit — (0.3) — (0.3)
Net periodic benefit cost $ 1.6 §$ 26 $ 32 § 5.3

Service cost is included in operating income. All other components of net periodic benefit cost other than service cost are recorded within other non-
operating income (loss), net.

Note 12 - Income Taxes

The Company computes its provision for income taxes by applying the estimated annual effective tax rate to year to date income before income taxes
and equity in income of affiliated companies and adjusts for discrete tax items recorded in the period.

The provision for income taxes for the three and six months ended December 31, 2019 and 2018 is based on our projected annual effective tax rate
for fiscal year 2020, adjusted for specific items that are required to be recognized in the period in which they are incurred.

Income tax expense for the three and six months ended December 31, 2019 is $45.1 million and $66.9 million, respectively, compared
to $31.1 million and $52.8 million for the three and six months ended December 31, 2018, respectively.

The effective tax rate for the six months ended December 31, 2019 increased by 3 percentage points compared to the six months ended December 31,

2018, from 17.5% to 20.5%. The increase in income tax provision and the increase in the effective tax rate was primarily related to non-deductible
restructuring and transaction costs and the increase of operating income earned in higher tax jurisdictions as a result of the Bemis acquisition.
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Note 13 - Shareholders' Equity

The changes in ordinary and treasury shares during the six months ended December 31, 2019 and 2018 were as follows:

Ordinary Shares Treasury Shares
Number of Number of

(shares and $ in millions) Shares Amount Shares Amount
Balance as of June 30, 2018 1,1581 § = 09 § (10.7)
Options exercised and shares vested 3.1 31.8
Settlement of forward contracts to purchase own equity to meet share base

incentive plans, net of tax 2.5 (25.1)
Purchase of treasury shares 2.1 (21.2)
Issuance of treasury shares under dividend reinvestment plan (1.3) 13.0
Balance as of December 31, 2018 1,158.1 $ — 1.1 $ (12.2)
Balance as of June 30, 2019 1,6259 § 16.3 14 $ (16.1)
Share buy-back/cancellations (21.9) 0.2)
Options exercised and shares vested (1.4) 16.0
Purchase of treasury shares 1.1 (11.3)
Balance as of December 31, 2019 1,604.0 $ 16.1 11§ (11.4)

The changes in the components of accumulated other comprehensive income (loss) during the six months ended December 31, 2019 and 2018 were
as follows:

Foreign Total
Currency Net Effective Accumulated
Translation Investment Pension Derivatives Other
(Net of Hedge (Net of (Net of Comprehensive
($ in millions) Tax) (Net of Tax) Tax) Tax) Income (Loss)
Balance as of June 30, 2018 $ (669.3) $ — $ 30.6) $ 8.6) $ (708.5)
Other comprehensive income (loss) before reclassifications 13.6 (14.1) (30.7) 4.9) (36.1)
Amounts reclassified from accumulated other comprehensive
income (loss) — — 0.7 0.4 1.1
Net current period other comprehensive income (loss) 13.6 (14.1) (30.0) (4.5) (35.0)
Balance as of December 31, 2018 $ (655.7) $ (14.1) $ (60.6) $ (13.1) $ (743.5)
Balance as of June 30, 2019 $ (609.4) $ (11.2) $ (89.6) $ (12.2) $ (722.4)
Other comprehensive income (loss) before reclassifications 8.4 (2.0) 0.4) 0.1 5.9
Amounts reclassified from accumulated other comprehensive
income (loss) 8.8 — 1.9 32 13.9
Net current period other comprehensive income (loss) 17.2 (2.0) 1.5 3.1 19.8
Balance as of December 31, 2019 $ (592.2) $ 13.2) $ (88.1) $ ©.1) $ (702.6)
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The following tables provide details of amounts reclassified from accumulated other comprehensive income (loss):

Three Months Ended December 31, Six Months Ended December 31,

($ in millions) 2019 2018 2019 2018
Amortization of pension:

Amortization of prior service credit $ 04) $ 05) $ 0.8) $ (1.0)
Amortization of actuarial loss 1.5 1.0 3.0 2.0
Effect of pension settlement/curtailment — (0.3) — (0.3)
Total before tax effect 1.1 0.2 22 0.7
Tax benefit on amounts reclassified into earnings (0.1) — (0.3) —
Total net of tax $ 1.0 $ 02 $ 19 $ 0.7
(Gains) losses on cash flow hedges:

Commodity contracts $ 1.6 $ 03 $ 31 % (0.2)
Forward exchange contracts 0.5 0.9 0.8 0.6
Total before tax effect 2.1 1.2 3.9 0.4
Tax benefit on amounts reclassified into earnings (0.3) — (0.7) —
Total net of tax $ 1.8 $ 1.2 §$ 32§ 0.4
(Gains) losses on foreign currency translation:

Foreign currency translation adjustment (1) $ — 3 — 3 88 § —
Total before tax effect — — 8.8 —
Tax benefit on amounts reclassified into earnings — — — —
Total net of tax $ — S — 3 88 S _

(1) During the first fiscal quarter of 2020, the Company recorded a loss on the sale of the EC Remedy of $8.8 million, which is the result of the reclassification of accumulated
foreign currency translation amounts from accumulated other comprehensive income to earnings. Refer to Note 4, "Discontinued Operations" for more information.
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Note 14 - Segments
The Company's business is organized and presented in the two reportable segments outlined below:

Flexibles: Consists of operations that manufacture flexible and film packaging in the food and beverage, medical and pharmaceutical, fresh produce, snack
food, personal care, and other industries.

Rigid Packaging: Consists of operations that manufacture rigid containers for a broad range of predominantly beverage and food products, including
carbonated soft drinks, water, juices, sports drinks, milk-based beverages, spirits and beer, sauces, dressings, spreads and personal care items and plastic caps
for a wide variety of applications.

Other consists of the Company's equity method investments, including AMVIG, undistributed corporate expenses, intercompany eliminations and
other business activities.

Operating segments are organized along the Company's product lines and geographical areas. In conjunction with the acquisition of Bemis, the
Company reassessed its segment reporting structure in the first fiscal quarter of 2020 and elected to disaggregate the Flexibles Americas operating segment
into Flexibles North America and Flexibles Latin America. The five Flexibles operating segments (Flexibles Europe, Middle East and Africa; Flexibles North
America, Flexibles Latin America; Flexibles Asia Pacific and Specialty Cartons) have been aggregated in the Flexibles reporting segment as they exhibit
similarity in long-term forecasted economic characteristics, similarity in the products they offer, their production technologies, the customers they serve, the
nature of their service delivery models, and their regulatory environments.

In the fourth quarter of fiscal year 2019, in connection with the acquisition of Bemis, the Company changed its measure of segment performance
from adjusted operating income to adjusted earnings before interest and tax ("EBIT") from continuing operations. The Company's chief operating decision
maker, the Global Management Team ("GMT"), evaluates performance and allocates resources based on adjusted EBIT from continuing operations. The
Company defines adjusted EBIT as operating income adjusted to eliminate the impact of certain items that the Company does not consider indicative of its
ongoing operating performance and to include equity in income (loss) of affiliated companies. The GMT consists of the Managing Director and Chief
Executive Officer and his direct reports and provides strategic direction and management oversight of the day to day activities of the Company.

The accounting policies of the reportable segments are the same as those in the consolidated financial statements. The Company also has investments
in operations in AMVIG that are accounted for under the equity method of accounting and, accordingly, those results are not included in segment net sales.
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The following table presents information about reportable segments:

Three Months Ended December 31, Six Months Ended December 31,

($ in millions) 2019 2018 2019 2018
Sales including intersegment sales
Flexibles $ 24147 S 1,608.2 $ 48455 $ 3,142.0
Rigid Packaging 629.2 677.6 1,339.8 1,404.3
Other — — — —
Total sales including intersegment sales 3,043.9 2,285.8 6,185.3 4,546.3
Intersegment sales
Flexibles 0.8 0.4 1.5 0.7
Rigid Packaging — — — —
Other — — — —
Total intersegment sales 0.8 0.4 1.5 0.7
Net sales $ 3,043.1 $ 2,2854 $ 6,183.8 $ 4,545.6
Adjusted EBIT from continuing operations
Flexibles $ 3294 $ 2114 § 6199 $ 368.9
Rigid Packaging 59.5 80.2 130.0 148.5
Other (24.9) (9.6) (50.9) (24.0)
Adjusted EBIT from continuing operations 364.0 282.0 699.0 493.4
Less: Material restructuring programs (1) (23.4) (27.6) (40.7) (37.7)
Less: Impairments in equity method investments (2) — (11.4) — (13.9)
Less: Material acquisition costs and other (3) 17.7) (29.8) (101.2) (35.1)
Less: Amortization of acquired intangible assets from business
combinations (4) (40.9) 4.7) (109.2) 9.5)

Add/(Less): Economic net investment hedging activities not qualifying

for hedge accounting (5) — 4.2 — 1.5
Less: Impact of hyperinflation (6) 3.1 9.6) (18.5) (19.0)
Add: Net legal settlements (7) — 15.5 — 15.5
EBIT from continuing operations 278.9 218.6 429.4 395.2
Interest income 6.3 5.2 13.0 8.1
Interest expense (52.3) (52.1) (112.0) (108.4)
Equity in (income) loss of affiliated companies, net of tax 2.2) 8.6 4.5) 6.9
Income from continuing operations before income taxes and equity in
income (loss) of affiliated companies $ 2307 $ 1803 $ 3259 $ 301.8
(1) Material restructuring programs includes the 2018 Rigid Packaging Restructuring Plan and the 2019 Bemis Integration Plan for the three and six months
ended December 31, 2019. For the three and six months ended December 31, 2018, material restructuring plans include the 2018 Rigid Packaging Restructuring Plan.
Refer to Note 5, "Restructuring Plans," for more information about the Company's restructuring plans.
(2) Impairments in equity method investments includes the impairment charges related to other-than-temporary impairments related to the investment in AMVIG.
(3) Material acquisition costs and other includes $58.0 million amortization of Bemis acquisition related inventory fair value step-up and $43.2 million of Bemis transaction
related costs and integration costs not qualifying as exit costs for the six months ended December 31, 2019.
(4) Amortization of acquired intangible assets from business combinations includes amortization expenses related to all acquired intangible assets from acquisitions impacting
the periods presented, including $26.4 million of sales backlog amortization for the six months ended December 31, 2019 from the Bemis acquisition.
(5) Economic net investment hedging activities not qualifying for hedge accounting includes the exchange rate movements on external loans not deemed to be effective net

(©)
(7

investment hedging instruments resulting from the our conversion to U.S. GAAP from Australian Accounting Standards ("AAS") recognized in other non-operating
income (loss), net.

Impact of hyperinflation includes the adverse impact of highly inflationary accounting for subsidiaries in Argentina where the functional currency was the Argentine Peso.
Net legal settlements includes the impact of significant legal settlements after associated costs.
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The Company does not have sales to a single customer that exceeded 10% of consolidated net sales for the three and six months ended December 31,
2019. Sales to PepsiCo, and its subsidiaries, accounted for approximately 10.2% of net sales under multiple separate contractual agreements for the six months
ended December 31, 2018. The Company sells to this customer in both the Rigid Packaging and the Flexibles reportable segments. For the three months ended
December 31, 2018 no single customer exceeded 10% of consolidated net sales.

The following tables disaggregate net sales information by geography in which the Company operates based on manufacturing or selling operation:

Three Months Ended December 31, Six Months Ended December 31,

($ in millions) 2019 2018 2019 2018

North America $ 1,361.9 $ 7106 $ 2,8548 $ 1,480.6
Latin America 394.9 296.0 783.6 559.3
Europe 904.1 933.0 1,789.6 1,818.2
Asia Pacific 382.2 345.8 755.8 687.5
Net sales $ 3,043.1 $ 2,2854 $ 6,183.8 $ 4,545.6
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Note 15 - Earnings Per Share Computations

The Company applies the two-class method when computing its earnings per share ("EPS"), which requires that net income per share for each class
of share be calculated assuming all of the Company's net income is distributed as dividends to each class of share based on their contractual rights.

Basic EPS is computed by dividing net income available to ordinary shareholders by the weighted-average number of ordinary shares outstanding
after excluding the ordinary shares to be repurchased using forward contracts. Diluted EPS includes the effects of share options, restricted shares, performance
rights, performance shares and share rights, if dilutive.

Three Months Ended December

31, Six Months Ended December 31,

(in millions, except per share amounts) 2019 2018 2019 2018
Numerator
Net income attributable to Amcor plc $ 1856 $ 1386 $ 2516 $ 237.0
Distributed and undistributed earnings attributable to shares to be repurchased — (0.3) (0.1) (0.5)
Net income available to ordinary shareholders of Amcor plc—basic and diluted $ 1856 $ 1383 §$ 2515 § 236.5
Net income available to ordinary shareholders of Amcor plc from continuing operations—basic

and diluted $ 1856 § 1383 § 2592 § 236.5
Net income available to ordinary shareholders of Amcor plc from discontinued operations—basic

and diluted $ — — 7.7) $ —
Denominator
Weighted-average ordinary shares outstanding 1,613.7 1,156.6 1,618.6 1,156.5
Weighted-average ordinary shares to be repurchased by Amcor plc (0.3) (2.5) (0.5) (2.5)
Weighted-average ordinary shares outstanding for EPS—basic 1,613.4 1,154.1 1,618.1 1,154.0
Effect of dilutive shares 2.0 2.5 1.7 3.6
Weighted-average ordinary shares outstanding for EPS—diluted 1,615.4 1,156.6 1,619.8 1,157.6
Per ordinary share income
Income from continuing operations $ 0.115 § 0.120 § 0.160 $ 0.205
Income from discontinued operations — — (0.005) —
Basic earnings per ordinary share $ 0.115 § 0.120 § 0.155 § 0.205
Income from continuing operations $ 0.115  § 0.120 § 0.160 $ 0.204
Income from discontinued operations — — (0.005) —
Diluted earnings per ordinary share $ 0.115 § 0.120 § 0.155 § 0.204

Certain outstanding share options were excluded from the diluted earnings per share calculation because they were anti-dilutive. The excluded share
options for the three and six months ended December 31, 2019 represented an aggregate of 23.4 million and 20.4 million shares, respectively. The excluded
share options for the three and six months ended December 31, 2018 represented an aggregate of 7.5 million and 7.5 million shares, respectively.
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Note 16 - Contingencies and Legal Proceedings
Contingencies

The Company's operations in Brazil are involved in various governmental assessments, principally related to claims for excise and income taxes. The
Company does not believe that the ultimate resolution of these matters will materially impact the Company's consolidated results of operations, financial
position or cash flows. Under customary local regulations, the Company's Brazilian subsidiaries may need to post cash or other collateral if a challenge to any
administrative assessment proceeds to the Brazilian court system; however, the level of cash or collateral already pledged or potentially required to be pledged
would not significantly impact the liquidity of Amcor. At December 31, 2019 and June 30, 2019, the Company has recorded an accrual
of $15.9 million and $16.4 million, respectively, included in other non-current liabilities in the unaudited condensed consolidated balance sheet and has
estimated a reasonably possible loss exposure in excess of the accrual of $26.4 million and $23.7 million, respectively. The litigation process is subject to
many uncertainties and the outcome of individual matters cannot be accurately predicted. The Company's assessments are based on its knowledge and
experience, but the ultimate outcome of any of these matters may differ from the Company's estimates.

As of December 31, 2019, Amcor provided letters of credit of $43.6 million and deposited cash of $13.5 million with the courts to continue to defend
the cases.

Legal Proceedings

On April 18, 2019, prior to the closure of the Amcor and Bemis transaction, litigation funding firm, Burford Capital, notified Bemis on behalf
of two shareholder funds (BCIM Strategic Value Master Fund LP and BCIM SV SMA I LLC) that the funds would not accept the fixed exchange ratio for
Amcor shares and instead intended to file a case asking a Missouri state court to appraise the value of their Bemis shares and compensate them accordingly.
On June 24, 2019, the Burford funds sent a formal written demand for payment of the fair value of the funds’ shares. On September 6, 2019, the Burford funds
filed a Petition for Appraisal of Stock in the Missouri court. On November 4, 2019, Bemis filed an Answer to the Petition for Appraisal of Stock. The matter
has entered into the discovery stage. As the Company is in the early stages of this proceeding, it is difficult to predict the potential outcome.

Two lawsuits brought by purported holders of Bemis stock against Bemis and Bemis directors and officers are pending in federal court in the U.S.
District Court for the Southern District of New York, in which plaintiffs are seeking damages for alleged violations of the Exchange Act of 1934 and U.S.
Securities and Exchange Commission rules and regulations. Plaintiffs allege a failure to disclose adequately information in the proxy statement issued in
connection with the Amcor-Bemis merger. The cases are: Dixon, et al. v. Bemis Company, Inc. et al. and Stein v. Bemis Company, Inc. et al., which were
instituted on April 15,2019 and April 17, 2019, respectively.

In addition, a purported holder of Bemis stock filed a putative derivative suit in the Cole County Circuit Court, Nineteenth Judicial District of
Missouri, against Bemis directors and Amcor, alleging that the directors breached fiduciary duties in connection with the Amcor-Bemis merger and that
Amcor aided and abetted breaches of fiduciary duty. The case is Scarantino, et al. v. Amcor Limited, et al., which was instituted on April 19, 2019.

Amcor intends to defend the claims made in the pending actions. It is too early for Amcor to provide any reliable assessment of the likely quantum of
any damages that may become payable if its defense is unsuccessful in whole or in part. Although it is not possible at present to establish a reliable assessment
of damages, there can be no assurance that any damages that may be awarded will not be material to the results of operations or financial condition of Amcor.

Note 17 - Subsequent Events
On February 11, 2020, the Company's Board of Directors declared a quarterly cash dividend of $0.115 per share to be paid on March 24, 2020 to
shareholders of record as of March 4, 2020. Amcor has received a waiver from the Australian Securities Exchange ("ASX") settlement operating rules, which

will allow Amcor to defer processing conversions between its ordinary share and CHESS Depositary Instrument ("CDI") registers from March 3, 2020 to
March 4, 2020, inclusive.
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Note 18 - Supplemental Guarantor Information

Amcor plc, along with subsidiary guarantors, fully and unconditionally guarantee certain senior notes issued on June 13, 2019 by the 100% owned
subsidiaries, Amcor Finance (USA), Inc. and Bemis Company, Inc. The notes issued by Bemis Company, Inc. are guaranteed on a joint and several basis by
its parent entity Amcor plc and the subsidiary guarantors Amcor Pty Ltd (formerly known as Amcor Limited), Amcor Finance (USA), Inc and Amcor UK
Finance plc. The notes issued by Amcor Finance (USA), Inc. are guaranteed on a joint and several basis by its parent entity Amcor plc and the subsidiary
guarantors Amcor Pty Ltd, Bemis Company, Inc. and Amcor UK Finance plc. The guarantees will be unsecured and unsubordinated obligations of the
guarantors and will rank equally with all existing and future unsecured and unsubordinated debt of each guarantor. None of our other subsidiaries guarantee
such notes.

Set forth below are the condensed consolidating financial information presenting the results of operations, financial position, and cash flows of
Amcor plc (as parent guarantor), Bemis Company, Inc. and Amcor Finance (USA), Inc. (as subsidiary issuers of the notes and guarantors of each other's
notes), the remaining subsidiary guarantors, and the non-guarantor subsidiaries on a combined basis and eliminations necessary to arrive at the total reported
information on a consolidated basis.

This condensed consolidating financial information has been prepared and presented pursuant to the SEC Regulation S- X Rule 3-10, "Financial
Statements of Guarantors and Issuers of Guaranteed Securities Registered or being Registered." This information is not intended to present the financial
position, results of operations, and cash flows of the individual companies or groups of companies in accordance with U.S. GAA R Eliminations represent
adjustments to eliminate investments in subsidiaries and intercompany balances and transactions between or among the parent guarantor, subsidiary issuer,
subsidiary guarantors, and the non-guarantor subsidiaries.

Note certain columns and rows in the following tables may not add due to the use of rounded numbers.
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Condensed Consolidated Statement of Comprehensive Income
For the Three Months Ended December 31, 2019

Amcor Bemis Non-

Parent Finance Company, Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Inc. Guarantors Subsidiaries  Eliminations Company
Net sales - - 221.0 - 2,823.3 (1.3) 3,043.1
Cost of sales - - (180.5) - (2,246.6) 1.3 (2,425.8)
Gross profit - - 40.5 - 576.7 - 617.3
Selling, general and administrative
expenses (1,514.7) 0.7) (0.8) (704.8) 415.0 1,497.6 (308.3)
Research and development
expenses - - (6.6) - (16.9) - (23.5)
Restructuring and related expenses - - 2.5) - 21.7) - (24.1)
Other income, net 0.3) 0.7) 300.5 (2.0) 15.5 (302.0) 10.9
Operating income (1,515.0) 1.4) 331.1 (706.7) 968.7 1,195.6 272.3
Interest income - 52.0 2.5 32.1 45.1 (125.4) 6.3
Interest expense 2.4 (48.7) (12.5) (28.1) (86.1) 125.4 (52.3)
Other non-operating income (loss) - - 0.8 28.1 (24.6) - 4.4
Income from continuing
operations before income taxes
and equity in income (loss) of
affiliated companies (1,517.4) 1.9 3219 (674.5) 903.2 1,195.6 230.7
Income tax expense 3.7 (1.1) 4.5 (6.2) (45.9) - (45.1)
Equity in income (loss) from
affiliated companies 1,699.4 - 396.5 8,269.0 13.1 (10,375.7) 2.2
Income from continuing
operations 185.6 0.8 722.9 7,588.3 870.3 (9,180.2) 187.8
Income/(loss) from discontinued
operations, net of tax - - - - - - -
Net income 185.6 0.8 722.9 7,588.3 870.3 (9,180.2) 187.8
Non-controlling interests - - - - 2.2) - 2.2)
Net income attributable to Amcor
ple 185.6 0.8 722.9 7,588.3 868.1 (9,180.2) 185.6
Other comprehensive income
attributable to Amcor plc 70.9 0.2 24.1 69.6 113.6 (207.5) 70.9
Total comprehensive income
attributable to Amcor plc 256.5 1.0 747.0 7,657.9 981.6 (9,387.6) 256.5
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Condensed Consolidated Statement of Comprehensive Income
For the Three Months Ended December 31, 2018

Amcor Non-

Parent Finance Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries Eliminations Company
Net sales - - - 2,285.4 - 2,285.4
Cost of sales - - - (1,832.4) - (1,832.4)
Gross profit - - - 453.0 - 453.0
Selling, general and administrative expenses (11.6) - - (193.7) - (205.3)
Research and development expenses - - - (17.3) - (17.3)
Restructuring and related expenses 0.3) - - (39.7) - (39.9)
Other income, net 4.7 0.5) 0.1) 36.3 - 31.0
Operating income (16.5) 0.5) 0.2) 238.7 - 221.5
Interest income 13.6 49.1 232 443 (125.0) 5.2
Interest expense (35.4) (42.5) (10.7) (88.5) 125.0 (52.1)
Other non-operating income (loss) (2.0) - - 7.7 - 5.7
Income from continuing operations before income
taxes and equity in income (loss) of affiliated
companies (40.3) 6.1 12.3 202.3 - 180.3
Income tax expense (1.0) (1.5) 5.6 (34.2) - (31.1)
Equity in income (loss) from affiliated companies 179.9 - 3.2) 10.7 (196.0) (8.6)
Income from continuing operations 138.6 4.6 14.7 178.7 (196.0) 140.6
Income/(loss) from discontinued operations, net of
tax - - - - -
Net income 138.6 4.6 14.7 178.8 (196.0) 140.6
Non-controlling interests - - (2.0) - (2.0)
Net income attributable to Amcor plc 138.6 4.6 14.7 176.7 (196.0) 138.6
Other comprehensive income attributable to
Amcor plc 41.7) 0.2 (10.1) (103.9) 113.7 (41.7)
Total comprehensive income attributable to
Amcor plc 96.9 4.8 4.6 72.9 (82.3) 96.9
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Condensed Consolidated Statement of Comprehensive Income

For the Six Months Ended December 31, 2019

Amcor Bemis Non-

Parent Finance Company, Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Inc. Guarantors Subsidiaries  Eliminations Company
Net sales - - 456.6 - 5,729.5 2.2) 6,183.8
Cost of sales - - (374.7) - (4,647.4) 22 (5,019.8)
Gross profit - - 81.8 - 1,082.1 - 1,164.0
Selling, general and administrative
expenses (1,520.0) 0.7) (13.4) (678.4) 34.7 1,497.6 (680.2)
Research and development
expenses - - (13.3) - (36.1) - (49.4)
Restructuring and related expenses - - (2.8) - (38.9) - 41.7)
Other income, net 0.3) 0.3) 299.7 1.2 22.0 (302.0) 20.2
Operating income (1,520.2) (1.0) 352.0 (677.2) 1,063.8 1,195.6 4129
Interest income 0.0 103.5 4.2 62.4 92.1 (249.3) 13.0
Interest expense (2.6) (99.0) (24.9) (57.9) (176.9) 249.3 (112.0)
Other non-operating income (loss) - - 5.5 29.8 (23.4) - 12.0
Income from continuing
operations before income taxes
and equity in income (loss) of
affiliated companies (1,522.9) 3.5 336.9 (642.9) 955.7 1,195.6 3259
Income tax expense 4.7 (1.5) 25.1) (1.2) (43.7) - (66.9)
Equity in income (loss) from
affiliated companies 1,769.8 - 425.1 8,283.0 359 (10,509.3) 4.5
Income from continuing
operations 251.6 1.9 736.9 7,639.0 947.8 (9,313.7) 263.5
Income/(loss) from discontinued
operations, net of tax - - 9.6 - (17.3) - (7.7)
Net income 251.6 1.9 746.5 7,639.0 930.6 (9,313.7) 255.8
Non-controlling interests - - - - 4.2) - 4.2)
Net income attributable to Amcor
ple 251.6 1.9 746.5 7,639.0 926.4 (9,313.7) 251.6
Other comprehensive income
attributable to Amcor plc 19.8 0.5 (19.7) 43.1 8.9) (15.0) 19.8
Total comprehensive income
attributable to Amcor plc 271.4 24 726.8 7,682.0 917.4 (9,328.6) 271.4
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Condensed Consolidated Statement of Comprehensive Income

For the Six Months Ended December 31, 2018

Amcor Non-

Parent Finance Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries  Eliminations Company
Net sales - - - 4,545.5 - 4,545.6
Cost of sales - - - (3,701.0) - (3,701.0)
Gross profit - - - 844.6 - 844.6
Selling, general and administrative expenses (17.8) - 0.1) (385.7) - (403.6)
Research and development expenses - - - (31.5) - (31.5)
Restructuring and related expenses (0.5) - - (52.0) - (52.4)
Other income, net (4.6) (1.2) 0.2) 47.8 - 41.9
Operating income (22.8) 1.2) 0.2) 423.3 - 399.0
Interest income 31.1 95.0 46.2 86.3 (250.4) 8.1
Interest expense (72.7) (83.2) (21.6) (181.3) 250.4 (108.4)
Other non-operating income (loss) (99.9) - - 102.9 - 3.1
Income from continuing operations before income
taxes and equity in income (loss) of affiliated
companies (164.4) 10.7 24.3 431.1 - 301.8
Income tax expense 30.4 2.7 33 (83.8) - (52.8)
Equity in income (loss) from affiliated com 371.0 - 9.5) 19.2 (387.6) (6.9)
Income from continuing operations 237.0 8.0 18.1 366.6 (387.6) 242.1
Income/(loss) from discontinued operations, net of
tax - - - - - -
Net income 237.0 8.0 18.1 366.6 (387.6) 242.1
Non-controlling interests - - 5.1 - 5.1)
Net income attributable to Amcor plc 237.0 8.0 18.1 361.5 (387.6) 237.0
Other comprehensive income attributable to
Amcor ple 35.0) 0.5 (5.5) (165.1) 170.1 (35.0)
Total comprehensive income attributable to
Amcor ple 202.0 8.5 12.6 196.3 (217.4) 202.0
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Condensed Consolidated Balance Sheet

As of December 31, 2019
Amcor Bemis Non-
Parent Finance Company, Subsidiary guarantor Total
(8 in millions) Guarantor (U.S.A) Inc. Inc. Guarantors Subsidiaries  Eliminations Company
Assets
Current assets:
Cash and cash equivalents 0.1 316.8 25.9 179.9 1,274.4 (1,123.3) 673.8
Trade receivables, net 8.1 0.6 105.4 3.9 1,566.6 (15.4) 1,669.1
Inventories - - 128.0 - 1,763.8 - 1,891.8
Prepaid expenses and other current
assets 3.1 77.3 69.5 61.4 416.3 (174.8) 4529
Total current assets 11.3 394.7 328.7 245.3 5,021.1 (1,313.5) 4,687.6
Non-current assets:
Investments in affiliated companies - - - - 96.8 - 96.8
Investments in subsidiaries 5,996.7 - 3,187.7 2,420.1 488.1 (12,092.5) 0.0
Property, plant & equipment, net - - 296.9 - 3,460.6 - 3,757.5
Operating lease assets - - - - 553.3 - 5533
Deferred tax assets - 0.1 - 58.0 101.4 - 159.4
Other intangible assets, net - - 67.7 - 2,026.4 - 2,094.1
Goodwill - - 534.5 - 4,711.8 - 5,246.3
Employee benefit assets - - - - 40.6 - 40.6
Other non-current assets - 3,847.9 610.1 7,840.5 8,626.3 (20,727.7) 197.0
Total non-current assets 5,996.7 3,848.0 4,696.8 10,318.6 20,105.2 (32,820.3) 12,145.0
Total assets 6,008.0 4,242.6 5,025.6 10,563.8 25,126.3 (34,133.8) 16,832.6
Liabilities
Current liabilities:
Current portion of long-term debt - 0.1) - 0.1) 4.4 - 4.2
Short-term debt 409.3 - - 854.3 212.7 (1,123.3) 353.0
Trade payables - - 110.6 0.8 1,979.7 (15.3) 2,075.8
Accrued employee costs - - 45.1 2.1 267.3 - 314.4
Other current liabilities 8.7 342 67.1 49.2 1,035.6 (174.8) 1,020.0
Total current liabilities 418.0 34.1 222.8 906.3 3,499.7 (1,313.4) 3,767.4
Non-current liabilities:
Long-term debt, less current portion 250.3 4,159.8 3,794.5 8,443.8 9,933.1 (20,728.1) 5,853.5
Operating lease liabilities - - - - 491.3 - 491.3
Deferred tax liabilities - - 28.5 (0.1) 698.1 - 726.5
Employee benefit obligations - - 74.2 - 296.8 - 371.0
Other non-current liabilities - 0.1 7.3 0.7 212.0 - 220.0
Total non-current liabilities 250.3 4,159.9 3,904.5 8,444.4 11,631.2 (20,728.1) 7,662.3
Total liabilities 668.3 4,194.0 4,127.3 9,350.7 15,130.9 (22,041.5) 11,429.7
Shareholders Equity
Total Equity attributable to
parent 5,339.7 48.6 898.3 1,213.1 9,932.2 (12,092.2) 5,339.7
Non-controlling interests - - - - 63.2 - 63.2
Total Equity 5,339.7 48.6 898.3 1,213.1 9,995.4 (12,092.2) 5,402.9
Total liabilities and shareholders'
equity 6,008.0 4,242.6 5,025.6 10,563.8 25,126.3 (34,133.8) 16,832.6
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Condensed Consolidated Balance Sheet

As of June 30, 2019
Amcor Bemis Non-
Parent Finance Company, Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Inc. Guarantors Subsidiaries  Eliminations Company
Assets
Current assets:
Cash & cash equivalents - 402.2 2.5 82.8 1,502.1 (1,388.1) 601.6
Trade receivables, net 0.3 0.5 1153 43 1,753.4 9.5) 1,864.3
Inventories, net - - 147.9 - 1,805.9 - 1,953.8
Prepaid expenses and other current
assets - 89.4 54.2 47.8 369.4 (186.4) 374.3
Assets held for sale - - - - 416.1 - 416.1
Total current assets 0.3 492.1 319.9 135.0 5,846.9 (1,584.1) 5,210.1
Non-current assets:
Investments in affiliated companies - - - - 98.9 - 98.9
Investments in subsidiaries 5,636.1 - 6,646.3 3,050.5 550.5 (15,883.4) -
Property, plant & equipment, net - - 304.3 - 3,670.7 - 3,975.0
Deferred tax assets - 0.1 - 58.9 131.9 - 190.9
Other intangible assets, net - - 72.8 - 2,234.0 - 2,306.8
Goodwill - - 521.0 - 4,634.9 - 5,156.0
Employee benefit assets - - - - 40.2 - 40.2
Other non-current assets - 3,700.5 310.2 7,709.4 6,635.8 (18,168.7) 187.1
Total non-current assets 5,636.1 3,700.6 7,854.5 10,818.8 17,997.0 (34,052.1) 11,954.9
Total assets 5,636.4 4,192.7 8,174.4 10,953.8 23,843.9 (35,636.2) 17,165.0
Liabilities
Current liabilities:
Current portion of long-term debt - - - - 5.7 0.4) 5.4
Short-term debt 13.8 - 1.0 1,664.9 4974 (1,388.1) 788.8
Trade payables - - 100.2 43 2,208.0 9.2) 2,303.4
Accrued employee costs - - 51.6 2.1 324.8 - 378.4
Other current liabilities 13.7 414 82.3 71.6 1,021.9 (186.1) 1,044.9
Liabilities held for sale - - - - 20.9 - 20.9
Total current liabilities 27.5 41.4 235.1 1,742.8 4,078.7 (1,583.7) 4,541.8
Non-current liabilities:
Long-term debt, less current portion - 4,104.5 2,513.7 8,309.3 8,550.7 (18,169.1) 5,309.0
Deferred tax liabilities - - 107.1 0.1) 904.8 - 1,011.7
Employee benefit obligations - - 6.9 - 379.8 - 386.8
Other non-current liabilities - 0.5 76.9 - 163.5 - 241.0
Total non-current liabilities - 4,105.0 2,704.6 8,309.2 9,998.8 (18,169.1) 6,948.5
Total liabilities 27.5 4,146.4 2,939.7 10,052.0 14,077.5 (19,752.8) 11,490.3
Shareholders' Equity
Total Amcor ple shareholders'
equity 5,609.0 46.3 5,234.7 901.7 9,700.7 (15,883.4) 5,609.0
Non-controlling interests - - - - 65.7 - 65.7
Total shareholders' equity 5,609.0 46.3 5,234.7 901.7 9,766.4 (15,883.4) 5,674.7
Total liabilities and shareholders'
equity 5,636.4 4,192.7 8,174.4 10,953.8 23,843.9 (35,636.2) 17,165.0
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Condensed Consolidated Statement of Cash Flows

For the Six Months Ended December 31, 2019

Amcor Bemis Non-

Parent Finance Company, Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Inc. Guarantors Subsidiaries  Eliminations Company
Net cash provided by (used in)
operating activities 1,566.9 6.0 279.7 9,005.7 164.6 (10,680.8) 342.0
(Issuance)/repayment of loans
to/from affiliates - (147.5) 321.1 (195.2) (1,005.9) 1,028.2 0.6
Investments in affiliated companies (1,611.5) - (1,701.1) (4,871.9) 0.4) 8,184.9 -
Purchase of property, plant and
equipment and other intangible
assets - - 17.7) - (189.0) - (206.6)
Proceeds from divestitures - - - - 397.1 - 397.1
Proceeds from sale of property,
plant and equipment and other
intangible assets - - - - 2.9 - 2.9
Net cash provided by (used in)
investing activities (1,611.5) (147.5) (1,397.8) (5,067.1) (795.2) 9,213.1 194.0
Proceeds from issuance of shares 0.9 - 485.4 - 7,699.5 (8,184.9) 0.9
Purchase of treasury shares - - - (11.3) - (11.3)
Net contribution of non-controlling
interest - - - - 4.7 - 4.7
Proceeds from issuance of long-
term debt 250.0 31.5 620.6 364.4 609.4 (1,831.1) 44.9
Repayment of long-term debt - (373.8) (1,220.9) (1,146.2) (174.8) 803.2 (2,112.5)
Net borrowing/(repayment) of
commercial paper - 425.0 1,258.5 979.0 - 2,662.5
Net borrowing/(repayment) of
short-term debt 395.5 (26.7) 2.2) (757.9) (26.3) - (417.5)
Repayment of lease liabilities - - - - (0.6) - (0.6)
Share buy-back/cancellations (222.6) - - - - - (222.6)
Dividends paid (379.1) - - (3,226.3) (7,466.0) 10,680.8 (390.6)
Other - - - (38.1) 38.1 - -
Net cash provided by (used in)
financing activities 44.8 56.0 1,141.4 (3,825.1) 673.0 1,467.7 (442.1)
Effect of exchange rates on cash
and cash equivalents - - - (16.4) (5.3) - (21.7)
Net increase (decrease) in cash
and cash equivalents 0.1 (85.5) 234 97.1 371 - 72.2
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Condensed Consolidated Statement of Cash Flows

For the Six Months Ended December 31, 2018

Amcor Non-

Parent Finance Subsidiary guarantor Total
($ in millions) Guarantor (U.S.A) Inc. Guarantors Subsidiaries  Eliminations Company
Net cash provided by operating activities 1,086.8 (5.8) 15.4 258.8 (1,120.5) 234.7
(Issuance)/repayment of loans to/from affiliates 13.7 (30.6) (155.7) (19.4) 191.3 (0.6)
Investments in affiliated companies (98.6) - - (0.8) 98.6 (0.8)
Purchase of property, plant and equipment and other
intangible assets (0.0) - - (172.0) - (172.0)
Proceeds from divestitures - - - 0.2 - 0.2
Proceeds from sale of property, plant and equipment
and other intangible assets - - - 60.3 - 60.3
Net cash (used in) provided by investing activities (85.0) (30.6) (155.7) (131.7) 290.0 (112.9)
Proceeds from issuance of shares 11.9 - - 98.8 (98.6) 12.0
Settlement of forward contracts (28.4) - - 0.1) - (28.5)
Purchase of treasury shares - - - (21.2) - (21.2)
Proceeds from issuance of treasury shares under
dividend reinvestment plan 13.0 13.0
Net contribution of non-controlling interest - - - 3.5 - 35
Proceeds from issuance of long-term debt 467.2 264.4 345.5 1,249.9 (1,032.1) 1,294.9
Repayment of long-term debt (1,068.6) (300.0) (386.1) (278.9) 840.8 (1,192.8)
Net borrowing/(repayment) of commercial paper (47.2) 30.0 17.2)
Net borrowing/(repayment) of short-term debt (46.3) (58.5) 13.7 88.8 - 2.3)
Repayment of lease liabilities - - - 0.7) - 0.7)
Dividends paid (278.0) (3.5) (45.5) (1,084.1) 1,120.5 (290.6)
Other 4.1 - (0.5) (3.6) - (0.0)
Net cash provided by (used in) financing activities (985.3) (97.6) (72.9) 95.5 830.5 (229.9)
Effect of exchange rates on cash and cash
equivalents (0.6) - 6.1 (27.5) - (22.0)
Cash and cash equivalents classified as held for
sale assets - -
Net increase (decrease) in cash and cash
equivalents 15.9 (133.9) (207.1) 194.9 - (130.1)
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Exhibit 99.4

Amcor plc
Unaudited Pro Forma Condensed Combined Statement of Income

On June 11, 2019, Amcor plc (“Amcor”, “Amcor Limited”, “Company”’) completed the acquisition of 100% of the outstanding shares of Bemis
Company, Inc (“Bemis”), a global manufacturer of flexible packaging products based in the United States (“the Transaction”). Pursuant to the Transaction
Agreement, dated as of August 6, 2018, each outstanding share of Bemis common stock that was issued and outstanding upon completion of the transaction
was converted into the right to receive 5.1 ordinary shares of the Company traded on the NYSE.

The Unaudited Pro Forma Condensed Combined Statement of Income has been prepared using the purchase method of accounting, Accounting Standards
Codification (“ASC”) Topic 805, “Business Combinations,” with Amcor treated as the acquirer, and Article 11 of Regulation S-X, as defined by the Securities
and Exchange Commission (the “SEC”), as if the transaction had been completed on July 1, 2018. An unaudited pro forma condensed combined balance sheet
is not presented because the transaction was completed prior to June 30, 2019 and Bemis is fully reflected in the audited balance sheet as of such date included
in our Annual Report on Form 10-K.

Amcor and Bemis have different fiscal years. The Unaudited Pro Forma Condensed Combined Statement of Income is developed from (a) the audited
consolidated financial statements of Amcor contained in our Annual Report on Form 10-K for the annual fiscal period ended June 30, 2019 and (b) deriving
the condensed consolidated income statement of Bemis for the period July 1, 2018 through June 10, 2019 by subtracting the historical unaudited condensed
consolidated statement of income for the six months ended June 30, 2018 appearing in Bemis Quarterly Report on Form 10-Q for the period ended June 30,
2018 filed with the SEC on July 27, 2018 from the audited consolidated statement of income for the fiscal year ended December 31, 2018 appearing in Bemis’
Annual Report on Form 10-K filed with the SEC on February 15, 2019 and adding the Bemis unaudited consolidated financial information from their
accounting records for the period from January 1, 2019 through June 10, 2019.

Under accounting for business combinations, the assets and liabilities of Bemis have been recorded at their respective preliminary fair values as of the
date of the acquisition, June 11, 2019, using the latest information available through the second quarter of fiscal year 2020. During the measurement period,
we will continue to obtain information to assist us in determining the fair value of the net tangible and intangible assets acquired and liabilities assumed,
which may differ materially from these preliminary estimates.

The Unaudited Pro Forma Condensed Combined Statement of Income has been prepared to reflect adjustments to Amcor’s historical consolidated
financial information that are (i) directly attributable to the acquisition of Bemis, (ii) factually supportable and (iii) expected to have a continuing impact on
our results.

The Unaudited Pro Forma Condensed Combined Statement of Income has been prepared for illustrative purposes only and does not purport to represent
what the actual consolidated results of operations of Amcor would have been had the Bemis acquisition occurred on the date assumed. In addition, the
financial information is not indicative of future results or current financial conditions and does not reflect any anticipated synergies, operating efficiencies,
cost savings or integration costs that may result from the transaction. The financial information should be read in conjunction with historical financial
statements and accompanying notes filed with the SEC.




Unaudited Pro Forma Condensed Combined Statement of Income
For the Year Ended June 30, 2019

New Amcor
Amcor Bemis EC and US Pro Forma Pro Forma

($ in millions and shares in millions, except per share data) Historical Historical Remedies (2)  Adjustments Combined
Net sales 9,458.2 3,798.2 (284.1) - 12,972.3
Cost of sales (7,659.1) (3,182.4) 219.5 32.7 3a (10,589.3)
Gross profit 1,799.1 615.8 (64.6) 32.7 2,383.0
S,G&A (999.0) (179.1) 144 (54.1) 3b (1,217.8)
Research and development (64.0) (35.6) 3.0 - (96.6)
Restructuring and other costs (130.8) (156.3) - 43.0 3b (244.1)
Other income, net 186.4 37.5 0.9 (123.5) 3b 101.3
Operating income 791.7 282.3 (46.3) (101.9) 925.8
Interest income 16.8 1.9 - - 18.7
Interest expense (207.9) (71.2) 0.2 - (278.9)
Other non-operating income (loss), net 3.5 2.6 0.1 - 6.2
Income from continuing operations before income taxes and
equity in income (loss) of affiliated companies 604.1 215.6 (46.0) (101.9) 671.8
Income tax (expense) benefit (171.5) (64.4) 8.1 70.6 3c (157.2)
Equity in income of affiliated companies 4.1 - - - 4.1
Net income (loss) from continuing operations 436.7 151.2 (37.9) (31.3) 518.7
Net income attributable to non-controlling interests (7.2) - - - (7.2)
Net income attributable to Amcor plc 429.5 151.2 (37.9) (31.3) 511.5
Earnings per share attributable to income from continuing
operations:

Basic 0.371 0.324 0.315

Diluted 0.370 0.323 0314
Weighted average number of shares outstanding:

Basic 1,157.1 467.4 1,624.5

Diluted 1,159.6 468.4 1,628.0

Notes to Unaudited Pro Forma Condensed Combined Statement of Income
1. Basis of Presentation

The Unaudited Pro Forma Condensed Combined Statement of Income is based on the historical consolidated financial statements of Amcor and the
historical consolidated financial statements and historical accounting records of Bemis and has been prepared to reflect the Transaction. The Unaudited Pro
Forma Condensed Combined Statement of Income assumes the Transaction was completed on July 1, 2018.

The Unaudited Pro Forma Condensed Combined Statement of Income has been adjusted to give effect to items that are directly attributable to the
Transaction, factually supportable and are expected to have a continuing impact on the results of operations of Amcor. The Unaudited Pro Forma Condensed
Combined Statement of Income does not reflect the cost of integration activities or any synergy benefits from the Transaction that may be incurred or realised
in the future.

The Transaction has been accounted for as a business combination in accordance with the accounting principles generally accepted in the United States of
America (“U.S. GAAP”) under ASC 805. ASC 805 requires as the first step in the application of acquisition accounting for one of the combining entities to be
identified as the acquirer. Amcor is the acquiring entity for accounting purposes.

2. Remedy Adjustments

Closing of the Transaction was conditional upon the receipt of regulatory approvals, approval by both Amcor and Bemis shareholders, and satisfaction of
other customary conditions. To satisfy certain regulatory approvals, the Company was required to divest three of Bemis' medical packaging facilities located
in the United Kingdom and Ireland ("EC Remedy") and three Amcor medical packaging facilities in the United States ("U.S. Remedy"). The Unaudited Pro
Forma Condensed Statement of Income has been adjusted to exclude the EC Remedy and U.S. Remedy businesses.

3. Pro Forma Adjustments

(a) Cost of sales has been adjusted to reflect a reduction in the depreciation expense following the adjustment of historical property, plant and equipment to a
lower preliminary fair value and to reverse the one-time amortisation impact of the inventory fair value uplift.

(b) S,G&A has been adjusted to reflect the reversal of the non-recurring transaction cost partially offset by the net increase in the amortization expense
following the recognition of additional intangible assets mainly for customer relationships, technology and other intangibles. Restructuring and other
costs has been adjusted to reverse the non-recurring transaction costs included in the Bemis historical financials while other income, net, has excluded the
gain on sale of the U.S. Remedy assets, partially offset by transaction costs.

(c) Income tax expense has been adjusted to reflect the tax impact on the various adjustments from items (a) and (b) above.

In addition, Amcor and Bemis are not aware of any significant intercompany transactions between Amcor and Bemis during the period prior to June 11,
2019. Intercompany transactions post June 11, 2019 have been fully eliminated within the Amcor historical financial information.






