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January 29, 2018

Subject: Important KapStone Announcement

Dear Valued Partner,

We are pleased to announce that we have entered into a definitive agreement for KapStone to be acquired by WestRock. This is an exciting
development for both of our companies. By joining forces, we will create one of the largest providers of innovative paper and packaging
solutions to customers around the world.

Edgar Filing: KAPSTONE PAPER & PACKAGING CORP - Form 425

1



We believe that becoming part of a larger and more diversified global company like WestRock will make us an even stronger partner for you.
Both companies are a strong cultural fit and share a commitment to maintaining an open line of communication with our respective supplier
bases.

Importantly, we do not expect any changes in the near term and it is business as usual at KapStone. Until the transaction is finalized, which is
expected during the quarter ending September 30, 2018, KapStone and WestRock will continue to operate as independent companies. There will
be no immediate changes to our relationship, and your point of contact will remain the same.

We will keep you informed of developments as appropriate. In the meantime, please feel free to get in touch with your normal point of contact at
KapStone with any questions.

As always, thank you for your continued partnership.

Sincerely,

[NAME/CONTACT]
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Additional Information Regarding the Transaction and Where to Find It

This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or
approval.  This communication is being filed in respect of the proposed merger transaction involving KapStone Paper and Packaging
Corporation, (�KapStone�), WestRock Company (�WestRock�), Whiskey Holdco, Inc. (�Holdco�), Kola Merger Sub, Inc. (�Company Merger Sub�),
and Whiskey Merger Sub, Inc. (�Parent Merger Sub�). The proposed merger will be submitted to the stockholders of KapStone for their
consideration. In connection therewith, the parties intend to file relevant materials with the U.S. Securities and Exchange Commission (the
�SEC�), including a registration statement on Form S-4, which will include a document that serves as a prospectus with respect to the shares that
may be issued by Holdco in the proposed merger and a proxy statement of KapStone (the �proxy statement/prospectus�) and will be mailed to
KapStone stockholders. However, such documents are not currently available. BEFORE MAKING ANY VOTING OR ANY INVESTMENT
DECISION, INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE DEFINITIVE PROXY STATEMENT/PROSPECTUS
REGARDING THE PROPOSED TRANSACTION AND ANY OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE
SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and security holders may obtain free copies of the registration
statement and the definitive proxy statement/prospectus, any amendments or supplements thereto and other documents containing important
information about each of KapStone, WestRock and Holdco, once such documents are filed with the SEC, through the website maintained by the
SEC at www.sec.gov. Copies of the documents filed with the SEC by WestRock will be available free of charge on WestRock�s website at
www.westrock.com or by contacting James Armstrong, WestRock�s Vice President � Investor Relations, at (470) 328-6327. Copies of the
documents filed with the SEC by KapStone will be available free of charge on KapStone�s website at www.kapstonepaper.com under the heading
�SEC Filings� within the �Investors� section of KapStone�s website or by contacting Andrea K. Tarbox, KapStone�s Executive Vice President and
Chief Financial Officer, at (847) 239-8812.

Participants in the Solicitation

KapStone, WestRock, their respective directors and executive officers, certain other members of KapStone�s and WestRock�s respective
management and certain of KapStone�s and WestRock�s respective employees may be deemed to be participants in the solicitation of proxies in
connection with the proposed transaction. Information about the directors and executive officers of KapStone is set forth in its proxy statement
for its 2017 annual meeting of stockholders, which was filed with the SEC on April 5, 2017, and its annual report on Form 10-K for the fiscal
year ended December 31, 2016, which was filed with the SEC on February 24, 2017, and information about the directors and executive officers
of WestRock is set forth in its proxy statement for its 2018 annual meeting of stockholders, which was filed with the SEC on December 19,
2017, and its annual report on Form 10-K for the fiscal year ended September 30, 2017, which was filed with the SEC on November 20, 2017. 
Each of these documents can be obtained free of charge from the sources indicated above. Other information regarding the participants in the
proxy solicitation and a description of their direct and indirect interests, by security
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holdings or otherwise, will be contained in the proxy statement/prospectus and other relevant materials to be filed with the SEC when they
become available.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of
securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities
laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of
the U.S. Securities Act of 1933, as amended.

Cautionary Note Regarding Forward-Looking Statements

This communication includes certain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended. Except for historical information, the matters discussed in this
communication are forward-looking statements subject to certain risks and uncertainties. Forward-looking statements can often be identified by
words such as �may,� �will,� �should,� �would,� �expect,� �project,� �anticipate,� �intend,� �plan,� �believe,� �estimate,� �potential,� �outlook,� or �continue,� the negative of
these terms or other similar expressions. Actual results may differ materially from those projected as a result of certain risks and uncertainties,
including but not limited to: the ability of KapStone and WestRock to receive the required regulatory approvals for the proposed acquisition of
KapStone and WestRock (and the risk that such approvals may result in the imposition of conditions that could adversely affect the combined
company or the expected benefits of the transaction) and approval of KapStone�s stockholders and to satisfy the other conditions to the closing of
the transaction on a timely basis or at all; the occurrence of events that may give rise to a right of one or both of the parties to terminate the
merger agreement; negative effects of the announcement or the consummation of the transaction on the market price of WestRock�s or
KapStone�s common stock and/or on their respective businesses, financial conditions, results of operations and financial performance; risks
relating to the value of the Holdco shares that may be issued in the transaction, significant transaction costs and/or unknown liabilities; the
possibility that the anticipated benefits from the proposed transaction cannot be realized in full or at all or may take longer to realize than
expected; risks associated with third party contracts containing consent and/or other provisions that may be triggered by the proposed
transaction; risks associated with transaction-related litigation; the possibility that costs or difficulties related to the integration of KapStone�s
operations with those of WestRock will be greater than expected; the outcome of legally required consultation with employees, their works
councils or other employee representatives; and the ability of KapStone and the combined company to retain and hire key personnel. There can
be no assurance that the proposed acquisition or any other transaction described above will in fact be consummated in the manner described or at
all. For additional information on identifying factors that may cause actual results to vary materially from those stated in forward-looking
statements, see the reports of WestRock and KapStone on Forms 10-K, 10-Q and 8-K filed with or furnished to the SEC from time to time.
These forward-looking statements are made only as of the date hereof and the companies assume no obligation to update any forward-looking
statement.

Edgar Filing: KAPSTONE PAPER & PACKAGING CORP - Form 425

4


