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CALCULATION OF REGISTRATION FEE

 

Title of each class of
securities to be registered  

Amount to be registered/
Proposed maximum aggregate offering price per unit/

Proposed maximum offering price/
Amount of registration fee

Common Stock, par value $0.01 per share  (1)
Preferred Stock, par value $0.01 per share   
Debt Securities  
Guarantees of Debt Securities (2)   
Warrants  
Purchase Contracts   
Units (3)  
(1) An indeterminate aggregate initial offering price or number of the securities of each identified class is being registered as may from time to time be

offered at indeterminate prices. Separate consideration may or may not be received for securities that are issuable on exercise, conversion or
exchange of other securities or that are issued in units. In accordance with Rules 456(b) and 457(r), the Registrant is deferring payment of all of the
registration fee.

(2) Graphic Packaging Holding Company and the Co-Registrant listed above, or any of them, may fully and unconditionally guarantee any series of debt
securities registered hereunder. Pursuant to Rule 457(n), no registration fee is payable with respect to any such guarantees.

(3) Each unit will be issued under a unit agreement or indenture and will represent an interest in two or more debt or equity securities, warrants or
purchase contracts, which may or may not be separable from one another.
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PROSPECTUS
 

GRAPHIC PACKAGING HOLDING COMPANY
Common Stock, Preferred Stock, Debt Securities, Guarantees of Debt Securities, Warrants, Purchase Contracts and Units

GRAPHIC PACKAGING INTERNATIONAL, LLC
Debt Securities and Guarantees of Debt Securities

 
 

From time to time, we or selling stockholders may offer to sell the following securities:

Graphic Packaging Holding Company
 

 •  common stock;
 

 •  preferred stock;
 

 •  debt securities;
 

 •  guarantees of debt securities;
 

 •  warrants to purchase common stock, preferred stock or debt securities;
 

 •  purchase contracts; or
 

 •  units.

Graphic Packaging International, LLC

Graphic Packaging International, LLC may offer and sell the following securities:
 

 •  debt securities guaranteed by Graphic Packaging Holding Company and/or the other Co-Registrant; or
 

 •  guarantees of debt securities.

The Co-Registrant listed in the Table of Additional Registrants may offer and sell the following securities:
 

 •  guarantees of debt securities issued by Graphic Packaging Holding Company or Graphic Packaging International, LLC.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any securities to be offered will be described
in a supplement to this prospectus. The prospectus supplement may also add, update or change information contained in this prospectus. You should read
this prospectus and the applicable prospectus supplement carefully before you make your investment decision. This prospectus may not be used to sell
securities unless accompanied by a prospectus supplement.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous or delayed
basis. Supplements to this prospectus will describe the terms of any offering of these securities, including any underwriting arrangements. See “Plan of
Distribution.”

Our common stock is listed on the New York Stock Exchange under the trading symbol “GPK.” Each prospectus supplement will indicate if the securities
offered thereby will be listed on any securities exchange.
 

 
You should carefully read and consider the risk factors included in our periodic reports and other information that we file with the Securities
and Exchange Commission before you invest in our securities.
 

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

 
The date of this prospectus is July 29, 2021.
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 ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission, or the “SEC,” using a “shelf”
registration process. Under this shelf registration process, we may, from time to time, sell any combination of the securities described in this prospectus.
This prospectus provides you with a general description of those securities. Each time we sell securities, we will provide a prospectus supplement that will
contain specific information about the terms of that offering, including the specific amounts, prices and terms of the securities offered. The prospectus
supplement may also add, update or change information contained in this prospectus. If there is any inconsistency between the information in this
prospectus and any prospectus supplement, you should rely on the information in the prospectus supplement. You should read this prospectus and the
applicable prospectus supplement together with the additional information described under the heading “Where You Can Find More Information.”
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 WHERE YOU CAN FIND MORE INFORMATION

You may obtain from the SEC, through the SEC’s website, a copy of the registration statement, including exhibits, that we have filed with the SEC to
register the securities offered under this prospectus. This prospectus is part of the registration statement and does not contain all the information in the
registration statement on Form S-3. You will find additional information about us in the registration statement. Any statement made in this prospectus
concerning a contract or other document of ours is not necessarily complete, and you should read the documents that are filed as exhibits to the registration
statement or otherwise filed with the SEC for a more complete understanding of the document or matter. Each such statement is qualified in all respects by
reference to the document to which it refers.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public over the
Internet at the SEC’s website at www.sec.gov and on our corporate website at www.graphicpkg.com. Information on our website does not constitute part
of this prospectus.

We “incorporate by reference” into this prospectus documents we file with the SEC, which means that we can disclose important information to you by
referring you to those documents. The information incorporated by reference is an important part of this prospectus. Some information contained in this
prospectus updates the information incorporated by reference, and information that we file subsequently with the SEC will automatically update this
prospectus. In other words, in the case of a conflict or inconsistency between information set forth in this prospectus and information that we file later and
incorporate by reference into this prospectus, you should rely on the information contained in the document that was filed later.

We incorporate by reference into this prospectus the documents listed below and any filings we make with the SEC under Sections 13(a), 13(c), 14, or
15(d) of the Securities Exchange Act of 1934, as amended, or the “Exchange Act,” after the initial filing of the registration statement that contains this
prospectus and prior to the time that all the securities offered by this prospectus have been issued as described in this prospectus (other than, in each case,
documents or information deemed to have been “furnished” and not “filed” in accordance with SEC rules):

Graphic Packaging Holding Company:
 

 •  the Annual Report on Form 10-K for the year ended December 31, 2020, including portions of our proxy statement for the 2021 annual
meeting of stockholders to the extent specifically incorporated by reference therein;

 

 •  the Quarterly Reports on Form 10-Q filed on April 27, 2021 and July 27, 2021;
 

 •  the Current Reports on Form 8-K filed on January 20, 2021, February  16, 2021, February  17, 2021, February  19, 2021, March  1, 2021,
March  2, 2021, March  8, 2021, April  1, 2021, May  14, 2021, May  20, 2021, May  24, 2021, May  27, 2021, and July 27, 2021; and

 

 •  the description of our common stock set forth in our Registration Statement on Form 8-A filed pursuant to Section 12 of the Exchange Act on
March 10, 2008 and any amendment or report filed for the purpose of updating that description.

Graphic Packaging International, LLC:
 

 •  the Annual Report on Form 10-K for the year ended December  31, 2020, including the amendment thereto filed on April 28, 2021;
 

 •  the Quarterly Report on Form 10-Q filed on April 27, 2021; and
 

 •  the Current Reports on Form 8-K filed on January 20, 2021, February  16, 2021, February  19, 2021, March  1, 2021, March  2, 2021, March 
8, 2021, April  1, 2021, May  14, 2021, May  20, 2021, and May 24, 2021.
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You may request a copy of the registration statement, the above filings and any future filings that are incorporated by reference into this prospectus, other
than an exhibit to a filing unless that exhibit is specifically incorporated by reference into that filing, at no cost, by writing or calling us at the following
address: Office of the Secretary, Graphic Packaging Holding Company, 1500 Riveredge Parkway, Suite 100, Atlanta, Georgia 30328; telephone: (770)
240-7200.

You should rely only on the information contained or incorporated by reference in this prospectus, any accompanying prospectus supplement or any free
writing prospectus filed by us with the SEC and any information about the terms of securities offered conveyed to you by us, our underwriters or agents.
We have not authorized anyone else to provide you with additional or different information. These securities are only being offered in jurisdictions where
the offer is permitted. You should not assume that the information contained in this prospectus, any accompanying prospectus supplement or any free
writing prospectus is accurate as of any date other than their respective dates.
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 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

The statements we have made in this prospectus or in documents incorporated by reference herein which are not current or historical facts are “forward-
looking statements” as defined in the Private Securities Litigation Reform Act of 1995. Forward-looking statements use terms such as “anticipates,”
“believes,” “continues,” “could,” “estimates,” “expects,” “intends,” “may,” “plans,” “potential,” “predicts,” “preliminary,” “will,” “should,” “seeks,” “pro
forma” or similar expressions in connection with any disclosure of future operating or financial performance. Such statements are based on currently
available operating, financial and competitive information and are subject to various risks and uncertainties that could cause actual results to differ
materially from the Company’s historical experience and its present expectations.

The discussions in the “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” sections of our
Annual Report on Form 10-K for the fiscal year ended December 31, 2020, which we refer to as our 2020 10-K, and of our Quarterly Reports on Form
10-Q for the fiscal quarters ended March 31, 2021 and June 30, 2021, and as updated in our future filings with the SEC, highlight some of the more
important risks identified by our management, but should not be assumed to be the only factors that could affect future performance. Other factors that
could cause the actual results of our operations or our financial condition to differ from those expressed or implied in these forward-looking statements
include, but are not limited to, the continued effects of the COVID-19 pandemic on the Company’s operations and business, inflation of and volatility in
raw material and energy costs, changes in consumer buying habits and product preferences, competition with other paperboard manufacturers and
converters, product substitution, the Company’s ability to implement its business strategies, including strategic acquisitions, the Company’s ability to
successfully integrate acquisitions, productivity initiatives and cost reduction plans, the Company’s debt level, currency movements and other risks of
conducting business internationally, and the impact of regulatory and litigation matters, including those that could impact the Company’s ability to utilize
its U.S. federal income tax attributes to offset taxable income or U.S. federal income taxes and those that impact the Company’s ability to protect and use
its intellectual property, and other factors described in our filings with the SEC.

Except to the extent required by the federal securities laws, we undertake no obligation to update or revise any forward-looking statements, whether as a
result of new information, future events or otherwise. The foregoing review of factors should not be construed as exhaustive or as any admission regarding
the adequacy of our disclosures. Certain risk factors are detailed from time to time in our various public filings. You are advised, however, to consult any
further disclosures we make on related subjects in our filings with the SEC.
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 OUR COMPANY

We are committed to providing consumer packaging that makes a world of difference. We are a leading provider of paper-based packaging solutions for a
wide variety of products to food, beverage, foodservice and other consumer products companies. We operate on a global basis, are one of the largest
producers of folding cartons in the United States and hold leading market positions in coated-recycled paperboard, coated unbleached kraft paperboard and
solid bleached sulfate paperboard.

Our customers include many of the world’s most widely recognized companies and brands with prominent market positions in beverage, food, foodservice
and other consumer products. We strive to provide our customers with packaging solutions designed to deliver marketing and performance benefits at a
competitive cost by capitalizing on our low-cost paperboard mills and converting facilities, our proprietary carton and packaging designs, and our
commitment to quality and service.
 

5



Table of Contents

 RISK FACTORS

Investing in our securities involves risk. You should carefully consider the specific risks discussed or incorporated by reference in the applicable
prospectus supplement, together with all the other information contained in the prospectus supplement or incorporated by reference in this prospectus and
the applicable prospectus supplement. You should also consider the risks, uncertainties and assumptions discussed under the caption “Risk Factors”
included in our 2020 10-K and our quarterly reports on Form 10-Q filed on April 27, 2021 and July 27, 2021, which are incorporated by reference herein.
These risk factors may be amended, supplemented or superseded from time to time by other reports we file with the SEC in the future.
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 USE OF PROCEEDS

Except as may be otherwise set forth in the applicable prospectus supplement accompanying this prospectus, the net proceeds from the sale of the
securities will be used for general corporate purposes, including:
 

 •  repayment of short-term or long-term borrowings;
 

 •  acquisitions of or investments in businesses or assets;
 

 •  working capital; or
 

 •  capital expenditures.

Pending application of the net proceeds, we may temporarily invest the net proceeds in short-term marketable securities.
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 DESCRIPTION OF CAPITAL STOCK

Overview

Our restated certificate of incorporation authorizes 1 billion shares of common stock, par value $0.01 per share, and 100 million shares of preferred stock,
par value $0.01 per share. Approximately 307,048,826 shares of our common stock are issued and outstanding as of July 27, 2021. No shares of preferred
stock are issued and outstanding.

The following descriptions of our capital stock and provisions of our restated certificate of incorporation and amended and restated by-laws are summaries
of their material terms and provisions and are qualified by reference to the complete text of our certificate of incorporation and by-laws, which are
incorporated by reference in their entirety and filed as exhibits to the registration statement of which this prospectus is a part.

Common Stock

Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of stockholders and do not have cumulative
voting rights. Holders of common stock are entitled to receive proportionately any dividends that may be declared by our board of directors, subject to the
preferences and rights of any shares of preferred stock. In the event of our liquidation, dissolution or winding-up, holders of common stock will be entitled
to receive proportionately any of our assets remaining after the payment of debts and liabilities and subject to the preferences and rights of any shares of
preferred stock. Holders of common stock have no preemptive, subscription, redemption or conversion rights. The rights and privileges of holders of our
common stock will be subject to any series of preferred stock that we may issue in the future, as described below.

Preferred Stock

Our certificate of incorporation provides that our board of directors has the authority, without further vote or action by our stockholders, to issue up to
100 million shares of preferred stock in one or more series and to fix the number of shares constituting any such series and the preferences, limitations and
relative rights, including but not limited to, dividend rights, dividend rate, voting rights, terms of redemption, redemption price or prices, conversion rights
and liquidation preferences of the shares constituting any series. The issuance of preferred stock could adversely affect the rights of holders of common
stock.

Change of Control Related Provisions

A number of provisions in our certificate of incorporation and by-laws and under the Delaware General Corporation Law, or DGCL, may make it more
difficult for third parties to acquire control of us. These provisions may have the effect of delaying, deferring, discouraging, preventing or rendering more
difficult a future takeover attempt which is not approved by our board of directors, but which individual stockholders may deem to be in their best interests
or in which stockholders may receive a substantial premium for their shares over then current market prices. As a result, stockholders who might desire to
participate in such a transaction may not have an opportunity to do so. In addition, these provisions may adversely affect the prevailing market price of our
common stock. These provisions are intended to:
 

 •  discourage some types of transactions that may involve an actual or threatened change in control;
 

 •  discourage certain tactics that may be used in proxy fights;
 

 •  enhance the likelihood of continuity and stability in the composition of our board of directors;
 

 •  ensure that our board of directors will have sufficient time to act in what the board believes to be in the best interests of us and our
stockholders; and
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 •  encourage persons seeking to acquire control of us to consult first with our board to negotiate the terms of any proposed business
combination or offer.

Unissued Shares of Common Stock

There are currently outstanding approximately 307,048,826 shares of our authorized common stock. The remaining shares of authorized and unissued
common stock are available for future issuance without additional stockholder approval, except as may be required by the rules or regulations of the New
York Stock Exchange (“NYSE”) or other stock exchange on which our common stock may be listed. While the additional shares are not designed to deter
or prevent a change of control, under some circumstances we could use the additional shares to create voting impediments or to frustrate persons seeking to
effect a takeover or otherwise gain control by, for example, issuing those shares in private placements to purchasers who might side with our board of
directors in opposing a hostile takeover bid.

Unissued Shares of Preferred Stock

Our certificate of incorporation grants our board of directors the authority, without any further vote or action by our stockholders, except as may be
required by the rules or regulations of the NYSE or other stock exchange on which our common stock may be listed, to issue preferred stock in one or
more series and to fix the number of shares constituting any such series and the preferences, limitations and relative rights, including but not limited to,
dividend rights, dividend rate, voting rights, terms of redemption, redemption price or prices, conversion rights and liquidation preferences of the shares
constituting any series. The existence of authorized but unissued preferred stock could reduce our attractiveness as a target for an unsolicited takeover bid
since we could, for example, issue shares of preferred stock to parties who might oppose such a takeover bid or shares that contain terms the potential
acquirer may find unattractive. This may have the effect of delaying or preventing a change in control, may discourage bids for our common stock at a
premium over the market price of our common stock, and may adversely affect the market price of, and the voting and other rights of the holders of,
common stock.

Classified Board of Directors, Vacancies and Removal of Directors

Our certificate of incorporation and by-laws provide that our board of directors is divided into three classes of even number or nearly even number, with
each class elected for staggered three-year terms expiring in successive years. Any effort to obtain control of our board of directors by causing the election
of a majority of the board of directors may require more time than would be required without a staggered board structure. Under the DGCL, for companies
like us with a classified board of directors, stockholders may remove directors only for cause. Vacancies (including a vacancy created by increasing the
size of the board) in our board of directors may only be filled by a majority vote of our directors. Any director elected to fill a vacancy will hold office for
the remainder of the full term of the class of directors in which the vacancy occurred (including a vacancy created by increasing the size of the board) and
until such director’s successor shall have been duly elected and qualified. No decrease in the number of directors will shorten the term of any incumbent
director. Our certificate of incorporation and by-laws provide that the number of directors will be fixed and increased or decreased from time to time solely
by resolution of the board of directors, but the board of directors will at no time consist of fewer than three directors. These provisions may have the effect
of slowing or impeding a third party from initiating a proxy contest, making a tender offer or otherwise attempting a change in the membership of our
board of directors that would effect a change of control.

Advance Notice Requirements for Nomination of Directors and Presentation of New Business at Meetings of Stockholders; Action by Written Consent

Our by-laws provide for advance notice requirements for stockholder proposals and nominations for director. Generally, to be timely, notice must be
delivered to us not fewer than 90 days nor more than 120 days prior to the first anniversary date of the annual meeting for the preceding year. In addition,
under the provisions of both our certificate of incorporation and by-laws, action may not be taken by written consent of stockholders; rather, any
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action taken by the stockholders must be effected at a duly called annual or special meeting. A special meeting may only be called by our board of
directors. These provisions make it more procedurally difficult for a stockholder to place a proposal or nomination on the meeting agenda or to take action
without a meeting, and therefore may reduce the likelihood that a stockholder will seek to take independent action to replace directors or seek a
stockholder vote with respect to other matters that are not supported by management.

Business Combination under Delaware Law

We are subject to Section 203 of the DGCL. Subject to specified exceptions, Section 203, as currently in effect, prohibits a publicly held Delaware
corporation from engaging in a “business combination” with an “interested stockholder” for a period of three years following the date the person became
an interested stockholder, unless:
 

 •  before that date, the board of directors approved either the business combination or the transaction in which such stockholder became an
interested stockholder;

 

 

•  upon consummation of the transaction that resulted in the stockholder’s becoming an interested stockholder, the interested stockholder
owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding for the purposes of
determining the voting stock outstanding (but not the outstanding voting stock owned by the interested stockholder) those shares owned
(i) by persons who are directors and also officers and (ii) employee stock plans in which employee participants do not have the right to
determine confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

 

 
•  on or after that date, the business combination is approved by the board of directors and authorized at an annual or special meeting of

stockholders, and not by written consent, by the affirmative vote of holders of at least 66 2/3% of the corporation’s outstanding voting stock
which is not owned by the interested stockholder.

A “business combination”, as further defined by the DGCL, includes:
 

 
•  a merger or consolidation of the corporation or any direct or indirect majority-owned subsidiary of the corporation with (i) an interested

stockholder or (ii) with any other entity if the merger or consolidation is caused by the interested stockholder and, as a result, Section 203(a)
of the DGCL is not applicable to the surviving entity;

 

 

•  Any sale, lease, exchange, mortgage, pledge, transfer or other disposition (in one or more series of transactions), except proportionately as a
stockholder of such corporation, to or with the interested stockholder, whether as a part of a dissolution or otherwise, of assets of the
corporation or of any direct or indirect majority-owned subsidiary of the corporation which assets have an aggregate market value equal to
10% or more of either the aggregate market value of all the assets of the corporation determined on a consolidated basis or the aggregate
market value of all the outstanding stock of the corporation;

 

 •  Subject to certain exceptions, any transaction which results in the issuance or transfer by the corporation or by any direct or indirect majority-
owned subsidiary of the corporation of any stock of the corporation or of such subsidiary to the interested stockholder;

 

 

•  Any transaction involving the corporation or any direct or indirect majority-owned subsidiary of the corporation which has the effect,
directly or indirectly, of increasing the proportionate share of the stock of any class or series, or securities convertible into the stock of any
class or series, of the corporation or of any such subsidiary which is owned by the interested stockholder, except as a result of immaterial
changes due to fractional share adjustments or as a result of any purchase or redemption of any shares of stock not caused, directly or
indirectly, by the interested stockholder; or

 

 
•  any receipt by the interested stockholder of the benefit, directly or indirectly (except proportionately as a stockholder of such corporation), of

any loans, advances, guarantees, pledges or other financial benefits provided by or through the corporation of any direct or indirect majority-
owned subsidiary.
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Except as otherwise described in the DGCL, an “interested stockholder” is defined to include any person that (1) is the owner of 15% or more of the
outstanding voting stock of the corporation, or (2) is an affiliate or associate of the corporation and was the owner of 15% or more of the outstanding
voting stock of the corporation at any time within three years immediately before the date of determination, and the affiliates and associates of any such
person.

Limitation of Liability of Directors

Our certificate of incorporation provides that no director will be personally liable to us or our stockholders for monetary damages for breach of fiduciary
duty as a director, except to the extent that this limitation on or exemption from liability is not permitted by the DGCL. As currently enacted, the DGCL
permits a corporation to provide in its certificate of incorporation that a director of the corporation will not be personally liable to the corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director, except for liability for:
 

 •  any breach of the director’s duty of loyalty to the corporation or our stockholders;
 

 •  acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;
 

 •  payments of unlawful dividends or unlawful stock repurchases or redemptions; or
 

 •  any transaction from which the director derived an improper personal benefit.

The principal effect of this limitation on liability provision is that a stockholder will be unable to recover monetary damages against a director for breach
of fiduciary duty unless the stockholder can demonstrate that one of the exceptions listed in the DGCL applies. The inclusion of this provision in our
certificate of incorporation may discourage or deter stockholders or management from bringing a lawsuit against our directors for a breach of their
fiduciary duties, even though such an action, if successful, might otherwise have benefited us and our stockholders. This provision should not affect the
availability of equitable remedies such as an injunction or rescission of a transaction based upon a director’s breach of his or her fiduciary duties.

The DGCL provides that a corporation may indemnify its directors and officers as well as its other employees and agents against judgments, fines,
amounts paid in settlement and expenses, including attorneys’ fees, actually and reasonably incurred in connection with various proceedings, other than an
action brought by or in the right of the corporation, if such person 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, if he or she had no reasonable cause to believe his
or her conduct was unlawful. A similar standard applies to actions brought by or in the right of the corporation, except that indemnification in such a case
may only extend to expenses, including attorneys’ fees, incurred in connection with the defense or settlement of such actions, and the statute requires court
approval before there can be any indemnification where the person seeking indemnification has been found liable to the corporation.

Our certificate of incorporation and, with regard to our officers, our by-laws provide that we will indemnify our current and former directors, as well as
any person who has agreed to become a director, and officers to the fullest extent permitted by the DGCL. Under these provisions and subject to the
DGCL, we are required to indemnify our directors and officers for all judgments, fines, settlements, liabilities, losses, ERISA excise taxes or penalties,
legal fees and other expenses actually and reasonably incurred in connection with pending or threatened legal proceedings because of the director’s or
officer’s position with us or another entity that the director or officer serves as a director, officer, employee or agent at our request, subject to various
conditions, and to advance funds to our directors and officers before final disposition of such proceedings to enable them to defend against such
proceedings. To receive indemnification, the director or officer must have met the applicable standard of conduct required by Delaware law to be
indemnified.
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Unless otherwise ordered by a court, any indemnification of a present or former director, officer or employee of the Company shall be made by us (and
may be made by us in the case of an agent) upon a determination that indemnification of such person is proper because he or she has met the applicable
standard of conduct required by Delaware law to be indemnified. With respect to a person who is a director or officer at the time of such determination,
such determination shall be made: (i) by a majority vote of the directors who are not parties to the proceeding, even though less than a quorum, (ii) a
committee of such directors designated by a majority vote of such directors, even though less than a quorum, (iii) by independent legal counsel in a written
opinion if there are no such directors or if such directors so direct, or (iv) by our stockholders. The by-laws also specifically authorize us to maintain
insurance on behalf of any person who is or was or has agreed to become a director, officer, employee or agent, or is or was serving at our request as a
director, officer, employee or agent of another entity, against certain liabilities.

Supermajority Voting Requirement for Amendment of Certain Provisions of Our Certificate of Incorporation and By-Laws

The provisions of our certificate of incorporation governing, among other things, our classified board of directors, the liability of directors and the
elimination of the ability of stockholders to act by written consent, may not be amended, altered or repealed unless the amendment is approved by the vote
of holders of 75% of the combined voting power of the then outstanding shares entitled to vote thereon. This requirement exceeds the majority vote of the
outstanding stock that would otherwise be required by the DGCL for the repeal or amendment of provisions of the certificate of incorporation. Our
by-laws may be amended by the board of directors or by the vote of holders of 75% of the combined voting power of the then outstanding shares entitled
to vote thereon. These provisions make it more difficult for any person to remove or amend any provisions that may have an anti-takeover effect.

Listing

Our common stock is listed on the NYSE under the ticker symbol “GPK.”

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Broadridge Corporate Issuer Solutions, Inc.
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 DESCRIPTION OF THE DEBT SECURITIES

General

The following description of the terms of our senior debt securities and subordinated debt securities (together, the “debt securities”) sets forth certain
general terms and provisions of the debt securities to which any prospectus supplement may relate. Unless otherwise noted, the general terms and
provisions of our debt securities discussed below apply to both our senior debt securities and our subordinated debt securities. Our debt securities may be
issued from time to time in one or more series. The particular terms of any series of debt securities and the extent to which the general provisions may
apply to a particular series of debt securities will be described in the prospectus supplement relating to that series.

Debt securities may be issued either by GPHC or GPIL. When describing any debt securities, references to “we”, “us” and “our” refer to the issuer of
those debt securities.

The senior debt securities will be issued under an indenture between us and U.S. Bank National Association, as Senior Indenture Trustee (the “senior
indenture”). The subordinated debt securities will be issued under an indenture between us and U.S. Bank National Association, as Subordinated Indenture
Trustee (the “subordinated indenture” and, together with the senior indenture, the “indentures”). The Senior Indenture Trustee and the Subordinated
Indenture Trustee are both referred to, individually, as the “Trustee.” The senior debt securities will constitute our unsecured and unsubordinated
obligations and the subordinated debt securities will constitute our unsecured and subordinated obligations. A detailed description of the subordination
provisions is provided below under the caption “— Ranking and Subordination — Subordination.” In general, however, if we declare bankruptcy, holders
of the senior debt securities will be paid in full before the holders of subordinated debt securities will receive anything.

We have summarized below the material provisions of the indentures and the debt securities, or indicated which material provisions will be described in
the related prospectus supplement. These descriptions are only summaries, and each investor should refer to the indentures, which describe completely the
terms and definitions summarized below and contain additional information regarding the debt securities. Any reference to particular sections or defined
terms of the indentures in any statement under this heading qualifies the entire statement and incorporates by reference the applicable section or definition
into that statement.

The indentures will not limit the amount of debt securities that may be issued under the applicable indenture, and debt securities may be issued under the
applicable indenture up to the aggregate principal amount that may be authorized from time to time by us. Any such limit applicable to a particular series
will be specified in the prospectus supplement relating to that series.

The prospectus supplement relating to any series of debt securities in respect of which this prospectus is being delivered will contain the following terms,
among others, for each such series of debt securities:
 

 •  the designation and issue date of the debt securities;
 

 •  the date or dates on which the principal amount of the debt securities is payable;
 

 •  the rate or rates (or manner of calculation thereof), if any, per annum at which the debt securities will bear interest, if any, the date or dates
from which interest will accrue and the interest payment date or dates for the debt securities;

 

 •  any limit upon the aggregate principal amount of the debt securities which may be authenticated and delivered under the applicable
indenture;

 

 
•  the period or periods within which, the redemption price or prices or the repayment price or prices, as the case may be, at which, and the

terms and conditions upon which, the debt securities may be redeemed at the issuing company’s option or the option of the holder of such
debt securities;
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•  the obligation, if any, of the issuing company to purchase the debt securities pursuant to any sinking fund or analogous provisions or at the

option of a holder of such debt securities and the period or periods within which, the price or prices at which and the terms and conditions
upon which such debt securities will be purchased, in whole or in part, pursuant to such obligation;

 

 •  if other than denominations of $1,000 and any integral multiple thereof, the denominations in which the debt securities will be issuable;
 

 
•  in the case of debt securities issued by GPHC, provisions, if any, with regard to the conversion or exchange of the debt securities, at the

option of the holders of such debt securities or GPHC, as the case may be, for or into new securities of a different series, GPHC’s common
stock or other securities;

 

 •  if other than U.S. dollars, the currency or currencies or units based on or related to currencies in which the debt securities will be
denominated and in which payments of principal of, and any premium and interest on, such debt securities shall or may be payable;

 

 
•  if the principal of (and premium, if any) or interest, if any, on the debt securities are to be payable, at the election of the issuing company or a

holder of such debt securities, in a currency (including a composite currency) other than that in which such debt securities are stated to be
payable, the period or periods within which, and the terms and conditions upon which, such election may be made;

 

 
•  if the amount of payments of principal of (and premium, if any) or interest, if any, on the debt securities may be determined with reference to

an index based on a currency (including a composite currency) other than that in which such debt securities are stated to be payable, the
manner in which such amounts shall be determined;

 

 
•  provisions, if any, related to the exchange of the debt securities, at the option of the holders of such debt securities, for other securities of the

same series of the same aggregate principal amount or of a different authorized series or different authorized denomination or denominations,
or both;

 

 •  the portion of the principal amount of the debt securities, if other than the principal amount thereof, which shall be payable upon declaration
of acceleration of the maturity thereof as more fully described under the section “— Events of Default, Notice and Waiver” below;

 

 •  whether the debt securities will be issued in the form of global securities and, if so, the identity of the depositary with respect to such global
securities;

 

 •  if the debt securities will be guaranteed, the terms and conditions of such guarantees and provisions for the accession of the guarantors to
certain obligations under the applicable indenture;

 

 •  with respect to subordinated debt securities only, the amendment or modification of the subordination provisions in the subordinated
indenture with respect to the debt securities; and

 

 •  any other specific terms.

We may issue debt securities of any series at various times and we may reopen any series for further issuances from time to time without notice to existing
holders of securities of that series.

Some of the debt securities may be issued as original issue discount debt securities. Original issue discount debt securities bear no interest or bear interest
at below-market rates. These are sold at a discount below their stated principal amount. If we issue these securities, the prospectus supplement relating to
such series of debt securities will describe any special tax, accounting or other information which we think is important. We encourage you to consult with
your own tax and financial advisors on these important matters.

Unless we specify otherwise in the applicable prospectus supplement relating to such series of debt securities, the covenants contained in the indentures
will not provide special protection to holders of debt securities if we enter into a highly leveraged transaction, recapitalization or restructuring.
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Unless otherwise set forth in the prospectus supplement relating to such series of debt securities, on each interest payment date, interest on outstanding
debt securities will be paid to holders of record on the date that is 15 days prior to the date such interest is to be paid or, if not a business day, the next
preceding business day. Unless otherwise specified in the prospectus supplement, debt securities will be issued in fully registered form only. Unless
otherwise specified in the prospectus supplement, the principal amount of the debt securities will be payable at the corporate trust office of the Trustee in
New York, New York. The debt securities may be presented for transfer or exchange at such office unless otherwise specified in the prospectus
supplement, subject to the limitations provided in the applicable indenture, without any service charge, but we may require payment of a sum sufficient to
cover any tax or other governmental charges payable in connection therewith.

Guarantees

The payment obligations of GPHC under any series of debt securities may be guaranteed by one or more of GPHC’s direct or indirect subsidiaries,
including GPIL, or by other persons. The payment obligations of GPIL under any series of debt security may be guaranteed fully and unconditionally by
GPHC, and may be guaranteed by one or more of GPHC’s other direct or indirect subsidiaries or by other persons. If a series of debt securities is so
guaranteed, the guarantors will execute a supplemental indenture or notation of guarantee as further evidence of their guarantee. The applicable prospectus
supplement will describe the terms of any guarantee.

The obligations of each guarantor under its guarantee may be limited to the maximum amount that will not result in such guarantee obligations
constituting a fraudulent conveyance or fraudulent transfer under federal or state law, after giving effect to all other contingent and fixed liabilities of that
subsidiary and any collections from or payments made by or on behalf of any other guarantor in respect to its obligations under its guarantee.

Ranking and Subordination

General

The subordinated debt securities and the related guarantees will effectively rank junior in right of payment to any of our or the guarantors’ current and
future secured obligations to the extent of the value of the assets securing such obligations. The debt securities and the guarantees will be effectively
subordinated to all existing and future liabilities, including indebtedness and trade payables, of our non-guarantor subsidiaries. Unless otherwise set forth
in the prospectus supplement relating to such series of debt securities, the indentures will not limit the amount of unsecured indebtedness or other liabilities
that can be incurred by our non-guarantor subsidiaries.

Furthermore, GPHC is a holding company with no material business operations. GPHC’s ability to service its indebtedness and other obligations is
dependent primarily upon the earnings and cash flows of its subsidiaries and the distribution or other payment to GPHC of such earnings or cash flows. In
addition, certain indebtedness of GPHC’s subsidiaries contains, and future agreements relating to any indebtedness of its subsidiaries may contain,
significant restrictions on the ability of its subsidiaries to pay dividends or otherwise make distributions to GPHC.

Ranking of Debt Securities

The senior debt securities described in this prospectus will be unsecured, senior obligations of the issuing company and will rank equally with the issuing
company’s other unsecured and unsubordinated obligations. Any guarantees of the senior debt securities will be unsecured and senior obligations of each
of the guarantors, and will rank equally with all other unsecured and unsubordinated obligations of such guarantors. The subordinated debt securities will
be unsecured, subordinated obligations and any guarantees of the subordinated debt securities will be unsecured and subordinated obligations of each of
the guarantors.

Subordination

If issued, the indebtedness evidenced by the subordinated debt securities will be subordinate to the prior payment in full of all our Senior Indebtedness (as
defined below). During the continuance beyond any applicable grace
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period of any default in the payment of principal, premium, interest or any other payment due on any of our Senior Indebtedness, we may not make any
payment of principal of, or premium, if any, or interest on the subordinated debt securities. In addition, upon any payment or distribution of our assets upon
any dissolution, winding up, liquidation or reorganization, the payment of the principal of, or premium, if any, and interest on the subordinated debt
securities will be subordinated to the extent provided in the subordinated indenture in right of payment to the prior payment in full of all our Senior
Indebtedness. Because of this subordination, if we dissolve or otherwise liquidate, holders of our subordinated debt securities may receive less, ratably,
than holders of our Senior Indebtedness. The subordination provisions do not prevent the occurrence of an event of default under the subordinated
indenture.

The subordination provisions also apply in the same way to each guarantor with respect to the Senior Indebtedness of such guarantor.

The term “Senior Indebtedness” of a person means with respect to such person the principal of, premium, if any, interest on, and any other payment due
pursuant to any of the following, whether outstanding on the date of the subordinated indenture or incurred by that person in the future:
 

 
•  all of the indebtedness of that person for borrowed money, including any indebtedness secured by a mortgage or other lien which is (1) given

to secure all or part of the purchase price of property subject to the mortgage or lien, whether given to the vendor of that property or to another
lender, or (2) existing on property at the time that person acquires it;

 

 •  all of the indebtedness of that person evidenced by notes, debentures, bonds or other similar instruments sold by that person for money;
 

 •  all of the lease obligations which are capitalized on the books of that person in accordance with generally accepted accounting principles;
 

 
•  all indebtedness of others of the kinds described in the first two bullet points above and all lease obligations of others of the kind described in

the third bullet point above, in each case, that the person, in any manner, assumes or guarantees or that the person in effect guarantees
through an agreement to purchase, whether that agreement is contingent or otherwise; and

 

 •  all renewals, extensions or refundings of indebtedness of the kinds described in the first, second or fourth bullet point above and all renewals
or extensions of leases of the kinds described in the third or fourth bullet point above;

unless, in the case of any particular indebtedness, lease, renewal, extension or refunding, the instrument or lease creating or evidencing it or the assumption
or guarantee relating to it expressly provides that such indebtedness, lease, renewal, extension or refunding is not superior in right of payment to the
subordinated debt securities. Our senior debt securities, and any unsubordinated guarantee obligations of ours or any guarantor to which we and the
guarantors are a party, including the guarantors’ guarantees of our debt securities and other indebtedness for borrowed money, constitute Senior
Indebtedness for purposes of the subordinated indenture.

Pursuant to the subordinated indenture, the subordinated indenture may not be amended, at any time, to alter the subordination provisions of any
outstanding subordinated debt securities without the consent of the requisite holders of each outstanding series or class of Senior Indebtedness (as
determined in accordance with the instrument governing such Senior Indebtedness) that would be adversely affected thereby.

Consolidation, Merger, Conveyance or Transfer on Certain Terms

Except as described in the applicable prospectus supplement relating to such debt securities, we will not consolidate with or merge into any other entity or
convey or transfer our properties and assets substantially as an entirety to any entity, unless:
 

(1) the entity formed by such consolidation or into which we are merged or the entity that acquires by conveyance or transfer our properties and assets
substantially as an entirety shall be organized and existing

 
16



Table of Contents

 

under the laws of the United States of America or any State or the District of Columbia, and will expressly assume, by supplemental indenture,
executed and delivered to the Trustee, in form reasonably satisfactory to the Trustee, the due and punctual payment of the principal of (and premium, if
any) and interest on all the debt securities and the performance of every covenant of the applicable indenture (as supplemented from time to time) on
our part to be performed or observed;

 

(2) immediately after giving effect to such transaction, no Event of Default (as defined below), and no event which, after notice or lapse of time, or both,
would become an Event of Default, shall have happened and be continuing; and

 

(3) we have delivered to the Trustee an officers’ certificate and an opinion of counsel each stating that such consolidation, merger, conveyance or
transfer and such supplemental indenture comply with the requirements set forth in paragraphs (1) and (2) above and that all conditions precedent
relating to such transaction have been complied with.

Upon any consolidation or merger, or any conveyance or transfer of our properties and assets substantially as an entirety as set forth above, the successor
person formed by such consolidation or into which we are merged or to which such conveyance or transfer is made shall succeed to, and be substituted for,
and may exercise every right and power of ours under the applicable indenture with the same effect as if such successor had been named in the applicable
indenture. In the event of any such conveyance or transfer, we, as the predecessor, shall be discharged from all obligations and covenants under the
applicable indenture and the debt securities issued under such indenture and may be dissolved, wound up or liquidated at any time thereafter.

Certain Covenants

Any covenants pertaining to a series of debt securities will be set forth in a prospectus supplement relating to such series of debt securities.

Except as described in the prospectus and any applicable prospectus supplement relating to such series of debt securities, the indentures and the debt
securities do not contain any covenants or other provisions designed to afford holders of debt securities protection in the event of a recapitalization or
highly leveraged transaction involving us.

Certain Definitions

The following are certain of the terms defined in the indentures:

“GAAP” means generally accepted accounting principles as such principles are in effect in the United States as of the date of the applicable indenture.

“Significant Subsidiary” means any Subsidiary which would be a “significant subsidiary” as defined in Rule 1-02 of Regulation S-X, promulgated
pursuant to the Securities Act of 1933 (the “Securities Act”), as in effect on the date of the applicable indenture.

“Subsidiary” means, with respect to any person, any corporation more than 50% of the voting stock of which is owned directly or indirectly by such
person, and any partnership, association, joint venture or other entity in which such person owns more than 50% of the equity interests or has the power to
elect a majority of the board of directors or other governing body.

Optional Redemption

Unless we specify otherwise in the applicable prospectus supplement, we may redeem any of the debt securities as a whole at any time or in part from time
to time, at our option, on at least 15 days, but not more than 45 days,
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prior notice mailed to the registered address of each holder of the debt securities to be redeemed, at respective redemption prices equal to the greater of:
 

 •  100% of the principal amount of the debt securities to be redeemed, and
 

 
•  the sum of the present values of the Remaining Scheduled Payments, as defined below, discounted to the redemption date, on a semi-annual

basis, assuming a 360 day year consisting of twelve 30 day months, at the Treasury Rate, as defined below, plus the number, if any, of basis
points specified in the applicable prospectus supplement;

plus, in each case, accrued interest to the date of redemption that has not been paid (such redemption price, the “Redemption Price”).

“Comparable Treasury Issue” means, with respect to the debt securities, the U.S. Treasury security selected by an Independent Investment Banker as
having a maturity comparable to the remaining term (“Remaining Life”) of the debt securities being 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
Life of such debt securities.

“Comparable Treasury Price” means, with respect to any redemption date for the debt securities: (1) the average of two Reference Treasury Dealer
Quotations for that redemption date, after excluding the highest and lowest of four such Reference Treasury Dealer Quotations; or (2) if the Trustee
obtains fewer than four Reference Treasury Dealer Quotations, the average of all quotations obtained by the Trustee.

“Independent Investment Banker” means one of the Reference Treasury Dealers, to be appointed by us. “Reference Treasury Dealer” means four primary
U.S. Government securities dealers to be selected by us.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as determined by
the Trustee, 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 Trustee by such Reference Treasury Dealer at 3:00 p.m., New York City time, on the third business day preceding such redemption date.

“Remaining Scheduled Payments” means, with respect to each debt security to be redeemed, the remaining scheduled payments of the principal thereof
and interest thereon that would be due after the related redemption date but for such redemption; provided, however, that, if such redemption date is not an
interest payment date with respect to such debt security, the amount of the next succeeding scheduled interest payment thereon will be deemed to be
reduced by the amount of interest accrued thereon to such redemption date.

“Treasury Rate” means, with respect to any redemption date for the debt securities: (1) 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 debt
securities adjusted to constant maturity under the caption “Treasury Constant Maturities,” for the maturity corresponding to the Comparable Treasury
Issue; provided that if no maturity is within three months before or after the maturity date for the debt securities, yields for the two published maturities
most closely corresponding to the Comparable Treasury Issue will be determined and the Treasury Rate will be interpolated or extrapolated from those
yields on a straight line basis, rounding to the nearest month; or (2) if that 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 semiannual equivalent yield to maturity of the Comparable Treasury Issue,
calculated using a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for
that redemption date. The Treasury Rate will be calculated on the third business day preceding the redemption date.
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On and after the redemption date, interest will cease to accrue on the debt securities or any portion thereof called for redemption, unless we default in the
payment of the Redemption Price, and accrued interest. On or before the redemption date, we shall deposit with a paying agent, or the applicable Trustee,
money sufficient to pay the Redemption Price of and accrued interest on the debt securities to be redeemed on such date. If we elect to redeem less than all
of the debt securities of a series, then the Trustee will select the particular debt securities of such series to be redeemed in a manner it deems appropriate
and fair.

Defeasance

Except as otherwise set forth in the prospectus supplement relating to such series of debt securities, each indenture will provide that we, at our option,
 

 
(A) will be discharged from any and all obligations in respect of any series of debt securities (except in each case for certain obligations to

register the transfer or exchange of debt securities, replace stolen, lost or mutilated debt securities, maintain paying agencies and hold
monies for payment in trust), or

 

 

(B) need not comply with any restrictive covenants described in a prospectus supplement relating to such series of debt securities, the guarantors
will be released from the guarantees and certain Events of Default (other than those arising out of the failure to pay interest or principal on
the debt securities of a particular series and certain events of bankruptcy, insolvency and reorganization) will no longer constitute Events of
Default with respect to such series of debt securities,

in each case, if we deposit with the Trustee, in trust, money or the equivalent in securities of the government which issued the currency in which the debt
securities are denominated or government agencies backed by the full faith and credit of such government, or a combination thereof, which through the
payment of interest thereon and principal thereof in accordance with their terms will provide money in an amount sufficient to pay all the principal
(including any mandatory sinking fund payments) of, and interest on, such series on the dates such payments are due in accordance with the terms of such
series.

To exercise any such option, we are required, among other things, to deliver to the Trustee an opinion of counsel to the effect that the deposit and related
defeasance would not cause the holders of such series to recognize income, gain or loss for federal income tax purposes and, in the case of a discharge
pursuant to clause (a) above, accompanied by a ruling to such effect received from or published by the U.S. Internal Revenue Service.

In addition, we are required to deliver to the Trustee an officers’ certificate stating that such deposit was not made by us with the intent of preferring the
holders over other creditors of ours or with the intent of defeating, hindering, delaying or defrauding creditors of ours or others.

Events of Default, Notice and Waiver

Except as otherwise set forth in the prospectus supplement relating to such series of debt securities, each indenture will provide that, if an Event of Default
specified therein with respect to any series of debt securities issued thereunder shall have happened and be continuing, either the Trustee thereunder or the
holders of 33-1/3% in aggregate principal amount of the outstanding debt securities of such series (or 33-1/3% in aggregate principal amount of all
outstanding debt securities under such indenture, in the case of certain Events of Default affecting all series of debt securities issued under such indenture)
may declare the principal of all the debt securities of such series to be due and payable.

Except as otherwise set forth in the prospectus supplement relating to such series of debt securities, an “Event of Default” in respect of any series will be
defined in the indentures as being any one of the following events:
 

 •  default for 30 days in payment of any interest installment with respect to such series;
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 •  default in payment of principal of, or premium, if any, on, or any sinking or purchase fund or analogous obligation with respect to, debt
securities of such series when due at their stated maturity, by declaration or acceleration, when called for redemption or otherwise;

 

 
•  default for 90 days after written notice to us by the Trustee thereunder or by holders of 33 1/3% in aggregate principal amount of the

outstanding debt securities of such series in the performance, or breach, of any covenant or warranty pertaining to debt securities of such
series; and

 

 
•  certain events of bankruptcy, insolvency and reorganization with respect to us or any Significant Subsidiary of ours which is organized under

the laws of the United States or any political sub-division thereof or the entry of an order ordering the winding up or liquidation of our
affairs.

Each indenture will provide that the Trustee thereunder will, within 90 days after the occurrence of a default with respect to the debt securities of any series
issued under such indenture, give to the holders of the debt securities of such series notice of all uncured and unwaived defaults known to it; provided,
however, that, except in the case of default in the payment of principal of, premium, if any, or interest, if any, on any of the debt securities of such series,
the Trustee will be protected in withholding such notice if it in good faith determines that the withholding of such notice is in the interests of the holders of
the debt securities of such series. The term “default” for the purpose of this provision means any event which is, or after notice or lapse of time or both
would become, an Event of Default with respect to debt securities of such series.

Each indenture will contain provisions entitling the Trustee under such indenture, subject to the duty of the Trustee during an Event of Default to act with
the required standard of care, to be indemnified to its reasonable satisfaction by the holders of the debt securities before proceeding to exercise any right or
power under the applicable indenture at the request of holders of such debt securities.

Each indenture will provide that the holders of a majority in aggregate principal amount of the outstanding debt securities of any series issued under such
indenture may direct the time, method and place of conducting proceedings for remedies available to the Trustee or exercising any trust or power conferred
on the Trustee in respect of such series, subject to certain conditions.

Except as otherwise set forth in the prospectus supplement relating to the debt securities, in certain cases, the holders of a majority in principal amount of
the outstanding debt securities of any series may waive, on behalf of the holders of all debt securities of such series, any past default or Event of Default
with respect to the debt securities of such series except, among other things, a default not theretofore cured in payment of the principal of, or premium, if
any, or interest, if any, on any of the senior debt securities of such series or payment of any sinking or purchase fund or analogous obligations with respect
to such senior debt securities.

Each indenture will include a covenant that we will file annually with the Trustee a certificate of no default or specifying any default that exists.

Modification of the Indentures

Except as set forth in the prospectus supplement relating to the debt securities, we and the Trustee may, without the consent of the holders of the debt
securities issued under the indenture governing such debt securities, enter into indentures supplemental to the applicable indenture for, among others, one
or more of the following purposes:
 

 (1) to evidence the succession of another person to us or to a guarantor, if any, and the assumption by such successor of our or the guarantor’s
obligations under the applicable indenture and the debt securities of any series;

 

 (2) to add to our covenants or those of any guarantor, if any, or to surrender any of our rights or powers or those of any guarantor for the
benefit of the holders of debt securities of any or all series issued under such indenture;
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 (3) to cure any ambiguity, to correct or supplement any provision in the applicable indenture which may be inconsistent with any other
provision therein, or to make any other provisions with respect to matters or questions arising under such indenture;

 

 
(4) to add to the applicable indenture any provisions that may be expressly permitted by the Trust Indenture Act of 1939, as amended (the

“TIA”), excluding the provisions referred to in Section 316(a)(2) of the TIA as in effect at the date as of which the applicable indenture
was executed or any corresponding provision in any similar federal statute hereafter enacted;

 

 (5) to establish the form or terms of any series of debt securities to be issued under the applicable indenture, to provide for the issuance of any
series of debt securities and/or to add to the rights of the holders of debt securities;

 

 
(6) to evidence and provide for the acceptance of any successor Trustee with respect to one or more series of debt securities or to add or

change any of the provisions of the applicable indenture as shall be necessary to facilitate the administration of the trusts thereunder by
one or more trustees in accordance with the applicable indenture;

 

 (7) to provide any additional Events of Default;
 

 (8) to provide for uncertificated securities in addition to or in place of certificated securities; provided that the uncertificated securities are
issued in registered form for certain federal tax purposes;

 

 (9) to provide for the terms and conditions of converting those debt securities that are convertible into common stock or another such similar
security;

 

 (10) to secure any series of debt securities;
 

 (11) to add guarantees in respect of any series or all of the debt securities;
 

 (12) to make any change necessary to comply with any requirement of the SEC in connection with the qualification of the applicable indenture
or any supplemental indenture under the TIA; and

 

 (13) to make any other change that does not adversely affect the rights of the holders of the debt securities.

No supplemental indenture for the purpose identified in clauses (2), (3) or (5) above may be entered into if to do so would adversely affect the rights of the
holders of debt securities of any series issued under the same indenture in any material respect.

Except as set forth in the prospectus supplement relating to such series of debt securities, each indenture will contain provisions permitting us and the
Trustee under such indenture, with the consent of the holders of a majority in principal amount of the outstanding debt securities of all series issued under
such indenture to be affected voting as a single class, to execute supplemental indentures for the purpose of adding any provisions to or changing or
eliminating any of the provisions of the applicable indenture or modifying the rights of the holders of the debt securities of such series to be affected,
except that no such supplemental indenture may, without the consent of the holders of affected debt securities, among other things:
 

 

•  change the maturity of the principal of, or the maturity of any premium on, or any installment of interest on, any such debt security, or reduce
the principal amount or the interest or any premium of any such debt securities, or change the method of computing the amount of principal
or interest on any such debt securities on any date or change any place of payment where, or the currency in which, any debt securities or any
premium or interest thereon is payable, or impair the right to institute suit for the enforcement of any such payment on or after the maturity of
principal or premium, as the case may be;

 

 •  reduce the percentage in principal amount of any such debt securities the consent of whose holders is required for any supplemental
indenture, waiver of compliance with certain provisions of the applicable indenture or certain defaults under the applicable indenture;

 

 •  modify any of the provisions of the applicable indenture related to (i) the requirement that the holders of debt securities issued under such
indenture consent to certain amendments of the applicable
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 indenture, (ii) the waiver of past defaults and (iii) the waiver of certain covenants, except to increase the percentage of holders required to
make such amendments or grant such waivers; or

 

 •  impair or adversely affect the right of any holder to institute suit for the enforcement of any payment on, or with respect to, such senior debt
securities on or after the maturity of such debt securities.

In addition, the subordinated indenture will provide that we may not make any change in the terms of the subordination of the subordinated debt securities
of any series in a manner adverse in any material respect to the holders of any series of subordinated debt securities without the consent of each holder of
subordinated debt securities that would be adversely affected.

The Trustee

U.S. Bank National Association is the Trustee under each indenture. The Trustee and its affiliates may also provide banking, trustee and other services for,
and transact other banking business with, us in the normal course of business.

Governing Law

The indentures will be governed by, and construed in accordance with, the laws of the State of New York.

Global Securities

We may issue debt securities through global securities. A global security is a security, typically held by a depositary, that represents the beneficial
interests of a number of purchasers of the security. If we do issue global securities, the following procedures will apply.

We will deposit global securities with the depositary identified in the prospectus supplement. After we issue a global security, the depositary will credit on
its book-entry registration and transfer system the respective principal amounts of the debt securities represented by the global security to the accounts of
persons who have accounts with the depositary. These account holders are known as “participants.” The underwriters or agents participating in the
distribution of the debt securities will designate the accounts to be credited. Only a participant or a person who holds an interest through a participant may
be the beneficial owner of a global security. Ownership of beneficial interests in the global security will be shown on, and the transfer of that ownership
will be effected only through, records maintained by the depositary and its participants.

We and the Trustee will treat the depositary or its nominee as the sole owner or holder of the debt securities represented by a global security. Except as set
forth below, owners of beneficial interests in a global security will not be entitled to have the debt securities represented by the global security registered in
their names. They also will not receive or be entitled to receive physical delivery of the debt securities in definitive form and will not be considered the
owners or holders of the debt securities.

Principal, any premium and any interest payments on debt securities represented by a global security registered in the name of a depositary or its nominee
will be made to the depositary or its nominee as the registered owner of the global security. None of us, the Trustee or any paying agent will have any
responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests in the global security or
maintaining, supervising or reviewing any records relating to the beneficial ownership interests.

We expect that the depositary, upon receipt of any payments, will immediately credit participants’ accounts with payments in amounts proportionate to
their respective beneficial interests in the principal amount of the global security as shown on the depositary’s records. We also expect that payments by
participants to owners of beneficial interests in the global security will be governed by standing instructions and customary practices, as is the case with
the securities held for the accounts of customers registered in “street names,” and will be the responsibility of the participants.
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If the depositary is at any time unwilling or unable to continue as depositary and a successor depositary is not appointed by us within 90 days, we will issue
registered securities in exchange for the global security. In addition, we may at any time in our sole discretion determine not to have any of the debt
securities of a series represented by global securities. In that event, we will issue debt securities of that series in definitive form in exchange for the global
securities.
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 DESCRIPTION OF THE WARRANTS

The following description of the terms of the warrants sets forth certain general terms and provisions of the warrants to which any prospectus supplement
may relate. We may issue warrants for the purchase of common stock, preferred stock or debt securities. Warrants may be issued independently or
together with common stock, preferred stock, or debt securities offered by any prospectus supplement and may be attached to or separate from any such
offered securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as
warrant agent. The warrant agent will act solely as our agent in connection with the warrants and will not assume any obligation or relationship of agency
or trust for or with any holders or beneficial owners of warrants. The following summary of certain provisions of the warrants does not purport to be
complete and is subject to, and qualified in its entirety by reference to, the provisions of the warrant agreement that will be filed with the SEC in
connection with the offering of such warrants.

Debt Warrants

The prospectus supplement relating to a particular issue of debt warrants will describe the terms of such debt warrants, including the following:
 

 •  the title of such debt warrants;
 

 •  the offering price for such debt warrants, if any;
 

 •  the aggregate number of such debt warrants;
 

 •  the designation and terms of the debt securities purchasable upon exercise of such debt warrants;
 

 •  if applicable, the designation and terms of the debt securities with which such debt warrants are issued and the number of such debt warrants
issued with each such debt security;

 

 •  if applicable, the date from and after which such debt warrants and any debt securities issued therewith will be separately transferable;
 

 •  the principal amount of debt securities purchasable upon exercise of a debt warrant and the price at which such principal amount of debt
securities may be purchased upon exercise (which price may be payable in cash, securities or other property);

 

 •  the date on which the right to exercise such debt warrants shall commence and the date on which such right shall expire;
 

 •  if applicable, the minimum or maximum amount of such debt warrants that may be exercised at any one time;
 

 •  whether the debt warrants represented by the debt warrant certificates or debt securities that may be issued upon exercise of the debt
warrants will be issued in registered or bearer form;

 

 •  information with respect to book-entry procedures, if any;
 

 •  the currency or currency units in which the offering price, if any, and the exercise price are payable;
 

 •  if applicable, a discussion of material United States federal income tax considerations;
 

 •  the antidilution or adjustment provisions of such debt warrants, if any;
 

 •  the redemption or call provisions, if any, applicable to such debt warrants; and
 

 •  any additional terms of such debt warrants, including terms, procedures, and limitations relating to the exchange and exercise of such debt
warrants.

Stock Warrants

The prospectus supplement relating to any particular issue of common stock warrants, preferred stock warrants or depositary share warrants will describe
the terms of such warrants, including the following:
 

 •  the title of such warrants;
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 •  the offering price for such warrants, if any;
 

 •  the aggregate number of such warrants;
 

 •  the designation and terms of the offered securities purchasable upon exercise of such warrants;
 

 •  if applicable, the designation and terms of the offered securities with which such warrants are issued and the number of such warrants issued
with each such offered security;

 

 •  if applicable, the date from and after which such warrants and any offered securities issued therewith will be separately transferable;
 

 •  the number of shares of common stock or preferred stock purchasable upon exercise of a warrant and the price at which such shares may be
purchased upon exercise;

 

 •  the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;
 

 •  if applicable, the minimum or maximum amount of such warrants that may be exercised at any one time;
 

 •  the currency or currency units in which the offering price, if any, and the exercise price are payable;
 

 •  if applicable, a discussion of material United States federal income tax considerations;
 

 •  the antidilution provisions of such warrants, if any;
 

 •  the redemption or call provisions, if any, applicable to such warrants; and
 

 •  any additional terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.
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 DESCRIPTION OF THE PURCHASE CONTRACTS

We may issue, from time to time, purchase contracts, including contracts obligating holders to purchase from us and us to sell to the holders, a specified
principal amount of senior debt securities, subordinated debt securities, shares of common stock or preferred stock, government securities, or any of the
other securities that we may sell under this prospectus at a future date or dates. The consideration payable upon settlement of the purchase contracts may
be fixed at the time the purchase contracts are issued or may be determined by a specific reference to a formula set forth in the purchase contracts. The
purchase contracts may be issued separately or as part of units consisting of a purchase contract and other securities or obligations issued by us or third
parties, including United States treasury securities, securing the holders’ obligations to purchase the relevant securities under the purchase contracts. The
purchase contracts may require us to make periodic payments to the holders of the purchase contracts or units or vice versa, and the payments may be
unsecured or prefunded on some basis. The purchase contracts may require holders to secure their obligations under the purchase contracts.

The prospectus supplement related to any particular purchase contracts will describe, among other things, the material terms of the purchase contracts and
of the securities being sold pursuant to such purchase contracts, a discussion, if appropriate, of any special United States federal income tax considerations
applicable to the purchase contracts and any material provisions governing the purchase contracts that differ from those described above. The description
in the prospectus supplement will not necessarily be complete and will be qualified in its entirety by reference to the purchase contracts, and, if applicable,
collateral arrangements and depositary arrangements, relating to the purchase contracts.
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 DESCRIPTION OF THE UNITS

We may, from time to time, issue units comprised of one or more of the other securities that may be offered under this prospectus, in any combination.
Each unit may also include debt obligations of third parties, such as U.S. Treasury securities. Each unit will be issued so that the holder of the unit is also
the holder of each security included in the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each included security. The unit
agreement under which a unit is issued may provide that the securities included in the unit may not be held or transferred separately at any time, or at any
time before a specified date.

Any prospectus supplement related to any particular units will describe, among other things:
 

 •  the material terms of the units and of the securities comprising the units, including whether and under what circumstances those securities
may be held or transferred separately;

 

 •  any material provisions relating to the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the
units;

 

 •  if appropriate, any special United States federal income tax considerations applicable to the units; and
 

 •  any material provisions of the governing unit agreement that differ from those described above.
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 SELLING STOCKHOLDERS

We may register shares of common stock covered by this prospectus for re-offers and resales by any selling stockholders named in a prospectus
supplement filed with the Commission. We may register these shares to permit selling stockholders to resell their shares when they deem appropriate.
Selling stockholders may resell all, a portion or none of their shares at any time and from time to time. Selling stockholders may also sell, transfer or
otherwise dispose of some or all of their shares of our securities in transactions exempt from the registration requirements of the Securities Act. We do not
know when or in what amounts the selling stockholders may offer shares for sale under this prospectus and any prospectus supplement. We may pay all
expenses incurred with respect to the registration of the shares of common stock owned by the selling stockholders, other than underwriting fees, discounts
or commissions, which will be borne by the selling stockholders. We will provide you with a prospectus supplement naming the selling stockholder(s), the
amount of securities to be registered and sold and any other terms of the securities being sold by the selling stockholder(s).
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 PLAN OF DISTRIBUTION

We or the selling stockholders may offer and sell the securities in any one or more of the following ways:
 

 •  to or through underwriters, brokers or dealers;
 

 •  directly to one or more other purchasers;
 

 •  through a block trade in which the broker or dealer engaged to handle the block trade will attempt to sell the securities as agent, but may
position and resell a portion of the block as principal to facilitate the transaction;

 

 •  through agents on a best-efforts basis; or
 

 •  otherwise through a combination of any of the above methods of sale.

In addition, we may enter into option, share lending or other types of transactions that require us to deliver shares of common stock to an underwriter,
broker or dealer, who will then resell or transfer the shares of common stock under this prospectus. We may also enter into hedging transactions with
respect to our securities.

Any selling stockholder will act independently of us in making decisions with respect to the timing, manner and size of each sale of shares of common
stock covered by this prospectus.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated
transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities pledged by us or
borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and may use securities received from us in settlement
of those derivatives to close out any related open borrowings of stock. The third party in such sale transactions will be an underwriter and, if not identified
in this prospectus, will be identified in the applicable prospectus supplement (or a post-effective amendment). In addition, we may otherwise loan or
pledge securities to a financial institution or other third party that in turn may sell the securities short using this prospectus. Such financial institution or
other third party may transfer its economic short position to investors in our securities or in connection with a concurrent offering of other securities.

Shares of common stock may also be exchanged for satisfaction of the selling stockholders’ obligations or other liabilities to their creditors. Such
transactions may or may not involve brokers or dealers.

Each time we or the selling stockholders sell securities, we will provide a prospectus supplement that will name any underwriter, dealer or agent involved
in the offer and sale of the securities. The prospectus supplement will also set forth the terms of the offering, including:
 

 •  the purchase price of the securities and the proceeds we will receive from the sale of the securities;
 

 •  any underwriting discounts and other items constituting underwriters’ compensation;
 

 •  any public offering or purchase price and any discounts or commissions allowed or re-allowed or paid to dealers;
 

 •  any commissions allowed or paid to agents;
 

 •  any other offering expenses;
 

 •  any securities exchanges on which the securities may be listed;
 

 •  the method of distribution of the securities;
 

 •  the terms of any agreement, arrangement or understanding entered into with the underwriters, brokers or dealers; and
 

 •  any other information we think is important.
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If underwriters or dealers are used in the sale, the securities will be acquired by the underwriters or dealers for their own account. The securities may be
sold from time to time by us or the selling stockholders in one or more transactions:
 

 •  at a fixed price or prices, which may be changed;
 

 •  at market prices prevailing at the time of sale;
 

 •  at prices related to such prevailing market prices;
 

 •  at varying prices determined at the time of sale; or
 

 •  at negotiated prices.

Such sales may be effected:
 

 •  in transactions on any national securities exchange or quotation service on which the securities may be listed or quoted at the time of sale;
 

 •  in transactions in the over-the-counter market;
 

 •  in block transactions in which the broker or dealer so engaged will attempt to sell the securities as agent but may position and resell a portion
of the block as principal to facilitate the transaction, or in crosses, in which the same broker acts as an agent on both sides of the trade;

 

 •  through the writing of options; or
 

 •  through other types of transactions.

The securities may be offered to the public either through underwriting syndicates represented by one or more managing underwriters or directly by one or
more of such firms. Unless otherwise set forth in the prospectus supplement, the obligations of underwriters or dealers to purchase the securities offered
will be subject to certain conditions precedent and the underwriters or dealers will be obligated to purchase all the offered securities if any are purchased.
Any public offering price and any discount or concession allowed or reallowed or paid by underwriters or dealers to other dealers may be changed from
time to time.

The selling stockholders might not sell any shares of common stock under this prospectus. In addition, any shares of common stock covered by this
prospectus that qualify for sale pursuant to Rule 144 of the Securities Act may be sold under Rule 144 rather than pursuant to this prospectus.

The securities may be sold directly by us or through agents designated by us from time to time. Any agent involved in the offer or sale of the securities in
respect of which this prospectus is delivered will be named, and any commissions payable by us to such agent will be set forth in, the prospectus
supplement. Unless otherwise indicated in the prospectus supplement, any such agent will be acting on a best efforts basis for the period of its appointment.

Offers to purchase the securities offered by this prospectus may be solicited, and sales of the securities may be made by us or by selling stockholders
directly to institutional investors or others, who may be deemed to be underwriters within the meaning of the Securities Act with respect to any resale of
the securities. The terms of any offer made in this manner will be included in the prospectus supplement relating to the offer.

If indicated in the applicable prospectus supplement, underwriters, dealers or agents will be authorized to solicit offers by certain institutional investors to
purchase securities from us pursuant to contracts providing for payment and delivery at a future date. In all cases, these purchasers must be approved by
us. Underwriters and other agents will not have any responsibility in respect of the validity or performance of these contracts.

Some of the underwriters, dealers or agents used by us in any offering of securities under this prospectus may be customers of, engage in transactions with,
and perform services for us or affiliates of ours in the ordinary course
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of business. Underwriters, dealers, agents and other persons may be entitled under agreements which may be entered into with us to indemnification
against and contribution toward certain civil liabilities, including liabilities under the Securities Act, and to be reimbursed by us for certain expenses.

Subject to any restrictions relating to debt securities in bearer form, any securities initially sold outside the United States may be resold in the United
States through underwriters, dealers or otherwise.

Any underwriters to which offered securities are sold by us for public offering and sale may make a market in such securities, but those underwriters will
not be obligated to do so and may discontinue any market making at any time.

The anticipated date of delivery of the securities offered by this prospectus will be described in the applicable prospectus supplement relating to the
offering.

To comply with the securities laws of some states, if applicable, the securities may be sold in these jurisdictions only through registered or licensed brokers
or dealers. In addition, in some states the securities may not be sold unless they have been registered or qualified for sale or an exemption from registration
or qualification requirements is available and is complied with.
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 LEGAL MATTERS

Alston & Bird LLP will pass upon the validity of any securities we offer by this prospectus and any prospectus supplement. If the validity of any securities
is also passed upon by counsel for underwriters participating in an offering of securities offered by this prospectus and any prospectus supplement, the
underwriters’ counsel will be named in the applicable prospectus supplement.

 EXPERTS

The financial statements of Graphic Packaging Holding Company as of December 31, 2020 and for the year ended December 31, 2020 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) as of December 31, 2020 incorporated in this prospectus by reference to the Annual Report on Form 10-K for the year ended December 31,
2020 have been so incorporated in reliance on the report (which contains an explanatory paragraph on the effectiveness of internal control over financial
reporting due to the exclusion of the Consumer Packaging Group business of Greif, Inc. and the folding carton facility of Quad/Graphics, Inc. because they
were acquired by the Company in purchase business combinations during 2020) of PricewaterhouseCoopers LLP, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.

The financial statements of Graphic Packaging International, LLC as of December 31, 2020 and for the year ended December 31, 2020 incorporated in this
prospectus by reference to the Annual Report on Form 10-K for the year ended December 31, 2020 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.

The consolidated financial statements of Graphic Packaging Holding Company appearing in Graphic Packaging Holding Company’s Annual Report (Form
10-K) as of December 31, 2019 and for each of the years in the two-year period ended December 31, 2019, and the consolidated financial statements of
Graphic Packaging International, LLC appearing in Graphic Packaging International, LLC’s Annual Report (Form 10-K) as of December 31, 2019 and for
each of the years in the two-year period ended December 31, 2019, have been audited by Ernst & Young LLP, independent registered public accounting
firm, as set forth in their reports thereon included therein, and incorporated herein by reference. Such financial statements are incorporated herein in
reliance upon the reports of Ernst & Young LLP pertaining to such financial statements (to the extent covered by consents filed with the Securities and
Exchange Commission) given upon the authority of such firm as experts in accounting and auditing.
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PART II

Information Not Required in Prospectus

Item 14. Other Expenses of Issuance and Distribution

The following is a statement of the expenses (all of which are estimated) we expect to incur in connection with the issuance and distribution of the
securities registered under this registration statement, other than underwriting discounts and commissions:
 

   
Amount

to be paid*  
Commission registration fee   $                 * 
Legal fees and expenses                    * 
Accounting fees and expenses                    * 
Printing fees                    * 
Trustee’s fees and expenses                    * 
Miscellaneous                    * 

Total (without Commission registration fee)                    * 
 
* Because this registration statement covers an indeterminate amount of securities, the SEC registration fee and other expenses are not currently

determinable. Such SEC registration fee is deferred in accordance with Rules 456(b) and Rule 457(r) under the Securities Act.

Item 15. Indemnification of Directors and Officers.

Delaware Corporations

Section 145(a) of the Delaware General Corporation Law, or DGCL, 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 he 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 him in
connection with such action, suit or proceeding if he acted in good faith and in a manner he 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 conduct was unlawful.

Section 145(b) further provides that a corporation similarly may indemnify any such person serving in any such capacity 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 he 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 attorney’s fees)
actually and reasonably incurred in connection with the defense or settlement of such action or suit if he acted in good faith and in a manner he 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 to the corporation unless and only to the extent that the Delaware Court of Chancery
or such other court in which such action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all of
the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which the Delaware Court of Chancery or such
other court shall deem proper.

Section 145 further provides that to the extent a present or former director or officer of a corporation has been successful on the merits or otherwise in the
defense of any such action, suit or proceeding referred to in
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subsections (a) and (b) of Section 145 or in the defense of any claim, issue or matter therein, he or she shall be indemnified against expenses (including
attorneys’ fees) actually and reasonably incurred by him or her in connection therewith; that the indemnification provided for by Section 145 shall not be
deemed exclusive of any other rights which the indemnified party may be entitled; that indemnification provided by Section 145 shall, unless otherwise
provided when authorized or ratified, continue as to a person who has ceased to be a director, officer, employee or agent and shall inure to the benefit of
such person’s heirs, executors and administrators; and that a corporation may purchase and maintain insurance on behalf of a director or officer of the
corporation against any liability asserted against him or her and incurred by him or her 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 him or her against such liabilities under Section 145.

The Company’s Restated Certificate of Incorporation provides for the indemnification of directors to the fullest extent permitted by the DGCL. In addition,
as permitted by the DGCL, the certificate of incorporation provides that the Company’s directors shall have no personal liability to the Company or its
stockholders for monetary damages for breach of fiduciary duty as a director, except (1) for any breach of the director’s duty of loyalty to the Company or
its stockholders, (2) for acts or omissions not in good faith or which involve intentional misconduct or knowing violation of law, (3) under Section 174 of
the DGCL or (4) for any transaction from which a director derived an improper personal benefit.

The Company’s Amended and Restated By-Laws provide for the indemnification of all current and former directors, officers and employees to the fullest
extent permitted by the DGCL, except that the Company is not obligated to indemnify a director, officer or employee in respect to any proceeding (or part
thereof) instituted by such person, unless such proceeding (or part thereof) has been authorized by the Company’s board of directors.

The above discussion of the certificate of incorporation and by-laws of the Company and of the DGCL is not intended to be exhaustive and is qualified in
its entirety by the Company’s certificate of incorporation and by-laws and the DGCL.

Delaware LLCs

GPIL and Field Container Queretaro (USA), L.L.C. are each a limited liability company organized under the laws of the State of Delaware. Section 18-108
of the Delaware Limited Liability Company Act, or DLLC Act, provides that a limited liability company may, and shall have the power to, indemnify and
hold harmless any member or manager or other person from and against any and all claims and demands whatsoever, subject to the standards and
restrictions, if any, set forth in its limited liability company agreement.

The limited liability company agreement of GPIL (the “GPIL LLC Agreement”) provides that, to the fullest extent permitted by applicable law, GPIL, its
receiver or its trustee shall indemnify, save harmless and pay all judgments and claims against the member, officers, employees or agents of GPIL (each, a
“GPIL Indemnitee”) relating to any liability or damage incurred by reason of any act performed or omitted to be performed by such GPIL Indemnitee, in
such GPIL Indemnitee’s capacity as set forth in the GPIL LLC Agreement (including acts or omissions constituting negligence and gross negligence but
excluding willful misconduct), including attorneys’ fees incurred by such GPIL Indemnitee in connection with the defense of any action based on any such
act or omission, which attorneys’ fees may be paid as incurred, including all such liabilities under federal and state securities laws. For the avoidance of
doubt, for purposes of the GPIL LLC Agreement, any act or omission, if done or omitted to be done in reliance, in whole or in part, upon the advice of
independent legal counsel or independent certified public accountants selected with reasonable care, will be presumed to have been done or omitted to be
done in good faith. These rights of indemnification are in addition to any rights to which such director or officer may otherwise be entitled by contract or
as a matter of law and shall extend to his successors and assigns.

The limited liability company agreement of Field Container Queretaro (USA), L.L.C. (the “Entity”) (the “Field Container Queretaro (USA) LLC
Agreement”) provides that none of the members, officers or any affiliates or
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agents of the Entity (each, an “Indemnitee”) shall be liable, in damages or otherwise, to the Entity or its members for any act or omission performed or
omitted to be performed in good faith on behalf of the Entity and in any manner reasonably believed to be within the scope of the authority conferred on
such person by the Field Container Queretaro (USA) LLC Agreement. Additionally, each Indemnitee shall be entitled to be indemnified and held harmless
to the full extent permitted by the law, against all loss, damage or claims incurred by an Indemnitee in good faith on behalf of the Entity and in a manner
reasonably believed to be within the scope of the authority conferred on such person by the Field Container Queretaro (USA) LLC Agreement. Any such
indemnity shall be provided out of and to the extent of the Entity’s assets only. These rights of indemnification are in addition to any rights to which such
director or officer may otherwise be entitled by contract or as a matter of law and shall extend to his successors and assigns.

The above discussion of the GPIL LLC Agreement, the Field Container Queretaro (USA) LLC Agreement and of the DLLC Act is not intended to be
exhaustive and is qualified in its entirety by the GPIL LLC Agreement, the Field Container Queretaro (USA) LLC Agreement and the DLLC Act.

Item 16. Exhibits

The exhibits to this registration statement are listed in the exhibit index that immediately precedes such exhibits and is incorporated herein by reference.

Item 17. Undertakings

The undersigned Registrant hereby undertakes:

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

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

(ii) 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 Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a
20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration
statement; and

 

(iii) 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; provided, however, that paragraphs (i), (ii) and (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 Commission by the 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, or is
contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

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.
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That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
 

(A) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and

 

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B relating to
an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the Securities
Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used
after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof. 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 effective date, 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 effective date.

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,
the undersigned Registrant undertakes that 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:
 

(i) 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.

That, for purposes of determining any liability under the Securities Act of 1933, each filing of the Registrant’s annual report pursuant to Section 13(a) or
15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of
the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement 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 file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in
accordance with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of each
Registrant pursuant to the foregoing provisions, or otherwise, each
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Registrant has been advised that in the opinion of the Commission such indemnification is against public policy as expressed in the Securities Act of 1933
and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by a Registrant of expenses
incurred or paid by a director, officer or controlling person of a 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, that 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 Securities Act of 1933 and will be governed by the final adjudication of such issue.
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EXHIBIT INDEX
 
Exhibit

No.   Description

  1.1*   Form of underwriting agreement for equity securities.

  1.2*   Form of underwriting agreement for debt securities.

  1.3*   Form of underwriting agreement for purchase contracts.

  1.4*   Form of underwriting agreement for units.

  3.1
  

Restated Certificate of Incorporation. Filed as Exhibit 3.1 to Graphic Packaging Holding Company’s Current Report on Form 8-K filed on
March 10, 2008 and incorporated herein by reference.

  3.2
  

Bylaws of Graphic Packaging Holding Company, as amended on May  20, 2015. Filed as Exhibit 3.1 to Graphic Packaging Holding
Company’s Current Report on Form 8-K filed on May 27, 2015 and incorporated herein by reference.

  3.3
  

Certificate of Formation of Graphic Packaging International, LLC. Filed as Exhibit 3.1 to the Registrant’s Current Report on Form 8-K filed
on January 1, 2018 and incorporated herein by reference.

  3.4
  

Amended and Restated Limited Liability Company Operating Agreement of Graphic Packaging International, LLC. Filed as Exhibit 3.2 to the
Registrant’s Current Report on Form 8-K filed on January 1, 2018 and incorporated herein by reference.

  4.1

  

Indenture, dated as of September  29, 2010, among Graphic Packaging International, Inc. and Graphic Packaging Holding Company, Graphic
Packaging Corporation and the other Note Guarantors party thereto, as Note Guarantors, and U.S. Bank National Association, as Trustee.
Filed as Exhibit 4.1 to Graphic Packaging Holding Company’s Current Report on Form 8-K filed on September 29, 2010 and incorporated
herein by reference.

  4.2

  

Supplemental Indenture, dated as of April  2, 2013, among Graphic Packaging International, Inc., the guarantors named therein and U.S. Bank
National Association, as Trustee, relating to the 4.75% Senior Notes due 2021 of Graphic Packaging International, Inc. Filed as Exhibit 4.1 to
Graphic Packaging Holding Company’s Current Report on Form 8-K filed on April 2, 2013 and incorporated herein by reference.

  4.3

  

Indenture dated as of November  6, 2014, by and among Graphic Packaging International, Inc., the guarantors named therein and U.S. Bank
National Association, as trustee. Filed as Exhibit 4.1 to Graphic Packaging Holding Company’s Current Report on Form 8-K filed on
November 6, 2014 and incorporated herein by reference.

  4.4

  

First Supplemental Indenture dated as of November  6, 2014 by and among Graphic Packaging International, Inc. the guarantors named
therein and U.S. Bank National Association, as trustee. Filed as Exhibit 4.2 to Graphic Packaging Holding Company’s Current Report on
Form 8-K filed on November 6, 2014 and incorporated herein by reference.

  4.5

  

Second Supplemental Indenture dated as of August  11, 2016 by and among Graphic Packaging International Inc., Graphic Packaging Holding
Company, the other guarantors named therein and U.S. Bank National Association as trustee. Filed as Exhibit 4.2 to Graphic Packaging
Holding Company’s Current Report on Form 8-K filed on August 11, 2016 and incorporated herein by reference.

  4.6

  

Supplemental Indenture among Graphic Packaging International, Inc., Graphic Packaging Holding Company, the other guarantors party
thereto and U.S. Bank National Association, as Trustee, with respect to the 4.75% Senior Notes due 2021. Filed as Exhibit 10.1 to the
Registrant’s Current Report on Form 8-K filed on October 24, 2017 and incorporated herein by reference.

  4.7

  

Supplemental Indenture among Graphic Packaging International, Inc., Graphic Packaging Holding Company, the other guarantors party
thereto and U.S. Bank National Association, as Trustee, with respect to the 4.875% Senior Notes due 2022. Filed as Exhibit 10.2 to the
Registrant’s Current Report on Form 8-K filed on October 24, 2017 and incorporated herein by reference.
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Exhibit
No.   Description

  4.8

  

Supplemental Indenture among Graphic Packaging International, Inc., Graphic Packaging Holding Company, the other guarantors party
thereto and U.S. Bank National Association, as Trustee, with respect to the 4.125% Senior Notes due 2024. Filed as Exhibit 10.3 to the
Registrant’s Current Report on Form 8-K filed on October 24, 2017 and incorporated herein by reference.

  4.9

  

Third Supplemental Indenture dated as of June  25, 2019, by and among Graphic Packaging International, LLC, the guarantors listed therein
and U.S. Bank, National Association. Filed as Exhibit 4.2 to Graphic Packaging Holding Company and Graphic Packaging International,
LLC’s current report on Form 8-K filed on June 25, 2019 and incorporated herein by reference.

  4.10

  

Fourth Supplemental Indenture dated March  6, 2020, by and among Graphic Packaging International, LLC, the guarantors listed therein and
U.S. Bank National Association, as Trustee, with respect to the 3.5% Senior Notes due 2028. Filed as Exhibit 4.2 to the Registrant’s Form 8-K
filed on March 6, 2020 and incorporated herein by reference.

  4.11

  

Fifth Supplemental Indenture dated August  20, 2020, by and among Graphic Packaging International, LLC, the guarantors listed therein and
U.S. Bank National Association, as Trustee, with respect to the 3.5% Senior Notes due 2029. Filed as Exhibit 4.2 to the Registrant’s Form 8-K
filed on August 31, 2020 and incorporated herein by reference.

  4.12

  

Sixth Supplemental Indenture, dated as of March  8, 2021, by and among Graphic Packaging International, LLC, Graphic Packaging
International Partners, LLC, the guarantors listed therein and U.S. Bank, National Association. Filed as Exhibit 4.2 to the Registrant’s Form
8-K filed on March 8, 2021 and incorporated herein by reference.

  4.13

  

Form of Indenture to be entered into by the Company and U.S. Bank National Association, as trustee (the “Senior Indenture”). Filed as Exhibit
4.4 to Graphic Packaging Holding Company’s Automatic Shelf Registration Statement on Form S-3 filed on July 28, 2014 and incorporated
herein by reference.

  4.14

  

Form of Indenture to be entered into by the Company and U.S. Bank National Association, as trustee (the “Subordinated Indenture”). Filed as
Exhibit 4.5 to Graphic Packaging Holding Company’s Automatic Shelf Registration Statement on Form S-3 filed on July 28, 2014 and
incorporated herein by reference.

  4.15*   Form of Warrant Agreement.

  4.16*   Form of Warrant.

  4.17*   Form of Purchase Contract.

  4.18*   Form of Unit Agreement.

  5.1   Opinion of Alston & Bird LLP.

23.1   Consent of Independent Registered Public Accounting Firm

23.2   Consent of Independent Registered Public Accounting Firm

23.3   Consent of Independent Registered Public Accounting Firm

24.1   Powers of Attorney (included on the signature pages of this registration statement).

25.1
  

Statement of eligibility and qualification on Form T-1 of U.S. Bank National Association with respect to the Company under the Senior and
Subordinated Indentures.

 
* To be filed, if necessary, by a post-effective amendment to the registration statement or as an exhibit to a document incorporated by reference herein.
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 SIGNATURES

Pursuant to the requirements of the Securities Act, the Registrant has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Atlanta, State of Georgia, on the 29th day of July, 2021.
 

GRAPHIC PACKAGING HOLDING COMPANY

By:  /s/ Lauren S. Tashma
 Name:  Lauren S. Tashma

 
Title:

 
Executive Vice President, General Counsel and
Secretary

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Michael P. Doss, Stephen R.
Scherger and Lauren S. Tashma, and each of them acting alone, his or her true and lawful attorneys-in-fact and agents, each with full power of substitution
and reconstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments, including post-effective
amendments, to this Registration Statement, including any additional registration statement relating to the registration of additional securities for an
offering pursuant to Rule 462(b) under the Securities Act, 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 or she might or could do in person, hereby
ratifying and confirming all that each of said attorneys-in-fact and agents or any of them, 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/ Michael P. Doss   Director, President and Chief Executive Officer  July 29, 2021
Michael P. Doss   (Principal Executive Officer)  

/s/ Stephen R. Scherger   Executive Vice President and Chief Financial Officer  July 29, 2021
Stephen R. Scherger   (Principal Financial Officer)  

/s/ Charles D. Lischer   Senior Vice President and Chief Accounting Officer  July 29, 2021
Charles D. Lischer   (Principal Accounting Officer)  

/s/ Laurie Brlas   Director  July 29, 2021
Laurie Brlas    

/s/ David D. Campbell   Director  July 29, 2021
David D. Campbell    

/s/ Paul D. Carrico   Director  July 29, 2021
Paul D. Carrico    

/s/ Robert A. Hagemann   Director  July 29, 2021
Robert A. Hagemann    
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Signature   Title  Date

/s/ Philip R. Martens   Director  July 29, 2021
Philip R. Martens    

/s/ Mary K. Rhinehart   Director  July 29, 2021
Mary K. Rhinehart    

/s/ Dean A. Scarborough   Director  July 29, 2021
Dean A. Scarborough    

/s/ Larry M. Venturelli   Director  July 29, 2021
Larry M. Venturelli    

/s/ Lynn A. Wentworth   Director  July 29, 2021
Lynn A. Wentworth    
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Pursuant to the requirements of the Securities Act, the Registrant has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Atlanta, State of Georgia, on the 29th day of July, 2021.
 

GRAPHIC PACKAGING INTERNATIONAL, LLC

By:  /s/ Lauren S. Tashma
 Name:  Lauren S. Tashma

 
Title:

 
Executive Vice President, General Counsel and
Secretary

POWER OF ATTORNEY

The undersigned directors and officers of Graphic Packaging International, LLC hereby constitute and appoint Lauren S. Tashma with full power to act
and with full power of substitution and resubstitution, our true and lawful attorney-in-fact and agent with full power to execute in our name and behalf in
the capacities indicated below any and all amendments (including post-effective amendments and amendments thereto) to this Registration Statement and
to file the same, with all exhibits and other documents relating thereto and any registration statement relating to any offering made pursuant to this
Registration Statement that is to be effective upon filing pursuant to Rule 462(b) under the Securities Act with the Securities and Exchange Commission
and hereby ratify and confirm all that such attorney-in-fact or his or her substitute shall 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 29th day of July, 2021.
 

Signature   Title

/s/ Michael P. Doss   President and Chief Executive Officer
Michael P. Doss   (Principal Executive Officer)

/s/ Stephen R. Scherger   Executive Vice President and Chief Financial
Stephen R. Scherger   (Principal Financial Officer)

/s/ Charles D. Lischer   Senior Vice President and Chief Accounting Officer
Charles D. Lischer   (Principal Accounting Officer)

Graphic Packaging International Partners, LLC   Sole member

By: /s/ Lauren S. Tashma   
Lauren S. Tashma   
Executive Vice President, General Counsel and
Secretary   
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SIGNATURES

Pursuant to the requirements of the Securities Act, the Registrant has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Atlanta, State of Georgia, on the 29th day of July, 2021.
 

FIELD CONTAINER QUERETARO (USA), L.L.C.

By:  /s/ Stephen R. Scherger
 Name:  Stephen R. Scherger

 
Title:

 
Executive Vice President and Chief Financial
Officer

POWER OF ATTORNEY

The undersigned directors and officers of Field Container Queretaro (USA), L.L.C. hereby constitute and appoint Lauren S. Tashma with full power to act
and with full power of substitution and resubstitution, our true and lawful attorney-in-fact and agent with full power to execute in our name and behalf in
the capacities indicated below any and all amendments (including post-effective amendments and amendments thereto) to this Registration Statement and
to file the same, with all exhibits and other documents relating thereto and any registration statement relating to any offering made pursuant to this
Registration Statement that is to be effective upon filing pursuant to Rule 462(b) under the Securities Act with the Securities and Exchange Commission
and hereby ratify and confirm all that such attorney-in-fact or his or her substitute shall 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 29th day of July, 2021.
 

Signature   Title

/s/ Michael P. Doss   President and Chief Executive Officer
Michael P. Doss   (Principal Executive Officer)

/s/ Stephen R. Scherger   Executive Vice President and Chief Financial
Stephen R. Scherger   Officer (Principal Financial Officer)

/s/ Charles D. Lischer   Senior Vice President and Chief Accounting Officer
Charles D. Lischer   (Principal Accounting Officer)

Graphic Packaging International, LLC   Sole member
 
By:  /s/ Lauren S. Tashma

 

Lauren S. Tashma
Executive Vice President, General Counsel and
Secretary
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One Atlantic Center
1201 West Peachtree Street

Atlanta, GA 30309-3424
404-881-7000 | Fax: 404-881-7777

July 29, 2021

Graphic Packaging Holding Company
Graphic Packaging International, LLC
The Subsidiary Guarantor listed on Schedule A
1500 Riveredge Parkway NW
Atlanta, GA 30328
 

Re:   Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as counsel to Graphic Packaging Holding Company, a Delaware corporation (the “Company”), Graphic Packaging International,
LLC, a Delaware limited liability company (“GPIL”), and the other guarantor of Debt Securities (as defined herein) listed on Schedule A (the “Subsidiary
Guarantor,” and together with the Company and GPIL, the “Guarantors”) in connection with the filing of the above-referenced Registration Statement on
Form S-3 (the “Registration Statement”) to be filed on the date hereof by the Company with the Securities and Exchange Commission (the “Commission”)
under the Securities Act of 1933, as amended (the “Securities Act”).

This opinion is being furnished pursuant to Item 16 of Form S-3 and Item 601(b)(5) of Regulation S-K under the Securities Act.

The Registration Statement relates to the proposed issuance and sale from time to time pursuant to Rule 415 under the Securities Act of the following
securities (the “Registered Securities”): (i) shares of common stock, par value $0.01 per share, of the Company which may be offered and sold from time
to time by the selling stockholders named therein (the “Selling Stockholder Shares”); (ii) shares of common stock, par value $0.01 per share of the
Company to be offered and sold from time to time by the Company (the “Company Common Shares” and, together with the Selling Stockholder Shares,
“Common Stock”); (iii) shares of preferred stock, par value $0.01 per share of the Company (“Preferred Stock”); (iv) senior or subordinated debt securities
of the Company and GPIL (the “Debt Securities”); (v) guarantees (the “Guarantees”) of Debt Securities issued by the Guarantors; (vi) warrants to purchase
any of the securities of the Company described in clauses (ii), (iii) and (iv) (collectively, the “Warrants”); (vii) purchase contracts of the Company or
GPIL, as applicable, obligating holders to purchase a specified or varying number of any of the securities which the Company or GPIL may sell under the
prospectus included in the Registration Statement (the “Prospectus”) at a future date or dates (the “Purchase Contracts”); and (viii) units comprised of one
or more of the other securities that the Company or GPIL may offer under the Prospectus, in any combination (the “Units”).
 
Alston & Bird LLP
   

www.alston.com

Atlanta | Beijing | Brussels | Charlotte | Dallas | London | Los Angeles | New York | Raleigh | San Francisco | Silicon Valley | Washington, D.C.



Graphic Packaging Holding Company
Graphic Packaging International, LLC
July 29, 2021
Page 2
 

Each series of Debt Securities will be issued pursuant to an indenture, the forms of which are filed as exhibits to the Registration Statement
(collectively, as amended or supplemented from time to time, the “Indentures”) relating to Debt Securities between the Company or GPIL, as applicable,
and a trustee (the “Trustee”). Any Guarantees will be issued pursuant to a supplemental indenture or notation of guarantee, which will be filed as a post-
effective amendment to the Registration Statement or as an exhibit to a document filed under the Exchange Act and incorporated into the Registration
Statement by reference. Each Warrant will be issued pursuant to a warrant agreement substantially in the form that will be filed as an exhibit to a post-
effective amendment to the Registration Statement or as an exhibit to a document filed under the Exchange Act and incorporated into the Registration
Statement by reference (a “Warrant Agreement”). Each Purchase Contract will be issued pursuant to a purchase contract substantially in the form that will
be filed as an exhibit to a post-effective amendment to the Registration Statement or as an exhibit to a document filed under the Exchange Act and
incorporated into the Registration Statement by reference. Each Unit will be issued pursuant to a unit agreement substantially in the form that will be filed
as an exhibit to a post-effective amendment to the Registration Statement or as an exhibit to a document filed under the Exchange Act and incorporated
into the Registration Statement by reference (a “Unit Agreement”).

We have examined the Restated Certificate of Incorporation of the Company; the Amended and Restated Bylaws of the Company; the Certificate of
Formation of GPIL, the Amended and Restated Limited Liability Company Operating Agreement of GPIL; the Certificate of Formation of the Subsidiary
Guarantor; the Third Amended and Restated Limited Liability Company Agreement of the Subsidiary Guarantor; records of proceedings of the Board of
Directors of the Company and the Members of GPIL and the Subsidiary Guarantor; the proposed forms of the Indentures; and the Registration Statement.
We also have made such further legal and factual examinations and investigations as we deemed necessary for purposes of expressing the opinions set
forth herein. In our examination, we have assumed the genuineness of all signatures, the legal capacity of all natural persons, the authenticity of all
documents submitted to us as original documents and the conformity to original documents submitted to us as certified, conformed, facsimile, electronic
or photostatic copies.

As to certain factual matters relevant to this opinion letter, we have relied conclusively upon originals or copies, certified or otherwise identified to
our satisfaction, of such records, agreements, documents and instruments, including certificates or comparable documents of officers of the Company and
of public officials, as we have deemed appropriate as a basis for the opinions hereinafter set forth.

Our opinions set forth below are limited to the General Corporation Law of the State of Delaware, Limited Liability Company Act of the State of
Delaware, applicable provisions of the Constitution of the State of Delaware and reported judicial decisions interpreting such General
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Corporation Law, Limited Liability Company Act and Constitution and, solely with respect to whether or not the Debt Securities, Guarantees, Warrants,
Purchase Contracts or Units are the valid and binding obligations of the Company and/or GPIL, as applicable, the laws of the State of New York. We do
not express any opinion herein concerning any other laws. Our opinions set forth in paragraphs 3, 4, 5, 6 and 7 are subject to the effects of (i) bankruptcy,
insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws relating to or affecting creditors’ rights generally; (ii) general
equitable principles (whether considered in a proceeding in equity or at law); and (iii) an implied covenant of good faith and fair dealing.

This opinion letter is provided for your use solely in connection with the filing of the Registration Statement and may not be used, circulated, quoted
or otherwise relied upon for any other purpose without our express written consent. No opinion may be implied or inferred beyond the opinions expressly
stated in the numbered paragraphs below. Our opinions expressed herein are as of the date hereof, and we undertake no obligation to advise you of any
changes in applicable law or any other matters that may come to our attention after the date hereof that may affect our opinions expressed herein.

Based upon the foregoing and subject to the limitations, qualifications, exceptions and assumptions set forth herein, it is our opinion that:
 

1. When, as and if (a) appropriate corporate action has been taken to authorize the issuance of Common Stock; (b) any legally required consents,
approvals, authorizations and other orders of the Commission and any other regulatory authorities are obtained; (c) Common Stock has been duly
issued and delivered against payment therefor in accordance with such corporate action, and; (d) certificates representing shares of Common Stock
have been duly executed by the Selling Stockholders or duly authorized officers of the Company, as applicable, in accordance with applicable law or,
if uncertificated, valid book-entry notations have been made in the share register of the Company, then, upon the happening of such events, such
Common Stock will be validly issued, fully paid and non-assessable (provided that the consideration paid therefor is not less than the par value
thereof).

 

2. When, as and if (a) appropriate corporate action has been taken to authorize the issuance of Preferred Stock, to fix the terms thereof and to authorize
the execution and filing of a certificate of designation relating thereto with the Secretary of State of the State of Delaware; (b) such certificate of
designation has been executed by duly authorized officers of the Company and so filed by the Company, all in accordance with the laws of the State
of Delaware; (c) any legally required consents, approvals, authorizations and other orders of the Commission and any other regulatory authorities
are obtained; (d) Preferred Stock with terms so fixed has been duly issued and delivered by the Company against payment therefor in accordance
with such corporate action; and (e) certificates representing shares of Preferred Stock have been duly executed by the duly authorized officers of the
Company in accordance with applicable law or, if uncertificated, valid book-entry notations have been made in the share register of the Company,
then, upon the happening of such events, such Preferred Stock will be validly issued, fully paid and non-assessable (provided that the consideration
paid therefor is not less than the par value thereof).
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3. When, as and if (a) the appropriate corporate action has been taken by the Company or GPIL, as applicable, to authorize the form, terms, execution

and delivery of any series of the Debt Securities; (b) the Debt Securities have been issued in the form and containing the terms set forth in the
Registration Statement, the Indentures and such corporate action; (c) any legally required consents, approvals, authorizations and other orders of
the Commission and any other regulatory authorities are obtained; and (d) the Debt Securities have been authenticated by the Trustee and delivered
to the purchasers thereof upon payment of the agreed upon consideration therefor, then, upon the happening of such events, the Debt Securities will
be validly issued and will constitute valid and binding obligations of the Company or GPIL, as applicable, enforceable against the Company or
GPIL, as applicable, in accordance with their terms.

 

4. When, as and if (a) the terms of the Debt Securities and of their issuance and sale have been duly established by the Company or GPIL, as
applicable, and the Debt Securities have been duly executed and authenticated and delivered to the purchasers thereof upon payment of the agreed
upon consideration therefor, (b) the appropriate corporate action has been taken by the Guarantors to authorize the form, terms, execution and
delivery of the Guarantees, and (c) the Guarantees with such terms are fully executed, attested, issued and delivered by duly authorized officers of
the Guarantors against payment in the manner provided for in the Indentures, the Debt Securities or Guarantees, as applicable, and such corporate
action, then, upon the happening of such events, such Guarantees will be validly issued and will constitute valid and binding obligations of the
Guarantors, enforceable against the Guarantors in accordance with their terms.

 

5. When, as and if (a) the appropriate corporate action has been taken by the Company to authorize the form, terms, execution and delivery of a
Warrant Agreement (including a form of certificate evidencing the Warrants) and (b) Warrants with such terms are duly executed, attested, issued
and delivered by duly authorized officers of the Company against payment in the manner provided for in the applicable Warrant Agreement and
such corporate action, then, upon the happening of such events, such Warrants will be validly issued and will constitute valid and binding
obligations of the Company enforceable against the Company in accordance with their terms.

 

6. When, as and if (a) the appropriate corporate action has been taken by the Company or GPIL, as applicable, to authorize the form, terms, execution
and delivery of a Purchase Contract (including a form of certificate evidencing the Purchase Contracts) and (b) the Purchase Contracts with such
terms are duly executed, attested, issued and delivered by duly authorized officers of the Company or GPIL, as applicable, against payment in the
manner provided for in the Purchase Contract and such corporate action, then, upon the happening of such events, such Purchase Contracts will be
validly issued and will constitute valid and binding obligations of the Company or GPIL, as applicable, enforceable against the Company or GPIL, as
applicable, in accordance with their terms.
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7. When, as and if (a) the appropriate corporate action has been taken by the Company or GPIL, as applicable, to authorize the form, terms, execution

and delivery of a Unit Agreement (including a form of certificate evidencing the Units) and (b) the Units with such terms are duly executed, attested,
issued and delivered by duly authorized officers of the Company or GPIL, as applicable, against payment in the manner provided for in the Unit
Agreement and such corporate action, then, upon the happening of such events, such Units will be validly issued and will constitute valid and
binding obligations of the Company or GPIL, as applicable, enforceable against the Company or GPIL, as applicable, in accordance with their terms.

We consent to the filing of this opinion letter as an exhibit to the Registration Statement and to the use of our name under the heading “Legal
Matters” in the Prospectus constituting a part thereof. In giving such consent, we do not thereby admit that we are within the category of persons whose
consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission thereunder.
 

ALSTON & BIRD LLP

By:  /s/William Scott Ortwein
 William Scott Ortwein
 A Partner



Schedule A

Subsidiary Guarantor

Field Container Queretaro (USA), L.L.C.



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Graphic Packaging Holding Company and Graphic
Packaging International, LLC of our report dated February 16, 2021 relating to the financial statements, and the effectiveness of internal control over
financial reporting, which appears in Graphic Packaging Holding Company’s Annual Report on Form 10-K for the year ended December 31, 2020. We
also consent to the reference to us under the heading “Experts” in such Registration Statement.

/s/ PricewaterhouseCoopers LLP
Atlanta, Georgia
July 29, 2021



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Graphic Packaging Holding Company and Graphic
Packaging International, LLC of our report dated February 16, 2021 relating to the financial statements, which appears in Graphic Packaging International
LLC’s Annual Report on Form 10-K for the year ended December 31, 2020. We also consent to the reference to us under the heading “Experts” in such
Registration Statement.

/s/ PricewaterhouseCoopers LLP
Atlanta, Georgia
July 29, 2021



Exhibit 23.3

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in the Registration Statement (Form S-3) and related Prospectus of Graphic Packaging
Holding Company for the registration of common stock, preferred stock, debt securities, guarantees of debt securities, warrants, purchase contracts, or
units and the related Prospectus of Graphic Packaging International, LLC for the registration of debt securities or guarantees of debt securities and to the
incorporation by reference therein of our reports dated February 10, 2020, with respect to the consolidated financial statements of Graphic Packaging
Holding Company, included in its Annual Report (Form 10-K) for the year ended December 31, 2019, and the consolidated financial statements of
Graphic Packaging International, LLC, included in its Annual Report (Form 10-K) for the year ended December 31, 2019, both filed with the Securities
and Exchange Commission.

/s/ Ernst & Young LLP

Atlanta, Georgia
July 29, 2021



Exhibit 25.1
   

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
 

FORM T-1
 

 

STATEMENT OF ELIGIBILITY UNDER
THE TRUST INDENTURE ACT OF 1939 OF A

CORPORATION DESIGNATED TO ACT AS TRUSTEE
 
☐ Check if an Application to Determine Eligibility of a Trustee Pursuant to Section 305(b)(2)
 

 

U.S. BANK NATIONAL ASSOCIATION
(Exact name of Trustee as specified in its charter)

 
 

31-0841368
I.R.S. Employer Identification No.

 
800 Nicollet Mall

Minneapolis, Minnesota  55402
(Address of principal executive offices)  (Zip Code)

David Ferrell
U.S. Bank National Association

1050 West Peachtree Street, Suite 1050
Atlanta, GA 30309

(404) 898-8821
(Name, address and telephone number of agent for service)

Graphic Packaging Holding Company
Graphic Packaging International, LLC

(Issuer with respect to the Securities)
 

 
 

Delaware
Delaware  

26-0405422
84-0772929

(State or other jurisdiction of incorporation or organization)  (I.R.S. Employer Identification No.)

1500 Riveredge Parkway, Suite 100
Atlanta, GA  30328

(Address of Principal Executive Offices)  (Zip Code)
 

 

Debt Securities
(Title of the Indenture Securities)

   



FORM T-1
 
Item 1. GENERAL INFORMATION. Furnish the following information as to the Trustee.
 

 a) Name and address of each examining or supervising authority to which it is subject.

Comptroller of the Currency

Washington, D.C.
 

 b) Whether it is authorized to exercise corporate trust powers.

Yes
 
Item 2. AFFILIATIONS WITH THE OBLIGOR. If the obligor is an affiliate of the Trustee, describe each such affiliation.

None
 
Items 3-15 Items 3-15 are not applicable because to the best of the Trustee’s knowledge, the obligor is not in default under any Indenture for which the

Trustee acts as Trustee.
 
Item 16. LIST OF EXHIBITS: List below all exhibits filed as a part of this statement of eligibility and qualification.
 

 1. A copy of the Articles of Association of the Trustee.*
 

 2. A copy of the certificate of authority of the Trustee to commence business, attached as Exhibit 2.
 

 3. A copy of the certificate of authority of the Trustee to exercise corporate trust powers, attached as Exhibit 3.
 

 4. A copy of the existing bylaws of the Trustee.**
 

 5. A copy of each Indenture referred to in Item 4. Not applicable.
 

 6. The consent of the Trustee required by Section 321(b) of the Trust Indenture Act of 1939, attached as Exhibit 6.
 

 7. Report of Condition of the Trustee as of March 31, 2021 published pursuant to law or the requirements of its supervising or examining
authority, attached as Exhibit 7.

* Incorporated by reference to Exhibit 25.1 to Amendment No. 2 to registration statement on S-4, Registration Number 333-128217 filed on
November 15, 2005.

** Incorporated by reference to 305(b)(2), Registration Number 333-229783
filed on June 21, 2021.
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SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the Trustee, U.S. BANK NATIONAL ASSOCIATION, a national
banking association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility and qualification to
be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of Atlanta, State of Georgia on the 27th of July, 2021.
 

By:  /s/ David Ferrell
David Ferrell
Vice President
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Exhibit 2
 

 

 Office of the Comptroller of the Currency

 

 

Washington, DC 20219

CERTIFICATE OF CORPORATE EXISTENCE

I, Brian Brooks, Acting Comptroller of the Currency, do hereby certify that:

1. The Comptroller of the Currency, pursuant to Revised Statutes 324, et seq, as amended, and 12 USC 1, et seq, as amended, has possession, custody, and
control of all records pertaining to the chartering, regulation, and supervision of all national banking associations.

2. “U.S. Bank National Association,” Cincinnati, Ohio (Charter No. 24), is a national banking association formed under the laws of the United States and
is authorized thereunder to transact the business of banking on the date of this certificate.

IN TESTIMONY WHEREOF, today, December 4, 2020, 1 have hereunto subscribed my name and caused my seal of office to be affixed to these presents
at the U.S. Department of the Treasury, in the City of Washington, District of Columbia
 

    
  Acting Comptroller of the Currency   

2021-00217-C     
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Exhibit 3
 

 

 Office of the Comptroller of the Currency

 

 

Washington, DC 20219

CERTIFICATE OF FIDUCIARY POWERS

I, Brian Brooks, Acting Comptroller of the Currency, do hereby certify that:

1. The Office of the Comptroller of the Currency, pursuant to Revised Statutes 324, et seq, as amended, and 12 USC 1, et seq, as amended, has possession,
custody, and control of all records pertaining to the chartering, regulation, and supervision of all national banking associations.

2. “U.S. Bank National Association,” Cincinnati, Ohio (Charter No. 24), was granted, under the hand and seal of the Comptroller, the right to act in all
fiduciary capacities authorized under the provisions of the Act of Congress approved September 28, 1962, 76 Stat. 668, 12 USC 92a, and that the authority
so granted remains in fill force and effect on the date of this certificate.

IN TESTIMONY WHEREOF, today, December 4, 2020, I have hereunto subscribed my name and caused my seal of office to be affixed to these presents
at the U.S. Department of the Treasury, in the City of Washington, District of Columbia.
 

    
  Acting Comptroller of the Currency   

2021-00217-C     
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Exhibit 6

CONSENT

In accordance with Section 321(b) of the Trust Indenture Act of 1939, the undersigned, U.S. BANK NATIONAL ASSOCIATION hereby consents
that reports of examination of the undersigned by Federal, State, Territorial or District authorities may be furnished by such authorities to the Securities and
Exchange Commission upon its request therefor.

Dated: July 27, 2021
 

By:  /s/ David Ferrell
David Ferrell
Vice President
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Exhibit 7
U.S. Bank National Association

Statement of Financial Condition
As of 3/31/2021

($000’s)
 

   3/31/2021  
Assets   

Cash and Balances Due From Depository Institutions   $ 43,386,652 
Securities    154,609,348 
Federal Funds    0 
Loans & Lease Financing Receivables    297,075,286 
Fixed Assets    6,148,452 
Intangible Assets    13,371,986 
Other Assets    27,974,559 

  

Total Assets   $542,566,283 
Liabilities   

Deposits   $444,618,948 
Fed Funds    1,321,015 
Treasury Demand Notes    0 
Trading Liabilities    1,231,176 
Other Borrowed Money    27,466,875 
Acceptances    0 
Subordinated Notes and Debentures    3,350,000 
Other Liabilities    13,255,984 

  

Total Liabilities   $491,243,998 
Equity   

Common and Preferred Stock    18,200 
Surplus    14,266,915 
Undivided Profits    36,236,966 
Minority Interest in Subsidiaries    800,204 

  

Total Equity Capital   $ 51,322,285 
Total Liabilities and Equity Capital   $542,566,283 
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