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CALCULATION OF REGISTRATION FEE

Filed Pursuant to Rule 424(b)(5)
Registration No. 333-202334

Maximum
Title of each Class of Aggregate Amount of
Securities to be Offered Offering Price Registration Fee(1)
3.000% Notes due 2027 $1,100,000,000 $110,770
4.400% Notes due 2047 $1,200,000,000 $120,840
Total $2,300,000,000 $231,610

(1) The registration fee is calculated in accordance with Rule 457(r) of the Securities Act of 1933, as amended.
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PROSPECTUS SUPPLEMENT
(TO PROSPECTUS DATED FEBRUARY 27, 2015)

$2,300,000,000
INTERNATIONAL @ PAPER

International Paper Company

$1,100,000,000 3.000% Notes due 2027
$1,200,000,000 4.400% Notes due 2047

The 3.000% Notes due 2027 (the “2027 notes”) will bear interest at the rate of 3.000% per year. The 4.400% Notes due 2047 (the “2047
notes” and, together with the 2027 notes, the “notes”) will bear interest at the rate of 4.400% per year. Interest on the notes will be payable on
February 15 and August 15 of each year, beginning February 15, 2017. The 2027 notes will mature on February 15, 2027, and the 2047 notes will
mature on August 15, 2047. We may redeem some or all of the notes at any time at the redemption prices discussed under the caption “Description
of the Notes—Optional Redemption.” We must redeem all of the 2027 notes under the circumstances and at the redemption price discussed under
the caption “Description of the Notes—Special Mandatory Redemption.” If we experience a Change of Control Triggering Event with respect to
the notes of a series, we will be required to offer to repurchase such notes from holders at 101% of the principal amount thereof. See “Description
of the Notes—Change of Control Triggering Event.”

The notes will be our unsecured senior obligations and will rank equally with all of our other unsecured senior indebtedness from
time to time outstanding.

Investing in the notes involves risks. See “Risk Factors” beginning on page S-11 of this prospectus
supplement.

Per 2027 Per 2047
Note Total Note Total
Public Offering Price 99.624%  $1,095,864,000 99.899%  $1,198,788,000
Underwriting Discount 0.650% $ 7,150,000 0.875% $ 10,500,000
Proceeds to International Paper (before expenses) 98.974%  $1,088,714,000 99.024%  $1,188,288,000

Interest on the notes will accrue from August 11, 2016.
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hluﬂmé/}%\ye“{rgg Ia'rlﬁ'lﬁcﬁaQéDCommission nor any state securities commission has approved or disapproved of these securities

or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the
contrary is a criminal offense.

The notes will not be listed on any securities exchange. Currently, there is no public market for the notes.

The underwriters expect that the notes will be ready for delivery in book-entry form only through The Depository Trust Company, including
Euroclear and Clearstream Luxembourg, as participants, on or about August 11, 2016.

Joint Book-Running Managers

Deutsche Bank Securities J.P. Morgan
SMBC Nikko BBVA Credit Agricole CIB Regions Securities LL.C
BNP PARIBAS  BofA Merrill Lynch Citigroup DNB Markets

Co-Managers
BNY Mellon Capital Markets, LL.C Mizuho Securities PNC Capital Markets LL.C US Bancorp

MUFG Rabo Securities
August 2, 2016

Table of Contents
TABLE OF CONTENTS
PROSPECTUS SUPPLEMENT

Page
PRESENTATION OF INFORMATION S-ii
FORWARD-LOOKING STATEMENTS S-ii
SUMMARY S-1
RISK FACTORS S-11
USE OF PROCEEDS S-21
RATIO OF EARNINGS TO FIXED CHARGES S-22
CAPITALIZATION S-23
DESCRIPTION OF THE NOTES S-24
MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS S-37
UNDERWRITING S-42
VALIDITY OF NOTES S-46
EXPERTS S-46
WHERE YOU CAN FIND MORE INFORMATION S-46

PROSPECTUS

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS 1
RISK FACTORS 1
INTERNATIONAL PAPER COMPANY 1
USE OF PROCEEDS 1
RATIO OF EARNINGS TO FIXED CHARGES 1
DESCRIPTION OF DEBT SECURITIES 2
LIMITATIONS ON ISSUANCE OF BEARER SECURITIES 18
DESCRIPTION OF CAPITAL STOCK 19
DESCRIPTION OF DEPOSITARY SHARES 23
DESCRIPTION OF WARRANTS 26
DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS 28
PLAN OF DISTRIBUTION 29

https://www.sec.gov/Archives/edgar/data/51434/000119312516670481/d200134d424b5.htm[8/4/2016 9:28:47 AM]


http://www.oblible.com

424B5

WHERE YOU CAN FIND MORE INFORMATION 32

VALIDITY OF SECURITIES 33

EXPERTS 33
S-i

Table of Contents

You should rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any free writing prospectus with respect to this offering filed by us with the Securities and Exchange Commission, or the
SEC. We have not, and the underwriters have not, authorized any other person to provide you with different information. We take no
responsibility for, and can provide no assurance as to the reliability of, any other information that others may give to you. We are not, and
the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should
assume that the information appearing in this prospectus supplement, the accompanying prospectus and any free writing prospectus with
respect to this offering filed by us with the SEC, as well as information we previously filed with the SEC and incorporated by reference, is
accurate as of its respective date. Our business, financial condition, results of operations and prospects may have changed since that date.

We are offering to sell, and are seeking offers to buy, the notes only in jurisdictions where offers and sales are permitted. The
distribution of this prospectus supplement and the accompanying prospectus and the offering of the notes in certain jurisdictions may be
restricted by law. Persons outside the United States who come into possession of this prospectus supplement and the accompanying
prospectus must inform themselves about and observe any restrictions relating to the offering of the notes and the distribution of this
prospectus supplement and the accompanying prospectus outside the United States. This prospectus supplement and the accompanying
prospectus do not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to buy, any notes offered
by this prospectus supplement and the accompanying prospectus by any person in any jurisdiction in which it is unlawful for such person
to make such an offer or solicitation.

PRESENTATION OF INFORMATION

These offering materials consist of two documents: (A) this prospectus supplement, which describes the terms of the notes that we are
currently offering, and (B) the accompanying prospectus, which provides, among other things, general information about our debt securities, some
of which may not apply to the notes that we are currently offering. The information contained in this prospectus supplement supersedes any
inconsistent information included or incorporated by reference in the accompanying prospectus.

In various places in this prospectus supplement and the accompanying prospectus, we refer you to other sections of such documents for
additional information by indicating the caption heading of such other sections. The page on which each principal caption included in this
prospectus supplement and the accompanying prospectus can be found is listed in the table of contents above. All such cross references in this
prospectus supplement are to captions contained in this prospectus supplement and not in the accompanying prospectus, unless otherwise stated.

As used in this prospectus supplement, the terms “International Paper,” “IP,” the “Company,” “we,” “us” and “our” refer to International
Paper Company and its subsidiaries, unless the context requires otherwise, such as in “Summary—The Offering” and “Description of the Notes.”

FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein contain 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, as amended. These include statements concerning our financial condition, results of operations and business. These statements are
often identified by the words “will,” “may,” “should,” “continue,” “anticipate,” “believe,” “expect, estimate,”
“intend,” and words of similar import.

9 < ELINT3 99 9 <

plan,” “appear,” “project,
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These forward-looking statements reflect our current views with respect to future events and are subject to risks and uncertainties. A number
of factors, including those discussed under “Risk Factors,” could cause our actual results to differ materially from those expressed or implied in
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these statements. Factors that could cause actual results to differ include, among other things, the following:
* our ability to finance and complete the proposed acquisition of Weyerhaeuser NR Company’s pulp business;
e our ability to realize the expected benefits of our proposed acquisition of Weyerhaecuser NR Company’s pulp business;
¢ the level of our indebtedness and increases in interest rates;

e industry conditions, including, but not limited to changes in the cost or availability of raw materials, energy and transportation costs,
competition we face, cyclicality and changes in consumer preferences, demand and pricing for our products;

» global economic conditions and political changes, including but not limited to the impairment of financial institutions, changes in
currency exchange rates, credit ratings issued by recognized credit rating organizations; the amount of our future pension funding
obligation; changes in tax laws and pension and health care costs;

* unanticipated expenditures related to the cost of compliance with existing and new environmental and other governmental regulations
and to actual or potential litigation;

* whether we experience a material disruption at one of our manufacturing facilities;
* risks inherent in conducting business through a joint venture; and

* our ability to achieve the benefits we expect from strategic acquisitions, including the proposed acquisition of Weyerhaeuser NR
Company’s pulp business, divestitures and restructurings.

In view of such uncertainties, investors are cautioned not to place undue reliance on these forward-looking statements. We note these factors
for investors as permitted by the Private Securities Litigation Reform Act of 1995. We undertake no obligation to publicly update any forward-
looking statements, whether as a result of new information, future events or otherwise. Additional information concerning these and other factors is
contained in our filings with the SEC, including, but not limited to, (i) our Annual Report on Form 10-K for the year ended December 31, 2015
and (ii) our Quarterly Report on Form 10-Q for the quarter ended March 31, 2016.

S-iii
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SUMMARY
International Paper Company

We are a global paper and packaging company with primary markets and manufacturing operations in North America, Europe, Latin
America, Russia, Asia, Africa and the Middle East. We are a New York corporation, incorporated in 1941 as the successor to the New York
corporation of the same name organized in 1898.

In the United States at March 31, 2016, we operated 24 pulp, paper and packaging mills, 169 converting and packaging plants, 16
recycling plants and three bag facilities. Production facilities at March 31, 2016 in Europe, Asia, Africa, India, Latin America and South
America included 14 pulp, paper and packaging mills, 67 converting and packaging plants and two recycling plants. We operate a printing and
packaging products distribution business principally through 12 branches in Asia. At March 31, 2016, we owned or managed approximately
335,000 acres of forestland in Brazil and had, through licenses and forest management agreements, harvesting rights on government-owned
forestlands in Russia. Substantially all of our businesses have experienced, and are likely to continue to experience, cycles relating to industry
capacity and general economic conditions.

For management and financial reporting purposes, our businesses are separated into three segments: Industrial Packaging, Printing Papers
and Consumer Packaging. The Company’s 50% equity interest in Ilim Holding S.A. (“Ilim”) is also a separate reportable industry segment.

For the year ended December 31, 2015, our net sales were $22.4 billion and the net earnings attributable to us were $938 million. For the
three months ended March 31, 2016, our net sales were $5.1 billion and the net earnings attributable to us were $334 million.

The address of our principal executive offices is 6400 Poplar Avenue, Memphis, Tennessee 38197 and our main telephone number is
901-419-9000.

Proposed Acquisition of Weyerhaeuser NR Company’s Pulp Business
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On May 1, 2016, we entered into a purchase agreement (the “Purchase Agreement”) with Weyerhaeuser NR Company
(“Weyerhaeuser”) to purchase the assets that comprise Weyerhaeuser’s pulp business (excluding Weyerhaeuser’s liquid packaging business
and its 50% interest in North Pacific Paper Corporation) (the “Pulp Business”), which we refer to as the “Acquisition.” The purchase price is
$2.2 billion in cash, subject to specified adjustments, including a reduction for the amount of debt being assumed, which was approximately
$88 million as of June 30, 2016. Because the transaction is a purchase of assets, we expect to realize a tax benefit with an estimated net
present value of approximately $300 million.

Under the terms of the Purchase Agreement, we will acquire five pulp mills and two modified fiber mills located in the United States,
Canada and Poland. The closing of the Acquisition is subject to customary closing conditions, including the absence of any material adverse
effect on the Pulp Business and receipt of required regulatory approvals, including expiration or termination of the waiting period required
pursuant to the provisions of the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), and other, non-United
States antitrust and regulatory clearances. Although no assurances can be given that these conditions will be timely satisfied or waived, we
currently expect the Acquisition to close in the fourth quarter of 2016.

The Pulp Business is one of the world’s largest producers of absorbent fluff pulp used in products such as diapers. As of December 31,
2015, Weyerhaeuser’s five pulp mills had a combined annual production capacity of approximately 1.9 million air-dry metric tons, under
normal operating conditions and producing a normal product
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mix for each individual facility. In 2015, the net sales for the pulp portion of Weyerhaeuser’s cellulose fibers segment were approximately
$1.5 billion. In 2015, the sales volume for the pulp portion of Weyerhaeuser’s cellulose fibers segment was approximately 1.8 million air-dry
metric tons.

The Pulp Business complements our existing production portfolio by adding low-cost, efficient and well-maintained mills that also
produce high-value specialty products that International Paper does not offer. We believe that the Acquisition offers us the opportunity to
acquire high-quality assets and achieve meaningful synergies by the end of 2018. We plan to fund the purchase price of the Acquisition with
net proceeds from this offering, borrowings under credit facilities and available cash.

Recent Developments

The following is a discussion of our preliminary results for the quarter ended June 30, 2016. The information is subject to completion
and the filing of our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2016.

Consolidated Results. On July 28, 2016, we reported preliminary 2016 second quarter net earnings attributable to International Paper of
$40 million compared with net earnings attributable to International Paper of $334 million in the first quarter of 2016 and net earnings
attributable to International Paper of $227 million in the second quarter of 2015. Such net earnings in these periods include the impact of
special items, non-operating pension expense and discontinued operations, discussed below. Loss from continuing operations before income
taxes and equity earnings in the second quarter of 2016 was $14 million, compared with earnings from continuing operations before income
taxes and equity earnings of $266 million for the second quarter of 2015. Earnings from continuing operations before income taxes and equity
earnings for the six months ended June 30, 2016 totaled $303 million, compared with earnings of $672 million for the six months ended
June 30, 2015.

Net sales were $5.3 billion in the second quarter of 2016 compared with $5.1 billion in the first quarter of 2016 and $5.7 billion in the
second quarter of 2015. The year-over-year revenue decline was primarily due to the sale of the IP-Sun joint venture and the sale of the
Carolina® Coated Bristols business. Cash provided by operations was $605 million in the second quarter of 2016. During the six months
ended June 30, 2016, we invested $637 million of cash in capital projects.

Business Segment Results. Our Industrial Packaging segment’s operating profits in the second quarter of 2016 were $487 million ($459
million including special items) compared with $433 million ($396 million including special items) in the first quarter of 2016. In North
America, earnings increased $58 million driven by improved operations and higher box shipments due to seasonally stronger market demand
and one more shipping day. This was partly offset by modestly lower average sales prices for North America boxes and export
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containerboard.

Operating profits in our Printing Papers segment were $101 million ($96 million including special items) in the second quarter of 2016
versus $85 million in the first quarter of 2016. Earnings in North America were mixed, as the papers business declined primarily due to
increased planned maintenance outages. However, pulp improved due to lower conversion and outage costs associated with the Riegelwood
mill conversion, partially offset by a less favorable product mix and lower pulp prices. In Brazil, earnings were essentially flat quarter over
quarter, as higher planned maintenance outage costs offset higher export sales volumes and improved domestic prices. Earnings in Europe
were impacted by higher planned maintenance outage costs.

Our Consumer Packaging segment’s operating profits were $73 million in the second quarter of 2016 compared with $25 million ($16
million including special items) in the first quarter of 2016. The earnings
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increase was primarily due to no planned maintenance outages in North America, good operational performance and lower overall
manufacturing costs. Earnings in our foodservice business increased $7 million, primarily driven by seasonally higher sales volume and cost
improvements.

We recorded Ilim joint venture equity earnings of $46 million in the second quarter of 2016 compared with $62 million in the first
quarter of 2016. Primarily due to Ilim’s U.S. dollar denominated net debt, we recognized a non-cash after-tax foreign exchange gain of $6
million in the second quarter of 2016, compared with an after-tax gain of $11 million in the first quarter of 2016.

Corporate Expenses. Net corporate expenses, excluding non-operating pension expense, were $26 million for the second quarter of
2016, compared with $21 million in the first quarter of 2016.

Effects of Special Items. Special items in the second quarter of 2016 included a pre-tax charge of $28 million ($20 million after taxes) for
costs associated with the sale of our Asia corrugated packaging business, a pre-tax charge of $5 million ($3 million after taxes) for costs
associated with the announced agreement to purchase the Pulp Business, a tax expense of $23 million associated with 2016 cash pension
contributions and a tax benefit of $6 million related to an international legal entity restructuring.

Special items in the first quarter of 2016 included a loss of $1 million (before and after taxes) for Restructuring and other charges.
Included within Restructuring and other charges were a pre-tax charge of $9 million ($6 million after taxes) related to costs associated with the
conversion of the Riegelwood, North Carolina mill to 100% pulp production and a pre-tax gain of $8 million ($5 million after taxes) for the
sale of our remaining investment in Arizona Chemical. Special items also included a pretax charge of $37 million ($34 million after taxes) for
an impairment of the assets of our Asia corrugated packaging business and costs associated with the sale of the business, a tax benefit of $57
million associated with the legal restructuring of our Brazil Packaging business and a tax benefit of $14 million related to the closure of a U.S.
federal income tax audit.

Special items in the second quarter of 2015 included a net pre-tax loss of $194 million ($125 million after taxes) for Restructuring and
other charges. Included within Restructuring and other charges were a pre-tax charge of $207 million ($133 million after taxes) for premiums
paid on a cash tender offer on outstanding debt, a net pre-tax gain of $14 million ($9 million after taxes) related to the sale of the Carolina®
Coated Bristols brand and costs associated with the conversion of the Riegelwood, North Carolina facility to 100% pulp production, and a
charge of $1 million (before and after taxes) for other items. Special items also included a pre-tax gain of $4 million ($2 million after taxes)
related to state tax credits, a tax expense of $23 million for the tax impact of the 2015 cash pension contribution of $750 million and a tax
expense of $5 million for other items.

Non-Operating Pension Expense. Non-operating pension expense in the second quarter of 2016 included a pre-tax charge of $439
million ($270 million after taxes) for a settlement accounting charge associated with payments under International Paper’s previously
announced term-vested lump sum buyout.

Discontinued Operations. Discontinued operations in the first quarter of 2016 included a pre-tax charge of $8 million ($5 million after
taxes) for a legal settlement related to the xpedx business, which was spun off in the third quarter of 2014.
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Acquisition of Holmen Paper Newsprint Mill. On June 30, 2016, we completed the previously announced acquisition of Holmen Paper’s
newsprint mill in Madrid, Spain. Under the terms of the agreement, we purchased the Madrid newsprint mill, as well as associated recycling
operations and a 50% ownership interest in a cogeneration facility. We intend to convert the facility during the second half of 2017 to produce
recycled containerboard with an expected capacity of 380,000 metric tonnes. Once completed, the converted mill will
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support our corrugated packaging business in EMEA. Our aggregated purchase price for the mill, recycling operations and 50% ownership of
the cogeneration facility was €54 million (approximately $61 million using June 30, 2016 exchange rate). Approximately 85% of the purchase
price was allocated to property, plant and equipment and the remaining 15% to equity method investments.

Sale of Corrugated Packaging Business. On June 30, 2016, we completed the previously announced sale of our corrugated packaging
business in China and Southeast Asia to Xiamen Bridge Hexing Equity Investment Partnership Enterprise. Under the terms of the transaction,
we received a total of approximately RMB 1 billion (approximately $149 million at the June 30, 2016 exchange rate), subject to post-closing
adjustments and other payments, including the buyer’s assumption of the liability for loans of approximately $55 million. All payments are to
be made within six months of closing the sale. A determination was made that the current book value of the asset group exceeded its estimated
fair value of $149 million which is the agreed upon selling price. As a result, a pre-tax charge of $41 million was recorded during the six
months ended June 30, 2016 in our Industrial Packaging segment to write down the long-lived assets of this business to their estimated fair
value. The amount of pre-tax losses related to the IP Asia Packaging business included in our consolidated statement of operations were $32
million and $73 million for the three months and six months ended June 30, 2016, respectively, and $3 million and $5 million for the three
months and six months ended June 30, 2015, respectively.
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The Offering

The following is a brief summary of some of the terms of this offering. For a more complete description of the terms of the notes, see

“Description of the Notes.” As used in this “Summary—The Offering,” the terms “International Paper Company,” the “Company,” “we,
“our,” “us” and other similar references refer only to International Paper Company and not to any of its subsidiaries.

Issuer International Paper Company.

Notes Offered $1,100,000,000 aggregate principal amount of 3.000% Notes due 2027 (referred to as
the 2027 notes). $1,200,000,000 aggregate principal amount of 4.400% Notes due 2047
(referred to as the 2047 notes). We refer to the 2027 notes and the 2047 notes
collectively as the notes.

Maturity Date The 2027 notes will mature on February 15, 2027. The 2047 notes will mature on
August 15, 2047.

Interest Rate 3.000% per year in the case of the 2027 notes and 4.400% per year in the case of the
2047 notes.
Interest Payment Dates February 15 and August 15 of each year, beginning February 15, 2017.
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Ranking

Optional Redemption

The notes will be our senior unsecured debt and will rank equally with all of our
existing and future senior unsecured debt. The notes will be effectively subordinated to
all of our existing and future secured debt to the extent of the value of the assets
securing that debt. The notes will be structurally subordinated to all indebtedness and
other obligations of our subsidiaries.

If the 2027 notes are redeemed prior to November 15, 2026, or if the 2047 notes are
redeemed prior to February 15, 2047, respectively, we may redeem all or a portion of
the notes of the applicable series, at our option, at any time or from time to time at a
redemption price equal to the greater of (1) 100% of the aggregate principal amount of
the notes being redeemed, plus accrued and unpaid interest to the redemption date, and
(2) the sum of the present values of the remaining scheduled payments of principal and
interest thereon that would be due if the notes of such series matured on the applicable
Par Call Date (as defined in “Description of the Notes—Optional Redemption™)
discounted to the redemption date, on a semi-annual basis, at the Treasury Rate (as
defined in “Description of the Notes—Optional Redemption”) plus 25 basis points with
respect to the 2027 notes and 35 basis points with respect to the 2047 notes, plus, in each
case, accrued and unpaid interest on the principal amount of the notes being redeemed to
the redemption date. If the 2027 notes are redeemed on or after November 15, 2026, or if
the 2047 notes are redeemed on or after February 15, 2047, respectively, the redemption

Table of Contents

S-5

Special Mandatory Redemption

Offer to Repurchase Upon a Change of Control
Triggering Event

Sinking Fund

Covenants

price for the notes to be redeemed will equal 100% of the principal amount of such
notes, plus accrued and unpaid interest to the redemption date. See “Description of the
Notes—Optional Redemption.”

If we do not consummate the Acquisition in accordance with the Purchase Agreement on
or prior to August 1, 2017, or if the Purchase Agreement is terminated at any time on or
prior to such date, we must redeem all of the 2027 notes at a redemption price equal to
101% of the aggregate principal amount of the notes, plus accrued and unpaid interest to
the special mandatory redemption date, as described under “Description of the Notes—
Special Mandatory Redemption.” The 2047 notes are not subject to mandatory
redemption in such circumstances.

Upon the occurrence of a Change of Control Triggering Event (as defined herein) with
respect to the notes of a series, we will be required to make an offer to purchase the
notes of such series at a price equal to 101% of their principal amount plus accrued and
unpaid interest to the date of repurchase. See “Description of the Notes—Change of
Control Triggering Event.”

None.

The indenture that will govern the notes contains covenants that, among other things,
will limit our ability and the ability of our subsidiaries to:

e create certain liens;

e enter into certain sale and leaseback transactions; and

* consolidate, merge or transfer all or substantially all of our assets.
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Use of Proceeds

These covenants are subject to important exceptions and qualifications, which are
described under “Description of the Notes—Certain Covenants.”

The net proceeds, after deducting underwriters’ discounts and commissions and
estimated offering expenses payable by us, from the sale of the notes offered hereby will
be approximately $2,274 million. We intend to use the net proceeds from this offering,
together with available cash, in management’s discretion, to pay the purchase price of
the Acquisition, to fund contributions to our pension plan, to repay or repurchase certain
of our outstanding debt securities through open market repurchases, redemption or
otherwise or for general corporate purposes. We also intend to use borrowings under
credit facilities to fund a portion of the purchase price of the Acquisition. See “Use of
Proceeds.”

Table of Contents
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Form of Notes

Governing Law

If the Acquisition is not consummated in accordance with the Purchase Agreement or if
the Purchase Agreement is terminated, we intend to use a portion of the net proceeds
from this offering, together with available cash, if necessary, to redeem all of the 2027
notes.

See “Use of Proceeds.”

Global notes, held in the name of The Depository Trust Company.

State of New York.

Risk Factors Investing in the notes involves substantial risks. See “Risk Factors” beginning on page
S-11 in this prospectus supplement for a description of certain of the risks you should
consider before investing in the notes.
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Summary Historical Financial Data

Our summary historical financial information presented below as of and for the three years ended December 31, 2015 has been derived
from our audited consolidated financial statements. The summary historical financial information as of and for the three months ended March
31, 2016 and March 31, 2015 has been derived from our unaudited condensed consolidated financial statements and includes all adjustments
(consisting of normal recurring items) which are, in our opinion, necessary for a fair presentation of our financial position as of such dates and
results of operations for such periods. The results of operations for the three months ended March 31, 2016 are not necessarily indicative of the
results for our full fiscal year ending December 31, 2016.

The summary historical financial information should be read in conjunction with our filings with the SEC. Our summary historical
financial information set forth below should be read in conjunction with the following, each of which is incorporated by reference herein:

o our Annual Report on Form 10-K for the year ended December 31, 2015; and
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. our Quarterly Report on Form 10-Q for the quarter ended March 31, 2016.

For the Three Months
Ended March 31,

For the Year Ended December 31,

2016 2015 2015 2014 2013
(Dollar amounts in millions)
Statement of operations data:
Net sales $ 5110 $ 5517 $22365 23,617 $23,483
Costs and expenses
Cost of products sold 3,611 3,844 15,468 16,254 16,282
Selling and administrative expenses 376 406 1,645 1,793 1,796
Depreciation, amortization and cost of timber harvested 284 323 1,294 1,406 1,531
Distribution expenses 320 357 1,406 1,521 1,583
Taxes other than payroll and income taxes 41 44 168 180 178
Restructuring and other charges 1 — 252 846 156
Impairment of goodwill and other intangibles — — 137 100 127
Net (gains) losses on sales and impairments of businesses 37 — 174 38 3
Net bargain purchase gain on acquisition of business — — — — (13)
Interest expense, net 123 137 555 607 612
Earnings (loss) from continuing operations before income
taxes and equity earnings 317 406 1,266  (b) 872 (d) 1,228 (g
Income tax provision (benefit) 41 130 466 123 (498)
Equity earnings (loss), net of taxes 63 35 117 (200) (39)
Earnings (loss) from continuing operations 334 311 917 549 1,687
Discontinued operations, net of taxes (®)] — — (13) (e) (309) (h)
Net earnings (loss) 334 311 917  (b-c) 536  (d-f) 1,378  (g-1)
Less: Net earnings attributable to noncontrolling interests — 2) (21) (19) (17)
Net earnings (loss) attributable to International Paper Company $ 334 $ 313 $ 938  (bo) 555 (@) $ 1,395 (g-i)
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For the Three Months
Ended March 31, For the Year Ended December 31,
2016 2015 2015 2014 2013
(Dollar amounts in millions)
Balance sheet data (at period end):
Working capital(a) 2,694 $ 2,553 $ 3,050 $ 3,898
Plants, properties and equipment, net 12,037 11,980 12,728 13,672
Forestlands 399 366 507 557
Total assets 31,043 30,531 28,684 31,528
Long-term debt, including notes payable and current
maturities 9,375 9,270 9,373 9,488
Total equity 4,260 3,909 5,263 8,284
Other financial data:
Cash provided by (used for) operations $ 620 638 $ 2,580 $ 3,077 $ 3,028
Cash (used for) provided by investment activities (364) 377) (1,739) (860) (827)
Cash (used for) provided by financing activities (164) (546) (1,601) (2,086) (1,688)
Capital expenditures 309 319 1,487 1,366 1,198
Ratio of earnings to fixed charges(j) 2.72x 3.20x 2.82x 2.32x 2.73x
(a) Current assets minus current liabilities.
(b) Includes the following pre-tax charges (gains):
In millions 2015
Riegelwood mill conversion costs, net of proceeds from sale of Carolina Coated Bristols brand $ 8
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Timber monetization restructuring 16
Early debt extinguishment costs 207
IP-Sun JV impairment 174
Brazil Packaging impairment 137
Legal liability reserve adjustment 15
Refund of state tax credits 4)
Other items 6
Total $559

(c) Includes the following tax expenses (benefits):

In millions 2015
IP-Sun JV impairment $(67)
Cash pension contribution 23
Other items 1

Total $337)

(d) Includes the following pre-tax charges (gains):

In millions 2014
Temple-Inland integration $ 16
Courtland mill shutdown 554
Early debt extinguishment costs 276
India legal contingency resolution (20)
Multi-employer pension plan withdrawal liability 35
Foreign tax amnesty program 32
Asia Industrial Packaging goodwill impairment 100
Loss on sale by investee and impairment of investment 47
Other items 12

Total $1,052
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(e) Includes the after-tax operating earnings of the xpedx business prior to the spin-off and the following after-tax charges (gains):

In millions 2014
xpedx spinoff $ 16
Building Products divestiture 9
xpedx restructuring _ @

Total $ 24

(f) Includes the following tax expenses (benefits):

In millions %
State legislative tax change $ 10

Internal restructuring (90)

Other items i)
Total $(81)

(g) Includes the following pre-tax charges (gains):

In millions 2013
Temple-Inland integration
Courtland mill shutdown 118
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Early debt extinguishment costs 25
Insurance reimbursement related to legal settlement 30)
Shut down of paper machine at Augusta mill 45
India Papers tradename and goodwill impairment 127
Fair value adjustment of company airplanes 9
Cass Lake environmental reserve 6
Bargain purchase adjustment—Turkey (13)
Other items 5)
Total $344

(h) Includes the after-tax operating earnings of the xpedx business for the full year and the Temple-Inland Building Products business through the date of
sale in July 2013. Also includes the following after-tax charges (gains):

In millions 2013
xpedx spinoff $ 14
xpedx goodwill impairment 366
Building Products divestiture 19
xpedx restructuring 19

Total $418

(1) Includes the following tax expenses (benefits):

In millions ﬂ
Settlement of U.S. federal tax audits $(744)
Income tax reserve release 31
Other items _1

Total $(774)

(j) For purposes of computing the ratio of earnings to fixed charges, earnings include pre-tax earnings before extraordinary items and the cumulative
effect of accounting changes, interest expense, the estimated interest factor in rent expense (which, we believe, approximates one-third of rent
expense), preferred dividends of subsidiaries, adjustments for undistributed equity earnings and the amortization of capitalized interest. Fixed charges
include interest incurred (including amounts capitalized), amortized premiums, discounts and capitalized expenses related to indebtedness, the
estimated interest factor in rent expense and preferred dividends of subsidiaries.
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RISK FACTORS

You should carefully consider the risks described below and in the documents incorporated by reference herein before making a decision to
invest in the notes. Some of these factors relate principally to our business. Other factors relate principally to your investment in the notes. The
risks and uncertainties described below are not the only ones facing us. Additional risks and uncertainties not presently known to us or that we
currently deem immaterial may also have a material adverse effect on our business and operations. If any of the matters included in the following
risks were to occur, our business, financial condition, results of operations, cash flows or prospects could be materially adversely affected. In such
case, you may lose all or part of your original investment.

Risks Relating to the Acquisition
The Acquisition may not be completed within the expected timeframe, or at all.

Completion of the Acquisition is subject to the satisfaction or waiver of a number of conditions, many of which are beyond our control and
may prevent, delay or otherwise negatively affect its completion. These conditions include, without limitation, the receipt of required regulatory
approvals, including expiration or termination of the waiting period required pursuant to the provisions of the HSR Act, and certain other relevant
antitrust and regulatory clearances. The U.S. Department of Justice or other regulatory agencies may refuse to approve the Acquisition or seek to
make its approval subject to compliance with unanticipated or onerous conditions. These conditions could have the effect, among other things, of
imposing significant additional costs, limiting our revenues, requiring divestitures of material assets or imposing other operating restrictions, any of
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which may reduce the anticipated benefits of, or prevent the completion of, the Acquisition. We have agreed that, if necessary to secure antitrust
clearance for the Acquisition, we will divest up to two pulp mills, with the specific divested mill or mills to be determined in the process of
obtaining such clearance. We cannot predict whether and when these and other conditions will be satisfied. If the Acquisition is not consummated
in accordance with the Purchase Agreement within the timeframe specified under “Description of the Notes—Special Mandatory Redemption,” we
must redeem all of the 2027 notes in accordance with the provisions of the indenture. However, changes in the terms of the Acquisition or potential
divestitures, if necessary, to secure antitrust clearance, between the closing of this offering and the closing of the Acquisition will have no effect on
your rights as a purchaser of the notes.

We may not realize the expected benefits of the Acquisition because of integration difficulties and other challenges.

The success of the Acquisition will depend, in part, on our ability to realize the anticipated synergies, cost savings and growth opportunities
from integrating the Pulp Business with our existing businesses. The integration process may be complex, costly and time-consuming. The
potential difficulties of integrating the operations of the Pulp Business include, among others:

. failure to implement our business plan for the combined business;
o unanticipated issues in integrating manufacturing, logistics, information, communications and other systems;
. unanticipated changes in the combined business due to potential divestitures or other requirements imposed by antitrust regulators;
. unanticipated changes in applicable laws and regulations;
. retaining key customers, suppliers and employees;
. retaining and obtaining required regulatory approvals, licenses and permits;
. operating risk inherent in the Pulp Business and our business;
S-11
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. inability to realize expected tax benefits;
. the impact of our internal controls and compliance with the regulatory requirements under the Sarbanes—Oxley Act of 2002;
. inability to replace services that were provided by Weyerhaeuser to the Pulp Business prior to the Acquisition; and
. other unanticipated issues, expenses and liabilities.

The Pulp Business is dependent on a number of key customers. Such customers could stop purchasing products, reduce their purchase levels
or request reduced pricing. A loss of one or more of the key customers of the Pulp Business or a meaningful reduction in their purchases could
adversely impact our ability to realize the expected benefits from the Acquisition.

We may not accomplish the integration of the Pulp Business smoothly, successfully or within the anticipated costs or timeframe. The
diversion of the attention of management from its current operations to the integration effort and any difficulties encountered in combining
operations could prevent us from realizing the full benefits anticipated to result from the Acquisition and could adversely affect our business.

The obligations and liabilities of the Pulp Business, some of which may be unanticipated or unknown, may be greater than we have
anticipated, which may diminish or eliminate the value of the Pulp Business to us.

The obligations and liabilities of the Pulp Business, some of which may not have been disclosed to us or may not be reflected or reserved for
in Weyerhaeuser’s historical financial statements, may be greater than we have anticipated. The obligations and liabilities of the Pulp Business,
individually or in the aggregate, could have a material adverse effect on the Pulp Business or the value of the Pulp Business to us or on our
business, financial condition or results of operations.

In addition, the Pulp Business is similar to our pulp business in many respects and the Acquisition will increase our exposure to many of the
operational and other risks described in this prospectus supplement.

Risks Relating to the Amount of Our Indebtedness and the Notes

If we do not complete the Acquisition within the timeframes set out in the indenture governing the notes, we will be required to redeem all of
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the 2027 notes and as a result you may not obtain your expected return on the 2027 notes.

We may not be able to consummate the Acquisition in accordance with the Purchase Agreement within the timeframe specified under
“Description of the Notes—Special Mandatory Redemption.” Our ability to consummate the Acquisition is subject to various closing conditions,
including regulatory approvals, many of which are beyond our control. If we are not able to consummate the Acquisition within the timeframe
specified under “Description of the Notes—Special Mandatory Redemption,” we will be required to redeem all of the 2027 notes at a redemption
price equal to 101% of the aggregate principal amount thereof, plus accrued and unpaid interest to the redemption date. We may not, however,
have sufficient financial resources available to satisfy our obligations to repurchase the 2027 notes. This could be the case, for example, if we or
any of our subsidiaries commence a bankruptcy or reorganization case, or such a case is commenced against us or one of our subsidiaries, before
the date on which we are required to redeem the 2027 notes. We are not obligated to place the net proceeds of this offering in escrow prior to the
closing of the Acquisition or to provide a security interest in those proceeds, and there are no other restrictions on our use of the net proceeds from
this offering. In addition, even if we are able to redeem the 2027 notes pursuant to a mandatory redemption, you may not obtain your expected
return on the 2027 notes. Your decision to invest in the 2027 notes is made at the time of the offering of the 2027 notes. Changes in our business or
financial condition, or the terms of the Acquisition, between the closing of this offering and the closing of the Acquisition will have no effect on
your rights as a purchaser of the 2027 notes.

S-12

Table of Contents

The 2047 notes are not subject to mandatory redemption.

The 2047 notes are not subject to mandatory redemption for any reason. Thus, our failure to complete the Acquisition will have no effect on
your rights as a purchaser of the 2047 notes. If we do not consummate the Acquisition in accordance with the Purchase Agreement within the
timeframes specified under “Description of the Notes—Special Mandatory Redemption,” we intend to use a portion of the net proceeds from this
offering, together with available cash, if necessary, to redeem the 2027 notes but not the 2047 notes. Moreover, our management will determine in
its discretion the timing and allocation of the application of the net proceeds of this offering. See “Use of Proceeds.”

Our substantial debt could adversely affect our business and limit our ability to plan for or respond to changes in our business.

As of March 31, 2016, we had $9.4 billion of outstanding indebtedness, including $215 million of indebtedness outstanding under our credit
facilities and $9.1 billion of indebtedness outstanding under our floating and fixed rate notes. After giving effect to this offering, we would have
had $11.7 billion of outstanding indebtedness as of such date. The level of our indebtedness could have important consequences to our financial
condition, operating results and business, including the following:

. it may limit our ability to obtain additional debt or equity financing for working capital, capital expenditures, product development,
dividends, share repurchases, debt service requirements, acquisitions and general corporate or other purposes;

. a portion of our cash flows from operations will be dedicated to payments on indebtedness and will not be available for other purposes,
including operations, capital expenditures and future business opportunities;

. the debt service requirements of our indebtedness could make it more difficult for us to satisfy other obligations;

. our indebtedness that is subject to variable rates of interest exposes us to increased debt service obligations in the event of increased
interest rates;

. it may limit our ability to adjust to changing market conditions and place us at a competitive disadvantage compared to our competitors
that have less debt; and

. it may increase our vulnerability to a downturn in general economic conditions or in our business, and may make us unable to carry out
capital spending that is important to our growth.

In addition, the restrictions in certain of our credit agreements may prevent us from taking actions that we believe would be in the best
interest of our business and may make it difficult for us to execute our business strategy successfully or effectively compete with companies that
are not similarly restricted. For example, certain of our loan agreements require us to maintain a total debt-to-total capital ratio, as defined in those
agreements, of not greater than 0.60 to 1.00. As of March 31, 2016, we had a total debt-to-total capital ratio, as calculated in accordance with
these agreements, of 0.40 to 1.00. After giving effect to this offering, we would have had a total debt-to-total capital ratio, as calculated in
accordance with these agreements, of 0.45 to 1.00 as of such date.

We and our subsidiaries may also be able to incur substantial additional indebtedness in the future and the agreements governing such

indebtedness might subject us to additional restrictive covenants that could affect our financial and operational flexibility. The terms of the
indenture governing the notes do not prohibit us or our subsidiaries from doing so. If new indebtedness is added to our current indebtedness levels,
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the related risks that we now face would increase, and this may make it more difficult for us to satisfy our obligations with respect to the notes and
may lead to a loss in the market value of your notes and a risk that the credit rating of the notes is lowered or withdrawn.
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Increases in interest rates will increase the cost of servicing our debt, could reduce our profitability and could result in a decrease in the
value of the notes.

As of March 31, 2016, approximately $700 million of our outstanding indebtedness bears interest at variable rates. As a result, increases in
interest rates will increase the cost of servicing such debt and could materially reduce our profitability and cash flows. As of March 31, 2016, each
one percentage point increase in interest rates would result in a $7 million increase in the annual cash interest payments due on such
indebtedness. While we periodically use derivatives or other financial instruments to hedge exposures to interest rate risks, no assurances can be
made that effective hedges will be in place with respect to all or any of our variable rate debt, or that any hedges that are in place will be honored.

We may not be able to generate sufficient cash flows to meet our substantial debt service obligations.

We have considerable debt service obligations. Our ability to make payments on and to refinance our debt obligations and to fund planned
capital expenditures depends on our ability to generate cash from our future operations. This, to a certain extent, is subject to general economic,
financial, competitive, legislative, regulatory and other factors that are beyond our control.

We may not be able to refinance any of our indebtedness on commercially reasonable terms, or at all. If we cannot service our indebtedness,
we may have to take actions such as selling assets, seeking additional equity or reducing or delaying capital expenditures, strategic acquisitions,
investments and alliances, any of which could impede the implementation of our business strategy or prevent us from entering into transactions that
would otherwise benefit our business. Additionally, we may not be able to effect such actions, if necessary, on commercially reasonable terms, or
at all.

The terms of the indenture and the notes provide only limited protection against significant events that could adversely impact your
investment in the notes.

As described under “Description of the Notes—Change of Control Triggering Event,” upon the occurrence of a Change of Control Triggering
Event, holders are entitled to require us to repurchase their notes at 101% of their principal amount. However, the definition of the term “Change of
Control Triggering Event” is limited and does not cover a variety of transactions (such as acquisitions, divestitures, spin-offs, split-offs, strategic
partnerships, joint ventures, investments or changes in business strategy by us or recapitalizations) that could negatively impact the value of your
notes. As such, if we were to enter into a significant corporate transaction that would negatively impact the value of the notes, but which would not
constitute a Change of Control Triggering Event, you would not have any rights to require us to repurchase the notes prior to their maturity. In
addition, if we experience a Change of Control Triggering Event, we may not have sufficient financial resources available to satisfy our obligations
to repurchase the notes. Our failure to repurchase the notes as required under the indenture governing the notes would result in a default under the
indenture, which could have material adverse consequences for us and the holders of the notes.

Furthermore, the indenture for the notes does not:

. require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flow or liquidity;
. limit our ability to incur indebtedness or other obligations that are equal in right of payment to the notes;
. restrict our subsidiaries’ ability to issue securities or otherwise incur indebtedness or other obligations that would be senior to our

equity interests in our subsidiaries and therefore rank effectively senior to the notes with respect to the assets of our subsidiaries;

. restrict our ability to repurchase or prepay any other of our securities or other indebtedness;
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o restrict our ability to make investments or to repurchase, or pay dividends or make other payments in respect of, our common stock or

other securities ranking junior to the notes; or
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. provide for any adjustment to the interest rate on the notes in the event our credit rating is downgraded (unlike certain of our other
outstanding notes).

As aresult of the foregoing, when evaluating the terms of the notes, you should be aware that the terms of the indenture and the notes do not
restrict our ability to engage in, or to otherwise be a party to, a variety of corporate transactions, circumstances and events that could have an
adverse impact on your investment in the notes.

The notes are effectively junior to the existing and future liabilities of our subsidiaries and consolidated joint ventures and any secured debt
we may incur to the extent of the assets securing the same.

Our subsidiaries and consolidated joint ventures are separate and distinct legal entities and have no obligation to pay any amounts due on the
notes. In addition, any payment of dividends, loans or advances by our subsidiaries and consolidated joint ventures could be subject to statutory or
contractual restrictions. Our right to receive any assets of any of our subsidiaries upon their bankruptcy, liquidation or reorganization, and therefore
the right of the holders of the notes to participate in those assets, will be effectively subordinated to the claims of that subsidiary’s creditors,
including trade creditors. As of March 31, 2016, our subsidiaries and consolidated joint ventures had approximately $6.5 billion of debt
outstanding, including $6.4 billion in nonrecourse loans borrowed by our monetization subsidiaries and secured only by the $7.2 billion of notes
and the letters of credit related to our monetization subsidiaries.

The notes are our unsecured obligations and will rank equally in right of payment with all of our other existing and future unsecured,
unsubordinated obligations. The notes are not secured by any of our assets. Claims of secured lenders with respect to assets securing their loans
will be prior to any claim of the holders of the notes with respect to those assets. As of March 31, 2016, we had $6.4 billion of secured debt
outstanding comprising the nonrecourse loans borrowed by our monetization subsidiaries.

There is currently no market for the notes and we cannot assure you that an active trading market will develop. The notes may trade at
prices below the price you paid for them.

Each series of the notes is a new issue of securities with no established trading market. In addition, we have not applied and do not intend to
apply to list the notes on any securities exchange or to have the notes quoted on a quotation system. The underwriters have advised us that they
intend to make a market in each series of notes. However, they are not obligated to do so and may discontinue any market-making in any series of
the notes at any time in their sole discretion. Therefore, we cannot assure you that a liquid trading market for any series of notes will develop or
that you will be able to sell your notes at a particular time. Even if you are able to resell your notes, the price you receive will depend on many
other factors that may vary over time, some of which are outside our control, including:

. our financial performance, actual and projected,;

. the amount of debt we have outstanding;

o the market for similar securities;

. our credit ratings or the ratings on the notes, if any;

. the redemption and repayment features of the notes to be sold; and
. the time remaining to maturity of your notes.

As aresult, you may not be able to sell your notes at the price you paid for them. Additionally, as market interest rates rise, debt securities
that bear interest at a fixed rate, such as the notes, will generally decline in value as the premium, if any, over market interest rates
decreases. Consequently, if you purchase notes and market interest rates increase, the market value of your notes may decline.
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Risks Relating to Industry Conditions
Changes in the cost or availability of raw materials, energy and transportation could affect our profitability.

We rely heavily on the use of certain raw materials (principally virgin wood fiber, recycled fiber, caustic soda and starch), energy sources
(principally natural gas, coal and fuel oil) and third-party companies that transport our goods. The market price of virgin wood fiber varies based
upon availability and source. In addition, the increase in demand of products manufactured, in whole or in part, from recycled fiber, on a global
basis, may cause an occasional tightening in the supply of recycled fiber. Energy prices, in particular prices for oil and natural gas, have fluctuated
dramatically in the past and may continue to fluctuate in the future.
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Our profitability has been, and will continue to be, affected by changes in the costs and availability of such raw materials, energy sources and
transportation sources.

The industries in which we operate experience both economic cyclicality and changes in consumer preferences. Fluctuations in the prices of
and the demand for our products could materially affect our financial condition, results of operations and cash flows.

Substantially all of our businesses have experienced, and are likely to continue to experience, cycles relating to industry capacity and general
economic conditions. The length and magnitude of these cycles have varied over time and by product. In addition, changes in consumer preferences
may increase or decrease the demand for our fiber-based products and non-fiber substitutes. These consumer preferences affect the prices of our
products. Consequently, our operating cash flow is sensitive to changes in the pricing and demand for our products.

Competition in the United States and internationally could negatively impact our financial results.

We operate in a competitive environment, both in the United States and internationally, in all of our operating segments. Product
innovations, manufacturing and operating efficiencies and marketing, distribution and pricing strategies pursued or achieved by competitors could
negatively impact our financial results.

Risks Relating to Market and Economic Factors

Adverse developments in general business and economic conditions could have an adverse effect on the demand for our products and our
financial condition and results of operation.

General economic conditions may adversely affect industrial non-durable goods production, consumer spending, commercial printing and
advertising activity, white-collar employment levels and consumer confidence, all of which impact demand for our products. In addition, volatility
in the capital and credit markets, which impacts interest rates, currency exchange rates and the availability of credit, could have a material adverse
effect on our business, financial condition and our results of operations.

Changes in credit ratings issued by nationally recognized statistical rating organizations could adversely affect our cost of financing and
have an adverse effect on the market price of our securities, including the notes.

Maintaining an investment-grade credit rating is an important element of our financial strategy, and a downgrade of the Company’s ratings
below investment grade may limit our access to the capital markets, have an adverse effect on the market price of our securities, including the
notes, increase our cost of borrowing and require us to post collateral for derivatives in a net liability position. The Company’s desire to maintain
its investment grade rating may cause the Company to take certain actions designed to improve its cash flow, including sale of assets, suspension
or reduction of our dividend and reductions in capital expenditures and working capital.
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Under the terms of the agreements governing approximately $2.6 billion of our debt as of March 31, 2016, the applicable interest rate on such
debt may increase upon each downgrade in our credit rating. As a result, a downgrade in our credit rating may lead to an increase in our interest
expense. There can be no assurance that such credit ratings will remain in effect for any given period of time or that such ratings will not be
lowered, suspended or withdrawn entirely by the rating agencies, if, in each rating agency’s judgment, circumstances so warrant. Any such
downgrade of our credit ratings could adversely affect our cost of borrowing, limit our access to the capital markets or result in more restrictive
covenants in agreements governing the terms of any future indebtedness that we may incur.

Downgrades in the credit ratings of banks issuing certain letters of credit will increase our cost of maintaining such indebtedness and may
result in the acceleration of deferred taxes.

We are subject to the risk that a bank with currently issued irrevocable letters of credit supporting installment notes delivered to Temple-
Inland in connection with Temple-Inland’s 2007 sales of forestlands may be downgraded below a required rating. Since 2007, certain banks have
fallen below the required ratings threshold and were successfully replaced, or waivers were obtained regarding their replacement. As a result of
continuing uncertainty in the banking environment, a number of the letter-of-credit banks currently in place remain subject to risk of downgrade
and the number of qualified replacement banks remains limited. The downgrade of one or more of these banks may subject the Company to
additional costs of securing a replacement letter-of-credit bank or could result in an acceleration of payments of up to $840 million in deferred
income taxes if replacement banks cannot be obtained. The deferred taxes are currently recorded in the Company’s consolidated financial
statements. See Note 13 to our unaudited consolidated financial statements for the quarter ended March 31, 2016 and Note 12 and Note 10 to our

https://www.sec.gov/Archives/edgar/data/51434/000119312516670481/d200134d424b5.htm[8/4/2016 9:28:47 AM]



424B5

audited consolidated financial statements for the year ended December 31, 2015, each incorporated by reference into this prospectus supplement.

Our pension and health care costs are subject to numerous factors which could cause these costs to change.

We have a defined benefit pension plan covering substantially all U.S. salaried employees hired prior to July 1, 2004 and substantially all
hourly and union employees regardless of hire date. We provide retiree health care benefits to certain of our U.S. salaried and certain hourly
employees. Our pension costs are dependent upon numerous factors resulting from actual plan experience and assumptions of future experience.
Pension plan assets are primarily made up of equity and fixed income investments. Fluctuations in actual equity market returns, changes in general
interest rates and changes in the number of retirees may result in increased pension costs in future periods. Likewise, changes in assumptions
regarding current discount rates and expected rates of return on plan assets could increase pension costs. Health care reform under the Patient
Protection and Affordable Care Act of 2010 could also increase costs with respect to medical coverage of the Company’s full-time employees.
Significant changes in any of these factors may adversely impact our cash flows, financial condition and results of operations.

Our U.S. qualified pension plan is currently underfunded, and over time we may be required to make cash payments to the plan, reducing
the cash available for our business.

We record a liability associated with our pension plan equal to the excess of the benefit obligation over the fair value of plan assets. The
benefit liability for the U.S. qualified pension plan recorded under the provisions of Accounting Standards Codification (ASC) 715, “Compensation
—Retirement Benefits,” at June 30, 2016 was approximately $3.8 billion. The amount and timing of future contributions will depend upon a
number of factors, including the actual earnings and changes in values of plan assets and changes in interest rates. During the first half of 2016,
former employees who are participants in our pension plan were able to request early payment of their entire plan benefit in the form of a single
lump sum payment. Based upon the participation rate of eligible participants, the amount of total payments was approximately $1.2 billion, which
payments were made from plan’s trust assets on June 30, 2016. Based on the level of payments made, settlement accounting rules applied
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and resulted in a plan remeasurement as of the June 30, 2016 payment date. As a result of the plan remeasurement, the funded status of the plan
decreased from December 31, 2015 by $602 million. This decrease in plan assets may increase the amount of future cash payments we may be
required to make to the plan.

We made a cash contribution of $250 million to the qualified pension plan in the first six months of 2016. We expect to make an additional
$500 million voluntary contribution during the second half of 2016.

Changes in international conditions could adversely affect our business and results of operations.

Our operating results and business prospects could be substantially affected by risks related to the countries outside the United States in
which we have manufacturing facilities or sell our products. Specifically, Russia, Brazil, Poland, India and Turkey, where we have substantial
manufacturing facilities, are countries that are exposed to economic and political instability in their respective regions of the world. Fluctuations in
the value of local currency versus the U.S. dollar, downturns in economic activity, adverse tax consequences, nationalization or any change in
social, political or labor conditions in any of these countries or regions could negatively affect our financial results. Trade protection measures in
favor of local producers of competing products, including governmental subsidies, tax benefits and other measures giving local producers a
competitive advantage over the Company, may also adversely impact our operating results and business prospects in these countries. In addition,
our international operations are subject to regulation under U.S. law and other laws related to operations in foreign jurisdictions. For example, the
Foreign Corrupt Practices Act prohibits U.S. companies and their representatives from offering, promising, authorizing or making payments to
foreign officials for the purpose of obtaining or retaining business abroad. Failure to comply with domestic or foreign laws could result in various
adverse consequences, including the imposition of civil or criminal sanctions and the prosecution of executives overseeing our international
operations.

The United Kingdom held a referendum on June 23, 2016 in which a majority of United Kingdom voters voted to exit the European Union
(“Brexit”). Brexit could adversely affect European or worldwide economic or market conditions and could contribute to instability in global
financial markets. We are not currently able to predict the impact that the result of this vote will have on the European economy, the euro or other
European exchange rates or national laws and regulations. Any of these effects of Brexit, and others we cannot anticipate, could adversely affect
our business, business opportunities, results of operations, financial condition and cash flows.

Risks Relating to Legal Proceedings and Compliance Costs

We are subject to a wide variety of laws, regulations and other government requirements that may change in significant ways, and the cost
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of compliance with such requirements could impact our business and results of operations.

Our operations are subject to regulation under a wide variety of U.S. federal and state and non-U.S. laws, regulations and other government
requirements—including, among others, those relating to the environment, health and safety, labor and employment and health care. There can be
no assurance that laws, regulations and government requirements will not be changed, applied or interpreted in ways that will require us to modify
our operations and objectives or affect our returns on investments by restricting existing activities and products, subjecting them to escalating costs.
For example, we have incurred, and expect that we will continue to incur, significant capital, operating and other expenditures complying with
applicable environmental laws and regulations. There can be no assurance that future remediation requirements and compliance with existing and
new laws and requirements, including with global climate change laws and regulations, Boiler MACT and National Ambient Air Quality Standards
(NAAQSs), will not require significant expenditures, or that existing reserves for specific matters will be adequate to cover future costs. We could
also incur substantial fines or sanctions, enforcement actions (including orders limiting our operations or requiring corrective measures), natural
resource damages claims, cleanup and closure costs, and third-party claims for property damage and
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personal injury as a result of violations of, or liabilities under, environmental laws, regulations, codes and common law. The amount and timing of
environmental expenditures is difficult to predict, and, in some cases, liability may be imposed without regard to contribution or to whether we
knew of, or caused, the release of hazardous substances. As another example, we are subject to a number of labor and employment laws and
regulations that could significantly increase our operating costs and reduce our operational flexibility.

Results of legal proceedings could have a material adverse effect on our consolidated financial statements.

The costs and other effects of pending litigation against us cannot be determined with certainty. Although we do not believe that the outcome
of any pending or threatened lawsuits or claims will have a material effect on our business or consolidated financial statements, there can be no
assurance that the outcome of any lawsuit or claim will be as expected.

Risks Relating to Our Operations
Material disruptions at one of our manufacturing facilities could negatively impact our financial results.

We operate our facilities in compliance with applicable rules and regulations and take measures to minimize the risks of disruption at our
facilities. A material disruption at our corporate headquarters or one of our manufacturing facilities could prevent us from meeting customer
demand, reduce our sales and/or negatively impact our financial condition. Any of our manufacturing facilities, or any of our machines within an
otherwise operational facility, could cease operations unexpectedly due to a number of events, including:

o fires, floods, earthquakes, hurricanes or other catastrophes;

. the effect of a drought or reduced rainfall on its water supply;

. the effect of other severe weather conditions on equipment and facilities;

o terrorism or threats of terrorism;

. domestic and international laws and regulations applicable to our Company and our business partners, including joint venture partners,

around the world;

. unscheduled maintenance outages;

. prolonged power failures;

. an equipment failure;

o a chemical spill or release;

. explosion of a boiler;

. damage or disruptions caused by third parties operating on or adjacent to one of our manufacturing facilities;
o disruptions in the transportation infrastructure, including roads, bridges, railroad tracks and tunnels;

. a widespread outbreak of an illness or any other communicable disease, or any other public health crisis;

. labor difficulties; and
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. other operational problems.

Any such downtime or facility damage could prevent us from meeting customer demand for our products and/or require us to make
unplanned expenditures. If one of these machines or facilities were to incur significant downtime, our ability to meet our production targets and
satisfy customer requirements could be impaired, resulting in lower sales and having a negative effect on our business and financial results.
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We are subject to information technology risks related to breaches of security pertaining to sensitive company, customer, employee and
vendor information as well as breaches in the technology used to manage operations and other business processes.

Our business operations rely upon secure information technology systems for data capture, processing, storage and reporting. Despite careful
security and controls design, implementation, updating and independent third party verification, our information technology systems, and those of
our third party providers, could become subject to employee error or malfeasance, cyber attacks or natural disasters. Network, system, application
and data breaches could result in operational disruptions or information misappropriation including, but not limited to interruption to systems
availability, denial of access to and misuse of applications required by our customers to conduct business with us. Access to internal applications
required to plan our operations, source materials, manufacture and ship finished goods and account for orders could be denied or misused. Theft of
intellectual property or trade secrets, and inappropriate disclosure of confidential company, employee, customer or vendor information, could stem
from such incidents. Any of these operational disruptions and/or misappropriation of information could result in lost sales, business delays,
negative publicity and could have a material effect on our business.

Certain operations are conducted by joint ventures that we cannot operate solely for our benefit.

Certain operations in Russia are carried on by a joint venture, Ilim. In joint ventures, we share ownership and management of a company with
one or more parties who may or may not have the same goals, strategies, priorities or resources as we do. In general, joint ventures are intended to
be operated for the benefit of all co-owners, rather than for our exclusive benefit. Operating a business as a joint venture often requires additional
organizational formalities as well as time-consuming procedures for sharing information and making decisions. In joint ventures, we are required
to pay more attention to our relationship with our co-owners as well as with the joint venture, and if a co-owner changes, our relationship may be
adversely affected. In addition, the benefits from a successful joint venture are shared among the co-owners, so that we do not receive all the
benefits from our successful joint ventures.

We may not achieve the expected benefits from strategic acquisitions, joint ventures, divestitures and other corporate transactions.

Our strategy for long-term growth, productivity and profitability depends, in part, on our ability to accomplish prudent strategic acquisitions,
joint ventures, divestitures and other corporate transactions and to realize the benefits we expect from such transactions, including the Acquisition,
and we are subject to the risk that we may not achieve the expected benefits. Among the benefits we expect from potential as well as completed
acquisitions and joint ventures are synergies, cost savings, growth opportunities or access to new markets (or a combination thereof), and in the
case of divestitures, the realization of proceeds from the sale of businesses and assets to purchasers placing higher strategic value on such
businesses and assets than us.
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USE OF PROCEEDS

The net proceeds, after deducting underwriters’ discounts and commissions and estimated offering expenses payable by us, from the sale of
the notes offered hereby will be approximately $2,274 million.

We intend to use the net proceeds from this offering, together with available cash, (i) to pay the purchase price of the Acquisition, (ii) to fund
contributions to our pension plan of approximately $500 million, (iii) to repay or repurchase certain of our outstanding debt securities through open
market repurchases, redemption or otherwise or (iv) for general corporate purposes. We also intend to use borrowings under credit facilities to
fund a portion of the purchase price of the Acquisition. Our management will determine in its discretion the allocation and timing of the application
of the net proceeds from this offering in light of the anticipated closing date of the Acquisition, market conditions, the Company’s ongoing funding
needs and other relevant factors.
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If the Acquisition is not consummated in accordance with the Purchase Agreement on or prior to August 1, 2017, or if the Purchase
Agreement is terminated at any time on or prior to such date, we will use the net proceeds from this offering, together with available cash, if
necessary, to redeem all of the 2027 notes as described under “Description of the Notes—Special Mandatory Redemption.”
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges on a historical basis for each of the five years in the period ended
December 31, 2015 and for the three months ended March 31, 2016.

Three Months

Ended March 31, Year Ended December 31,
2016 2015 2014 2013 2012 2011
Ratio of earnings to fixed charges 2.72x  2.82x 2.32x 2.73x 2.16x 3.16x

For purposes of computing the ratio of earnings to fixed charges, earnings include pre-tax earnings before extraordinary items and the
cumulative effect of accounting changes, interest expense, the estimated interest factor in rent expense (which, we believe, approximates one-third
of rent expense), preferred dividends of subsidiaries, adjustments for undistributed equity earnings and the amortization of capitalized
interest. Fixed charges include interest incurred (including amounts capitalized), amortized premiums, discounts and capitalized expenses related to
indebtedness, the estimated interest factor in rent expense and preferred dividends of subsidiaries.
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CAPITALIZATION

We set forth below our (i) actual unaudited consolidated capitalization as of March 31, 2016 and (ii) unaudited consolidated capitalization as
of March 31, 2016, as adjusted to give effect to the issuance and sale of the notes. This information should be read in conjunction with our
consolidated financial statements, including the notes thereto, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and other financial information pertaining to us included in our Annual Report on Form 10-K for the year ended December 31, 2015
and in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2016, each of which is incorporated by reference in this prospectus
supplement.

As of March 31, 2016

Actual As Adjusted
(In millions)
Cash and temporary investments(a) $ 1,155 $ 3,429
Debt:
Credit facilities(b) $ 215 $ 215
Notes offered hereby — 2,300
Environmental and industrial development bonds 939 939
Other notes due 2016-2046 8,109 8,109
Other debt 112 112
Total long-term debt, including notes payable and current maturities(c) 9,375 11,675
Nonrecourse financial liabilities of special purpose entities(d) 6.279 6,279
Total equity(c) $ 4,260 4,260
Total capitalization $19,914 $ 22214

(a) We estimate that the net proceeds, after deducting underwriters’ discounts and commissions and estimated offering expenses payable by us,
from the sale of the notes offered hereby will be approximately $2,274 million. See “Use of Proceeds.”

(b) AtMarch 31, 2016, availability under International Paper’s credit agreements totaled $1.89 billion, including a $1.5 billion contractually
committed bank credit agreement that expires in August 2019.
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(c) AtlJune 30, 2016, total long-term debt, including notes payable and current maturities, was $9,446 million, and total equity was $4,046
million.

(d) Represents non-recourse debt obligations of special purpose entities incurred in connection with sales of timberlands or related restructuring
transactions. See Note 13 to our unaudited consolidated financial statements for the quarter ended March 31, 2016.
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DESCRIPTION OF THE NOTES

The following description of the particular terms of the notes supplements the description of the general terms and provisions of the debt
securities set forth under the heading “Description of Debt Securities” in the accompanying prospectus. If a particular term is inconsistent with
the more general term described in the prospectus, the particular term replaces the more general term. The following description does not purport
to be complete and is subject to, and qualified in its entirety by reference to, all of the provisions of the indenture, the supplemental indenture

relating to the notes and the notes. As used in this description of the notes, the words “IP,” the “Company,” “we,” “us” or “our” refer only to
International Paper Company and do not include any current or future subsidiaries of International Paper Company.

General

We will issue the notes under an indenture, dated April 12, 1999, between us and The Bank of New York Mellon Trust Company, N.A. (as
successor to The Bank of New York Mellon (formerly known as The Bank of New York)), as trustee, as supplemented by a supplemental
indenture, to be dated as of August 11, 2016, between us and the trustee. We refer to the indenture, as supplemented, as the indenture. We will file
the supplemental indenture as an exhibit to a Current Report on Form 8-K.

The notes will initially be limited to $2,300,000,000 aggregate principal amount, consisting of $1,100,000,000 aggregate principal amount
of 3.000% Notes due 2027 (the “2027 notes”) and $1,200,000,000 aggregate principal amount of 4.400% Notes due 2047 (the “2047 notes” and,
together with the 2027 notes, the “notes”). We may, without notice to or the consent of the holders of the notes, issue additional 2027 notes and
2047 notes having identical terms and conditions as the notes of such series being issued in this offering, except for issue date, issue price and, if
applicable, first interest payment date and initial interest accrual date, in an unlimited aggregate principal amount. Any such additional 2027 notes
or 2047 notes will be part of the same series as the 2027 notes or the 2047 notes, respectively, issued in this offering and will be treated as one class
with the notes of the applicable series being issued in this offering, including for purposes of voting and redemptions. References herein to the
2027 notes, the 2047 notes and the notes shall in each case include, unless the context otherwise requires, any such additional notes issued as
described in this paragraph.

The notes will bear interest from August 11, 2016. Interest on the notes will be payable semi-annually on February 15 and August 15 of each
year, commencing February 15, 2017, to the Persons in whose names such notes are registered, subject to certain exceptions, at the close of
business on the February 1 or August 1 (whether or not a business day), as the case may be, next preceding such interest payment date. The notes
will accrue interest on the basis of a 360-day year consisting of 12 months of 30 days each.

The 2027 notes will mature on February 15, 2027. The 2027 notes will bear interest at the rate of 3.000% per annum.

The 2047 notes will mature on August 15, 2047. The 2047 notes will bear interest at the rate of 4.400% per annum.

The notes will not be entitled to the benefit of any sinking fund.

The notes will be our senior unsecured obligations and will rank equal in right of payment with all of our other existing and future unsecured
and unsubordinated debt. The notes will be effectively subordinated in right of payment to our existing and future senior secured indebtedness to
the extent of the assets securing that indebtedness. The notes will be structurally subordinated to all existing and future indebtedness and other
obligations of our subsidiaries, including trade payables. This means that holders of the notes will have a junior position to the claims of creditors

of our direct and indirect subsidiaries on the assets and earnings of such subsidiaries. The indenture does not limit the amount of debt that we or our
subsidiaries are permitted to incur.
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The notes will be issued only in fully registered form, without coupons, in denominations of $2,000 and integral multiples of $1,000 in
excess thereof. The notes will be payable at the principal corporate trust office of the paying agent, which initially will be an office or agency of
the trustee, or an office or agency maintained by us for such purpose, in the Borough of Manhattan, The City of New York. Notes may be presented
for exchange or registration of transfer at the office of the security registrar.

Optional Redemption

We may redeem all or a portion of the notes, at our option, at any time or from time to time as set forth below. We will mail notice to
registered holders of the notes of our intent to redeem on not less than 30 nor more than 60 days’ notice. If we elect to redeem a series of notes
before the applicable Par Call Date, we will pay a redemption price equal to the greater of:

. 100% of the principal amount of the notes being redeemed, plus accrued and unpaid interest to the redemption date; and

. the sum of the present values of the remaining scheduled payments of principal and interest thereon that would be due if the notes of
such series matured on the applicable Par Call Date (not including any portion of such payments of interest accrued to the date of
redemption) discounted to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at
the Treasury Rate plus 25 basis points with respect to the 2027 notes or 35 basis points with respect to the 2047 notes, plus, in each case,
accrued and unpaid interest on the principal amount of the notes being redeemed to the redemption date.

If we elect to redeem a series of notes on or after the applicable Par Call Date, we will pay a redemption price equal to 100% of the principal
amount of such notes, plus accrued and unpaid interest to the redemption date.

“Business Day” means any calendar day that is not a Saturday, Sunday or legal holiday in New York, New York and on which commercial
banks are open for business in New York, New York.

“Comparable Treasury Issue” means the United States Treasury security selected by an Independent Investment Banker as having a maturity
comparable to the remaining term (“Remaining Life’’) of the applicable series of notes (assuming, for this purpose, that such series of notes
matured on the applicable Par Call Date) to be redeemed that would be utilized, at the time of selection and in accordance with customary financial
practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the notes of such series.

“Comparable Treasury Price” means, with respect to any redemption date, (i) the average of the Reference Treasury Dealer Quotations for
such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the Independent Investment
Banker obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such Quotations.

“Independent Investment Banker” means an independent investment banking institution of national standing appointed by us.
“Par Call Date” means (i) with respect to the 2027 notes, November 15, 2026 and (ii) with respect to the 2047 notes, February 15, 2047.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Independent Investment Banker, of the bid and asked prices for the applicable Comparable Treasury Issue (expressed in each
case as a percentage of its principal amount) quoted in writing to the Independent Investment Banker by such Reference Treasury Dealer at 5:00
p-m. on the third Business Day preceding such redemption date.
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“Reference Treasury Dealers” means (i) Deutsche Bank Securities Inc. and J.P. Morgan Securities LLC and their respective successors;
provided, however, that if any of the foregoing shall cease to be a primary U.S. Government securities dealer in the United States (a “Primary
Treasury Dealer”), we will substitute therefor another Primary Treasury Dealer; and (ii) one or more other Primary Treasury Dealers selected by us.

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

Special Mandatory Redemption

If, for any reason, (i) the Acquisition is not completed in accordance with the Purchase Agreement on or prior to August 1, 2017 or (ii) the
Purchase Agreement is terminated on or prior to August 1, 2017, we will be required to redeem all of the 2027 notes on the Special Mandatory
Redemption Date at the Special Mandatory Redemption Price. Notice of a special mandatory redemption will be mailed, with a copy to the trustee,
promptly after the occurrence of the event triggering such redemption obligation to each holder of 2027 notes at its registered address; provided
that notice to holders of the 2027 notes of such redemption may be given less than 30 days prior to the Special Mandatory Redemption Date. If
funds sufficient to pay the Special Mandatory Redemption Price of all of the 2027 notes to be redeemed on the Special Mandatory Redemption
Date are deposited with the Paying Agent on or before such Special Mandatory Redemption Date, on and after such Special Mandatory
Redemption Date, the 2027 notes will cease to bear interest and, other than the right to receive the Special Mandatory Redemption Price, all rights
under the 2027 notes shall terminate.

For purposes of the foregoing discussion of a special mandatory redemption, the following definitions are applicable:

“Acquisition” means the Company’s proposed acquisition of the assets that comprise Weyerhaeuser NR Company’s pulp business (excluding
Weyerhaeuser NR Company’s liquid packaging business and its 50% interest in North Pacific Paper Corporation).

“Purchase Agreement” means the purchase agreement dated May 1, 2016, between Weyerhaeuser NR Company and International Paper
Company, as the same may be amended.

“Special Mandatory Redemption Date” means the earlier to occur of (1) August 8, 2017 if the Acquisition has not been completed in
accordance with the Purchase Agreement on or prior to August 1, 2017 or (2) the 7th day (or if such day is not a Business Day, the first Business
Day thereafter) following the termination of the Purchase Agreement.

“Special Mandatory Redemption Price” means 101% of the aggregate principal amount of the 2027 notes together with accrued and unpaid
interest from the date of initial issuance (or the most recent interest payment date on which interest was paid) to but excluding the Special
Mandatory Redemption Date.

S-26

Table of Contents

The special mandatory redemption provisions of the indenture will not apply to the 2047 notes.

Change of Control Triggering Event

Upon the occurrence of a Change of Control Triggering Event with respect to the notes of a series, unless (i) we have exercised our right to
redeem the notes of such series as described under “—Optional Redemption” by giving irrevocable notice to the trustee in accordance with the
indenture or (ii) with respect to the 2027 notes, we have mailed notice of a special mandatory redemption as described under “—Special
Mandatory Redemption,” the indenture provides that each holder of notes of such series will have the right to require us to purchase all or a portion
of such holder’s notes of such series pursuant to the offer described below (the “Change of Control Offer”), at a purchase price equal to 101% of
the principal amount thereof plus accrued and unpaid interest, if any, to the date of purchase (the “Change of Control Payment”), subject to the
rights of holders of the notes of such series on the relevant record date to receive interest due on the relevant interest payment date.

Within 30 days following the date upon which the Change of Control Triggering Event occurred with respect to the notes of a series, or at our
option, prior to any Change of Control but after the public announcement of the pending Change of Control, we will be required to send, by first
class mail, a notice to each holder of the notes of such series, with a copy to the trustee, which notice will govern the terms of the Change of
Control Offer. Such notice will state, among other things, the purchase date, which must be no earlier than 30 days nor later than 60 days from the
date such notice is mailed, other than as may be required by law (the “Change of Control Payment Date”). The notice, if mailed prior to the date of
consummation of the Change of Control, will state that the Change of Control Offer is conditioned on the Change of Control being consummated
on or prior to the Change of Control Payment Date.

On the Change of Control Payment Date, we will, to the extent lawful:

. accept or cause a third party to accept for payment all notes or portions of notes properly tendered pursuant to the Change of Control
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Offer;

. deposit or cause a third party to deposit with the paying agent an amount equal to the Change of Control Payment in respect of all notes
or portions of notes properly tendered; and

. deliver or cause to be delivered to the trustee the notes properly accepted together with an officers’ certificate stating the aggregate
principal amount of notes or portions of notes being repurchased and that all conditions precedent provided for in the indenture to the
Change of Control Offer and to the repurchase by us of notes pursuant to the Change of Control Offer have been complied with.

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

We will comply in all material respects with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), and any other securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection
with the repurchase of the notes of such series as a result of a Change of Control Triggering Event. To the extent that the provisions of any such
securities laws or regulations conflict with the Change of Control Offer provisions of the notes, we will comply with those securities laws and
regulations and will not be deemed to have breached our obligations under the Change of Control Offer provisions of the notes by virtue of any
such conflict.
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For purposes of the foregoing discussion of a Change of Control Offer, the following definitions are applicable:

“Change of Control” means the occurrence of any of the following after the date of issuance of the notes: (1) the direct or indirect sale, lease,
transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or a series of related transactions, of all or
substantially all of the assets of IP and its subsidiaries taken as a whole to any “person” or “group” (as those terms are used in Section 13(d)(3) of
the Exchange Act) other than to IP or one of its subsidiaries; (2) the consummation of any transaction (including, without limitation, any merger or
consolidation) the result of which is that any “person” or “group” (as those terms are used in Section 13(d)(3) of the Exchange Act, it being agreed
that an employee of IP or any of its subsidiaries for whom shares are held under an employee stock ownership, employee retirement, employee
savings or similar plan and whose shares are voted in accordance with the instructions of such employee shall not be a member of a “group” (as
that term is used in Section 13(d)(3) of the Exchange Act) solely because such employee’s shares are held by a trustee under said plan) becomes the
“beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of our Voting Stock representing more
than 50% of the voting power of our outstanding Voting Stock; (3) we consolidate with, or merge with or into, any Person, or any Person
consolidates with, or merge with or into, us, in any such event pursuant to a transaction in which any of our outstanding Voting Stock or Voting
Stock of such other Person is converted into or exchanged for cash, securities or other property, other than any such transaction where our Voting
Stock outstanding immediately prior to such transaction constitute, or are converted into or exchanged for, Voting Stock representing more than
50% of the voting power of the Voting Stock of the surviving Person immediately after giving effect to such transaction; (4) during any period of
24 consecutive calendar months, the majority of the members of our board of directors shall no longer be composed of individuals (a) who were
members of our board of directors on the first day of such period or (b) whose election or nomination to our board of directors was approved by
individuals referred to in clause (a) above constituting, at the time of such election or nomination, at least a majority of our board of directors; or
(5) the adoption of a plan relating to our liquidation or dissolution.

“Change of Control Triggering Event” means, with respect to the notes of a series, the notes of such series cease to be rated Investment
Grade by each of the Rating Agencies on any date during the period (the “Trigger Period””) commencing 60 days prior to the first public
announcement by us of any Change of Control (or pending Change of Control) and ending 60 days following consummation of such Change of
Control (which Trigger Period will be extended following consummation of a Change of Control for so long as any of the Rating Agencies has
publicly announced that it is considering a possible ratings change). If a Rating Agency is not providing a rating for the notes of a series at the
commencement of any Trigger Period, the notes of such series will be deemed to have ceased to be rated Investment Grade by such Rating Agency
during that Trigger Period. Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have occurred in connection
with any particular Change of Control unless and until such Change of Control has actually been consummated.

“Investment Grade” means a rating of Baa3 or better by Moody’s (or its equivalent under any successor rating category of Moody’s) and a
rating of BBB—or better by S&P (or its equivalent under any successor rating category of S&P), and the equivalent investment grade credit rating
from any replacement rating agency or rating agencies selected by us under the circumstances permitting us to select a replacement agency and in

the manner for selecting a replacement agency, in each case as set forth in the definition of “Rating Agency.”

“Moody’s” means Moody’s Investors Service, Inc., a subsidiary of Moody’s Corporation, and its successors.
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“Rating Agency” means each of Moody’s and S&P; provided, that if any of Moody’s or S&P ceases to provide rating services to issuers or
investors, we may appoint another “nationally recognized statistical rating organization” as defined in Section 3(a)(62) of the Exchange Act as a
replacement for such Rating Agency; provided, that we shall give notice of such appointment to the trustee.
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“S&P” means Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.

“Voting Stock” of any specified Person as of any date means the capital stock of such Person that is at the time entitled to vote generally in
the election of the board of directors of such Person.

For purposes of the notes, the following definition is applicable:

“Person” means any individual, corporation, partnership, limited liability company, business trust, association, joint-stock company, joint
venture, trust, incorporated or unincorporated organization or government or any agency or political subdivision thereof.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other disposition of
“all or substantially all” of the properties or assets of IP and its subsidiaries taken as a whole. Although there is a limited body of case law
interpreting the phrase “substantially all,” there is no precise, established definition of the phrase under applicable law. Accordingly, the
applicability of the requirement that we offer to repurchase the notes as a result of a sale, lease, transfer, conveyance or other disposition of less
than all of the assets of IP and its subsidiaries taken as a whole to another Person or group may be uncertain.

Certain Covenants
Limitation on Liens

We have covenanted in the indenture that with regard to the notes, we will not, nor will we permit any subsidiary (as defined below) to,
issue, assume or guarantee any debt for money borrowed that is secured by a mortgage, pledge, security interest or lien (a “mortgage” or
“mortgages”) upon any forestlands or principal manufacturing facility (each as defined below) now owned or hereafter acquired, without in any
such case effectively providing, concurrently with the issuance, assumption or guarantee of such debt, that the notes are secured equally and ratably
with, or with preference to, that debt. The foregoing restrictions will not apply to the following:

. mortgages on any property acquired, constructed or improved by us or any subsidiary after April 12, 1999 which are created or assumed
contemporaneously with, or within 180 days after, such acquisition (or in the case of property constructed or improved, after the
completion and commencement of commercial operation of such property, whichever is later) to secure or provide for the payment of
any part of the purchase price of such property or the cost of such construction or improvement, or mortgages on any property existing
at the time of acquisition thereof; provided, that in the case of any such construction or improvement the mortgage shall not apply to
any property theretofore owned by us or any subsidiary, other than any theretofore unimproved real property on which the property so
constructed, or the improvement, is located;

. mortgages on any property acquired from a corporation that is merged with or into us or a subsidiary, or mortgages outstanding at the
time any corporation becomes a subsidiary;

. mortgages in favor of us or any subsidiary; and

. any extension, renewal or replacement (or successive extensions, renewals or replacements) in whole or in part, of any mortgage listed
above; provided, however, that the principal amount of debt secured thereby shall not exceed the principal amount of debt so secured at
the time of such extension, renewal or replacement, and that such extension, renewal or replacement shall be limited to all or a part of
the property which secured the mortgage so extended, renewed or replaced (plus improvements on such property).
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The following types of transactions, among others, will not be deemed to create debt secured by a mortgage:

. the sale, mortgage or other transfer of timber in connection with an arrangement under which we are, or a subsidiary is, obligated to cut
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such timber or a portion of such timber to provide the transferee with a specified amount of money however determined; and

. the mortgage of any of our property or any subsidiary in favor of the United States or any state thereof, or any department, agency or
instrumentality or political subdivision of the United States or any state thereof, to secure partial, progress, advance or other payments
pursuant to any contract or statute or to secure any indebtedness incurred for the purpose of refinancing all or any part of the purchase
price or the cost of constructing or improving the property subject to such mortgages.

However, we or any of our subsidiaries may, without securing the notes, issue, assume or guarantee secured debt which would otherwise be
subject to the foregoing restrictions; provided, that the aggregate amount of secured debt that we may issue, assume or guarantee will not exceed
10% of the net tangible assets of us and our consolidated subsidiaries as of the latest fiscal year-end, when considered together with all other such
secured debt and attributable debt (as defined below) then existing in respect of sale and lease-back transactions (as defined below) of us and our
subsidiaries, other than sale or lease-back transactions whose proceeds were applied to the retirement of funded debt (as defined below).

The term “net tangible assets” means the aggregate amount of assets (less applicable reserves and other properly deductible items) after
deducting therefrom (a) all current liabilities, excluding current maturities of long-term debt, commercial paper and other short-term indebtedness,
and (b) all goodwill, trade names, trademarks, patents, unamortized debt discount and expense (to the extent included in such aggregate amount of
assets) and other like intangibles, all as set forth on the most recent consolidated balance sheet of us and our consolidated subsidiaries and
computed in accordance with accounting principles generally accepted in the United States of America.

Limitation on Sale and Lease-Back Transactions

We will not, nor will we permit any subsidiary to, lease from any Person any forestlands or principal manufacturing facility (except for
temporary leases for a term of not more than three years) which was owned (and in the case of any such principal manufacturing facility, placed in
commercial operation by us or a subsidiary for more than 180 days) and then sold or transferred to that Person by us or a subsidiary (a “sale and
lease-back transaction”), unless either:

. we or the subsidiary would be entitled to incur debt secured by a mortgage on the property to be leased, in an amount equal to the
attributable debt regarding such sale and lease-back transaction, without equally and ratably securing the notes pursuant to the covenant
described above under “—Limitation on Liens”; or

. we apply, or covenant that we will apply, an amount equal to the fair value of the leased property, as determined by our board of
directors, to the retirement, within 180 days of the effective date of any such sale and lease-back transaction, of the notes or our funded
debt which ranks on a parity with the notes.

The term “forestlands” means at any time property in the United States which contains standing timber which is, or is expected upon
completion of a growth cycle then in process to become, of a commercial quantity and merchantable quality. However, this does not include any
land which at the time is held by, or has been, or after the date of this prospectus is, transferred to a subsidiary primarily for development and/or
sale rather than for the production of lumber or other timber products.
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The term “principal manufacturing facility” means any paperboard, paper or pulp mill, or paper converting plant of IP or any subsidiary
which is located within the United States, other than any mill or plant or portion thereof which:

. is financed by obligations issued by a state, territory, or possession of the United States, any political subdivision, or the District of
Columbia, the interest on which is excludible from its holders’ gross income pursuant to the provisions of Section 103(a) of the Internal
Revenue Code or any successor to such provision, as in effect at the time the obligations are issued; or

. is not, in the opinion of our board of directors, of material importance to the total business conducted by us and our subsidiaries as an
entirety.

The term “subsidiary” means any corporation of which at least a majority of the outstanding stock having by its terms the ordinary voting
power to elect a majority of its board of directors is at the time directly or indirectly owned or controlled by us, by any one or more subsidiaries, or
by us and one or more subsidiaries, irrespective of whether any other class or classes of the corporation’s stock has or might have voting power by
reason of the happening of any contingency.

The term “attributable debt” means the present value at the time of determination of the lessee’s net rental payment obligation over the term,
including any extensions, of any lease entered into in connection with a sale and lease-back transaction. The present value will be determined by
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using a discount rate equal to the weighted average yield to maturity of the notes then outstanding, compounded semiannually. The average will be
weighted by the principal amount of the notes.

The term “funded debt” means debt which by its terms matures at, or is extendible or renewable at the option of the obligor to, a date more
than twelve months after the date the debt is created.

Consolidation, Merger and Sale of Assets

We shall not consolidate or merge with or into any other Person or sell, lease, transfer or otherwise dispose of our assets substantially as an
entirety to any Person, and we shall not permit any Person to consolidate or merge with or into us or to sell, lease, transfer or otherwise dispose of
its assets substantially as an entirety to us, unless:

. in case we consolidate or merge with or into another Person or sell, lease, transfer or otherwise dispose of our assets substantially as an
entirety to any Person, the Person formed by such consolidation or into which we are merged or the Person which acquires by sale,
lease, transfer or otherwise, our assets substantially as an entirety shall be a corporation, limited liability company, partnership or trust,
shall be organized and validly existing under the laws of the United States, any state thereof or the District of Columbia and shall
expressly assume, by an indenture supplemental to the indenture, executed and delivered to the trustee, in form satisfactory to the
trustee, the due and punctual payment of the principal of and any premium and interest (including all additional amounts, if any, payable
pursuant to the indenture) on all the notes and the performance of every covenant of the indenture on our part to be performed or
observed,;

. immediately after giving effect to such transaction and treating any indebtedness which becomes our or our subsidiary’s obligation as a
result of such transaction as having been incurred by us or our subsidiary at the time of such transaction, no event of default, and no
event which, after notice or lapse of time or both, would become an event of default, shall have happened and be continuing;

. if as a result of any such consolidation or merger or such sale, lease, transfer or other disposition our assets would become subject to a
mortgage, pledge, lien, security interest or other encumbrance which would not be permitted by the indenture, we or such successor
Person, as the case may be, shall take such steps as shall be necessary effectively to secure the notes equally and ratably with (or prior
to) all indebtedness secured thereby; and
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. we have delivered to the trustee an officers’ certificate and an opinion of counsel, each stating that such consolidation, merger,
conveyance, sale, lease, transfer or other disposition and, if a supplemental indenture is required in connection with such transaction,
such supplemental indenture complies with the applicable section of the indenture and that all conditions precedent herein provided for
relating to such transaction have been complied with.

Modification

The indenture will provide that modifications and amendments of the indenture may be made by us and the trustee under the indenture only
with the consent of the holders of not less than a majority in aggregate principal amount of the notes issued under the indenture and affected by
such modification or amendment. However, without the consent of any holders of notes, we and the trustee may supplement the indenture in respect
of the matters described in the accompanying prospectus under “Description of Debt Securities—Meetings, Modification and Waiver.”

No such modification or amendment may, without the consent of each holder of the notes affected thereby:

. change the maturity of the principal of, or any installment of principal of or interest on, any such note,

. reduce the principal amount of, or any premium or interest on, any such note,

. change the coin or currency in which any such note or any premium or interest thereon is payable,

. impair the right to institute suit for the enforcement of any payment on or regarding the notes on or after the stated maturity of the notes

(or, in the case of redemption, on or after the redemption date as described in the indenture),

. reduce the percentage in principal amount of outstanding notes, the consent of whose holders is required for modification or amendment
of the indenture or for waiver of compliance with certain provisions of the indenture or for waiver of certain defaults,

. change any obligations of ours to maintain an office or agency in the places and for the purposes required by the indenture, or
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. modify any of the above provisions.

Defeasance

The notes are subject to our ability to defease and/or discharge as described under the caption “Description of Debt Securities—Defeasance”
in the accompanying prospectus.

Book-Entry System

The notes will be represented by one or more fully registered global security certificates, each of which is referred to in this prospectus
supplement as a “Global Security.” Each such Global Security will be deposited with, or on behalf of, DTC and registered in the name of DTC or a
nominee thereof. Unless and until it is exchanged in whole or in part for notes in definitive form, no Global Security may be transferred except as a
whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC or by DTC or any such nominee to a successor of
DTC or a nominee of such successor.

Except under limited circumstances, notes represented by a Global Security will not be exchangeable for, and will not otherwise be issuable
as, notes in certificated form. Investors may elect to hold interests in the Global Securities through either DTC (in the United States) or through
Clearstream or Euroclear, if they are participants in such systems, or indirectly through organizations which are participants in such systems.
Clearstream and Euroclear will hold interests on behalf of their participants through customers’ securities accounts in Clearstream’s and
Euroclear’s names on the books of their respective depositaries, which in turn will hold such interests in customers’ securities accounts in the
depositaries’ names on the books of DTC.
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Beneficial interests in the notes will be represented through book-entry accounts of financial institutions acting on behalf of Beneficial
Owners (as defined below) as Direct and Indirect Participants (as defined below) in DTC. So long as DTC, or its nominee, is a registered owner of
a Global Security, DTC or its nominee, as the case may be, will be considered the sole owner or holder of the notes represented by such Global
Security for all purposes under the indenture. Except as provided below, the actual owners of the notes represented by a Global Security (the
“Beneficial Owners”) will not be entitled to have the notes represented by such Global Security registered in their names, will not receive or be
entitled to receive physical delivery of the notes in definitive form and will not be considered the owners or holders thereof under the indenture.

Accordingly, each person owning a beneficial interest in a Global Security must rely on the procedures of DTC and, if such person is not a
participant of DTC (a “Participant”), on the procedures of the Participant through which such person owns its interest, to exercise any rights of a
holder of the notes. Under existing industry practices, in the event that any action is requested of, or entitled to be given or taken under the
indenture by, holders of the notes, DTC would authorize the Participants holding the relevant beneficial interests to give or take such action, and
such Participants would authorize Beneficial Owners owning through such Participants to give or take such action or would otherwise act upon the
instructions of Beneficial Owners.

The following is based on information furnished by DTC:

DTC will act as securities depositary for the notes. The notes will be in fully registered securities registered in the name of Cede & Co.
(DTC’s partnership nominee). One or more Global Securities will initially represent the notes and will be deposited with DTC.

DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking organization” within the meaning of the
New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform
Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act. DTC holds securities that its
Participants deposit with DTC. DTC also facilitates the settlement among Participants of securities transactions, such as transfers and pledges, in
deposited securities through electronic computerized book-entry changes in Participants’ accounts, thereby eliminating the need for physical
movement of securities certificates. Direct Participants of DTC (“Direct Participants”) include securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing
Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation,
all of which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to DTC’s system is also available to
others such as securities brokers and dealers, banks and trust companies that clear through or maintain a custodial relationship with a Direct
Participant, either directly or indirectly (“Indirect Participants™). The rules applicable to DTC and its Participants are on file with the SEC.

Purchases of the notes under DTC’s system must be made by or through Direct Participants, which will receive a credit for the notes on
DTC’s records. The ownership interest of each Beneficial Owner is in turn to be recorded on the records of Direct Participants and Indirect
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Participants. Beneficial Owners will not receive written confirmation from DTC of their purchase, but Beneficial Owners are expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct Participants or Indirect
Participants through which such Beneficial Owner entered into the transaction. Transfers of ownership interests in the notes are to be accomplished
by entries made on the books of Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing
their ownership interests in the notes, except in the limited circumstances that may be provided in the indenture.

To facilitate subsequent transfers, all notes deposited with DTC are registered in the name of DTC’s partnership nominee, Cede & Co. The
deposit of the notes with DTC and their registration in the name of Cede & Co. effect no change in beneficial ownership. DTC has no knowledge
of the actual Beneficial Owners of the
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notes. DTC’s records reflect only the identity of the Direct Participants to whose accounts such securities are credited, which may or may not be
the Beneficial Owners. The Participants will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect Participants, and by Direct
Participants and Indirect Participants to Beneficial Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time.

Neither DTC nor Cede & Co. will consent or vote with respect to the notes. Under its usual procedures, DTC mails an Omnibus Proxy to IP
as soon as possible after the applicable record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct
Participants to whose accounts securities are credited on the applicable record date (identified in a listing attached to the Omnibus Proxy).

Payments on the notes will be made in immediately available funds to DTC. DTC’s practice is to credit Direct Participants’ accounts on the
applicable payment date in accordance with their respective holdings shown on DTC’s records unless DTC has reason to believe that it will not
receive payment on such date. Payments by Participants to Beneficial Owners will be governed by standing instructions and customary practices,
as is the case with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such
Participant and not of DTC, the trustee or IP, subject to any statutory or regulatory requirements as may be in effect from time to time. Any
payment due to DTC on behalf of Beneficial Owners is IP’s responsibility or the responsibility of the applicable agent, disbursement of such
payments to Direct Participants shall be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners shall be the
responsibility of Direct Participants and Indirect Participants.

If: (i) DTC or its nominee notifies us that it is unwilling or unable to continue as depositary; (ii) DTC ceases to be qualified as required by the
indenture; (iii) subject to DTC’s procedures we instruct the trustee, in accordance with the indenture, that the Global Securities will be so
registrable and exchangeable; or (iv) an event of default has occurred and is continuing regarding the series of debt securities evidenced by the
Global Securities; then (x) security certificates may be prepared by IP with respect to the notes and delivered to the trustee and (y) upon surrender
of the Global Securities representing the notes by DTC (or any successor securities depositary), accompanied by registration instructions, IP will
cause security certificates in definitive form representing the notes to be delivered to Beneficial Owners in accordance with the instructions of
DTC (or such successor securities depositary).

Clearstream is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities for its participants
(“Clearstream Participants”) and facilitates the clearance and settlement of securities transactions between Clearstream Participants through
electronic book-entry transfers between their accounts. Clearstream provides Clearstream Participants with, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and borrowing. Clearstream
interfaces with domestic securities markets in several countries through established depository and custodial relationships. As a professional
depositary, Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Sector, also known as the
Commission de Surveillance du Secteur Financier. Clearstream Participants are recognized financial institutions around the world, including
underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and other organizations. Clearstream Participants in the
U.S. are limited to securities brokers and dealers and banks and may include the underwriter. Indirect access to Clearstream is also available to
other institutions such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with Clearstream
Participants. Distributions with respect to interests in global securities held through Clearstream will be credited to cash accounts of its customers
in accordance with its rules and procedures, to the extent received by the U.S. depositary for Clearstream.
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Euroclear was created in 1968 to hold securities for its participants and to clear and settle transactions between Euroclear participants
(“Euroclear Participants”) through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical
movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear provides various other services,
including securities lending and borrowing, and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank
S.A./N.V. under contract with Euroclear plc, a U.K. corporation. Euroclear Participants include banks, including central banks, securities brokers
and dealers and other professional financial intermediaries and may include the underwriter. Indirect access to Euroclear is also available to other
firms that clear through or maintain a custodial relationship with a Euroclear Participant, either directly or indirectly.

Global Clearance and Settlement Procedures

Secondary market trading between the DTC Participants will occur in the ordinary way in accordance with the DTC rules and will be settled
in immediately available funds. Secondary market trading between Clearstream Participants and/or Euroclear Participants will occur in the
ordinary way in accordance with the applicable rules and operating procedures of Clearstream and Euroclear and will be settled using the
procedures applicable to conventional Eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC on the one hand, and directly or indirectly through
Clearstream or Euroclear Participants, on the other, will be effected in DTC in accordance with the DTC rules on behalf of the relevant European
international clearing system by DTC in its capacity as U.S. depositary; however, such cross-market transactions will require delivery of
instructions to the relevant European international clearing system by the counterparty in such system in accordance with its rules and procedures
and within its established deadlines (European time). The relevant European international clearing system will, if the transaction meets its
settlement requirements, deliver instructions to DTC to take action to effect final settlement on its behalf by delivering interests in the notes to or
receiving interests in the notes from DTC, and making or receiving payment in accordance with normal procedures for same-day funds settlement
applicable to DTC. Clearstream Participants and Euroclear Participants may not deliver instructions directly to DTC.

Because of time-zone differences, credits of interests in the notes received in Clearstream or Euroclear as a result of a transaction with a DTC
Participant will be made during subsequent securities settlement processing and will be credited the Business Day following the DTC settlement
date. Such credits or any transactions involving interests in such notes settled during such processing will be reported to the relevant Euroclear or
Clearstream Participants on such Business Day. Cash received in Clearstream or Euroclear as a result of sales of interests in the notes by or through
a Clearstream Participant or a Euroclear Participant to a DTC Participant will be received with value on the DTC settlement date but will be
available in the relevant Clearstream or Euroclear cash account only as of the Business Day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of the notes among
participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and such
procedures may be discontinued at any time.

Notices

Notices to holders of registered securities will be given by mail to the holder’s address as it appears in our security register.

Governing Law

The indenture and the notes will be governed by and construed in accordance with the laws of the State of New York without regard to
conflicts of laws.
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Regarding the Trustee

The indenture contains specific limitations on the rights of the trustee, should it become a creditor of ours, to obtain payment of claims in
specific cases, or to realize on specific property received in respect of a claim as security or otherwise. The trustee will be permitted to engage in
other transactions. However, if the trustee acquires any conflicting interest when the notes are in default under specified circumstances, it must
eliminate the conflict within 90 days or resign unless it satisfies specified conditions.

The Bank of New York Mellon Trust Company, N.A. acts as trustee under various indentures of ours. We and some of our subsidiaries at
various times maintain deposit accounts and conduct our banking transactions with The Bank of New York Mellon Trust Company, N.A., or its
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affiliates, in the ordinary course of business.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a discussion of material U.S. federal income tax considerations relating to the purchase, ownership and disposition of the
notes by U.S. Holders and Non-U.S. Holders (each as defined below) that purchase the notes at their issue price (generally the first price at which a
substantial amount of the applicable series of notes is sold, excluding sales to bond houses, brokers or similar persons or organizations acting in the
capacity of underwriters, placement agents or wholesalers) pursuant to this offering and hold such notes as capital assets. This discussion is based
on the U.S. Internal Revenue Code of 1986, as amended (the “Code”), U.S. Treasury regulations promulgated or proposed thereunder and
administrative and judicial interpretations thereof, all as in effect on the date hereof, and all of which are subject to change, possibly with
retroactive effect, or to different interpretation. This discussion does not address all of the U.S. federal income tax considerations that may be
relevant to specific Holders (as defined below) in light of their particular circumstances (including Holders that are directly or indirectly related to
us) or to Holders subject to special treatment under U.S. federal income tax law (such as banks, insurance companies, dealers in securities or other
Holders that generally mark their securities to market for U.S. federal income tax purposes, tax-exempt entities, retirement plans, regulated
investment companies, real estate investment trusts, certain former citizens or residents of the United States, Holders that hold a note as part of a
straddle, hedge, conversion or other integrated transaction or U.S. Holders that have a “functional currency” other than the U.S. dollar). This
discussion does not address any U.S. state or local or non-U.S. tax considerations or any U.S. federal estate (except as discussed below for Non-
U.S. Holders), gift or alternative minimum tax considerations.

As used in this discussion, the term “U.S. Holder” means a beneficial owner of a note that, for U.S. federal income tax purposes, is (i) an
individual who is a citizen or resident of the United States, (ii) a corporation created or organized in or under the laws of the United States, any
state thereof or the District of Columbia, (iii) an estate the income of which is subject to U.S. federal income tax regardless of its source or (iv) a
trust (x) with respect to which a court within the United States is able to exercise primary supervision over its administration and one or more U.S.
persons have the authority to control all of its substantial decisions or (y) that has in effect a valid election under applicable U.S. Treasury
regulations to be treated as a U.S. person.

As used in this discussion, the term “Non-U.S. Holder” means a beneficial owner of a note that is neither a U.S. Holder nor a partnership for
U.S. federal income tax purposes, and the term “Holder” means a U.S. Holder or a Non-U.S. Holder.

If an entity treated as a partnership for U.S. federal income tax purposes invests in a note, the U.S. federal income tax considerations relating
to such investment will depend in part upon the status and activities of such entity and the particular partner. Any such entity should consult its
own tax advisor regarding the U.S. federal income tax considerations applicable to it and its partners relating to the purchase, ownership and
disposition of a note.

EACH PERSON CONSIDERING AN INVESTMENT IN THE NOTES SHOULD CONSULT ITS OWN TAX ADVISOR REGARDING
THE U.S. FEDERAL, STATE AND LOCAL AND NON-U.S. INCOME, ESTATE AND OTHER TAX CONSIDERATIONS RELATING TO
THE PURCHASE, OWNERSHIP AND DISPOSITION OF THE NOTES IN LIGHT OF ITS PARTICULAR CIRCUMSTANCES.

Certain Additional Payments

In certain circumstances, we are required to make payments on the notes in addition to stated principal and interest. For example, we are
required to pay 101% of the principal amount of (i) any note purchased by us at the Holder’s election after a change of control, as described above
under the heading “Description of the Notes—Change of Control Triggering Event” and (ii) all 2027 notes in redemption of such notes, in the
event (x) the Acquisition is not consummated in accordance with the Purchase Agreement on or prior to August 1, 2017 or (y) the Purchase
Agreement is terminated on or prior to such date, as described under the heading “Description of the Notes—Special Mandatory Redemption.”
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U.S. Treasury regulations provide special rules for contingent payment debt instruments that, if applicable, could cause the timing, amount
and character of a Holder’s income, gain or loss with respect to the notes to be different from those described below. We intend to treat the
possibility of our making any of the above payments as not causing the notes to be contingent payment debt instruments. Our treatment will be
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binding on all Holders, except a Holder that discloses its differing treatment in a statement attached to its timely filed U.S. federal income tax
return for the taxable year during which such Holder acquired its notes. However, our treatment is not binding on the U.S. Internal Revenue
Service (the “IRS”). If the IRS were to challenge our treatment, a Holder might be required to accrue income on the notes in excess of stated
interest and to treat as ordinary income, rather than capital gain, gain recognized on the disposition of the notes. The remainder of this discussion
assumes that the notes will not be treated as contingent payment debt instruments.

U.S. Holders
Interest on the Notes

In general, interest payable on a note will be taxable to a U.S. Holder as ordinary interest income when it is received or accrued, in
accordance with such U.S. Holder’s regular method of accounting for U.S. federal income tax purposes. The notes are not expected to be issued
with more than de minimis original issue discount (“OID”). However, if the notes of any series are issued with more than de minimis OID, each
U.S. Holder of a note of such series, generally will be required to include OID in income (as interest) as it accrues, regardless of its regular method
of accounting for U.S. federal income tax purposes, using a constant yield method, before such U.S. Holder receives any payment attributable to
such income. Unless otherwise indicated, the remainder of this discussion assumes that the notes are not issued with more than de minimis OID.

Sale, Exchange, Retirement or Other Disposition of the Notes

Upon the sale, exchange, retirement or other disposition of a note, a U.S. Holder generally will recognize gain or loss in an amount equal to
the difference between the amount realized on such sale, exchange, retirement or other disposition (other than any amount attributable to accrued
interest, which, if not previously included in such U.S. Holder’s income, will be taxable as interest income to such U.S. Holder) and such U.S.
Holder’s “adjusted tax basis” in such note. In general, a U.S. Holder’s adjusted tax basis in a note will be equal to the amount that such U.S.
Holder paid for the note, increased by the amount of any OID previously included in income (including in the year of disposition) with respect to
such note by such U.S. Holder and decreased by the aggregate amount of payments (other than stated interest) on such note previously made to
such U.S. Holder. Any gain or loss so recognized generally will be capital gain or loss and will be long-term capital gain or loss if such U.S.
Holder has held such note for more than one year at the time of such sale, exchange, retirement or other disposition. Net long-term capital gain of
certain non-corporate U.S. Holders generally is subject to preferential rates of tax. The deductibility of capital losses is subject to limitations.

Medicare Tax

In addition to regular U.S. federal income tax, certain U.S. Holders that are individuals, estates or trusts are subject to a 3.8% tax on all or a
portion of their “net investment income,” which may include all or a portion of their interest income on a note and net gain from the sale, exchange,
retirement or other disposition of a note.

Information Reporting and Backup Withholding

Information reporting generally will apply to payments to a U.S. Holder of interest on, or proceeds from the sale, exchange, retirement or
other disposition of, a note, unless such U.S. Holder is an entity that is exempt from information reporting and, when required, demonstrates this
fact. Any such payment to a U.S. Holder that is subject to information reporting generally will also be subject to backup withholding, unless such
U.S. Holder
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provides the appropriate documentation (generally, IRS Form W-9) to the applicable withholding agent certifying that, among other things, its
taxpayer identification number is correct, or otherwise establishes an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules generally will be allowed as a refund
or a credit against a U.S. Holder’s U.S. federal income tax liability if the required information is furnished by such U.S. Holder on a timely basis to
the IRS.

Non-U.S. Holders
General
Subject to the discussion below under “—Information Reporting and Backup Withholding” and “FATCA Withholding”:

(a) payments of principal, interest and premium with respect to a note owned by a Non-U.S. Holder generally will not be subject to U.S.
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federal withholding tax; provided that, in the case of amounts treated as payments of interest:
(i)  such amounts are not effectively connected with the conduct of a trade or business in the United States by such Non-U.S. Holder;

(ii)) such Non-U.S. Holder does not own, actually or constructively, 10% or more of the total combined voting power of all classes of our
stock entitled to vote;

(i) such Non-U.S. Holder is not a controlled foreign corporation described in section 957(a) of the Code that is related to us through stock
ownership;

(iv) such Non-U.S. Holder is not a bank whose receipt of such amounts is described in section 881(c)(3)(A) of the Code; and

(v) the certification requirements described below are satisfied; and

(b) aNon-U.S. Holder generally will not be subject to U.S. federal income or withholding tax on any gain recognized on the sale, exchange,
retirement or other disposition of a note, unless (i) such gain is effectively connected with the conduct of a trade or business in the United States by
such Non-U.S. Holder, in which event such gain generally will be subject to U.S. federal income tax in the manner described below, or (ii) such
Non-U.S. Holder is an individual who is present in the United States for 183 days or more during the taxable year of such sale, exchange,
retirement or other disposition and certain other conditions are met, in which event such gain (net of certain U.S. source losses) generally will be
subject to U.S. federal income tax at a rate of 30% (except as provided by an applicable tax treaty).

The certification requirements referred to in clause (a)(v) above generally will be satisfied if the Non-U.S. Holder provides the applicable
withholding agent with a statement (generally on IRS Form W-8BEN or W-8BEN-E), signed under penalties of perjury, stating, among other
things, that such Non-U.S. Holder is not a U.S. person. U.S. Treasury regulations provide additional rules for a note held through one or more
intermediaries or pass-through entities.

If the requirements set forth in clause (a) above are not satisfied with respect to a Non-U.S. Holder, amounts treated as payments of interest
generally will be subject to U.S. federal withholding tax at a rate of 30%, unless another exemption is applicable. For example, an applicable tax
treaty may reduce or eliminate this withholding tax if such Non-U.S. Holder provides the appropriate documentation (generally, IRS Form W-
8BEN or W-8BEN-E) to the applicable withholding agent.

If a Non-U.S. Holder is engaged in the conduct of a trade or business in the United States, and if amounts treated as interest on a note or gain
recognized on the sale, exchange, retirement or other disposition of a note are
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effectively connected with such trade or business, such Non-U.S. Holder generally will not be subject to U.S. federal withholding tax on such
interest or gain; provided that, in the case of amounts treated as interest, such Non-U.S. Holder provides the appropriate documentation (generally,
IRS Form W-8ECI) to the applicable withholding agent. Instead, such Non-U.S. Holder generally will be subject to U.S. federal income tax (but
not the Medicare Tax described above) on such interest or gain in substantially the same manner as a U.S. Holder (except as provided by an
applicable tax treaty). In addition, a Non-U.S. Holder that is treated as a corporation for U.S. federal income tax purposes may be subject to a
branch profits tax at a rate of 30% (or a lower rate if provided by an applicable tax treaty) on its effectively connected income for the taxable year,
subject to certain adjustments.

Information Reporting and Backup Withholding

Amounts treated as payments of interest on a note to a Non-U.S. Holder and the amount of any U.S. federal tax withheld from such payments
generally will be reported annually to the IRS and to such Non-U.S. Holder by the applicable withholding agent.

The information reporting and backup withholding rules that apply to payments of interest to certain U.S. Holders generally will not apply to
amounts treated as payments of interest to a Non-U.S. Holder if such Non-U.S. Holder certifies under penalties of perjury that it is not a U.S.
person (generally by providing an IRS Form W-8BEN or W-8BEN-E to the applicable withholding agent) or otherwise establishes an exemption.

Proceeds from the sale, exchange, retirement or other disposition of a note by a Non-U.S. Holder effected outside the United States through a
non-U.S. office of a non-U.S. broker generally will not be subject to the information reporting and backup withholding rules that apply to
payments to certain U.S. Holders; provided that the proceeds are paid to the Non-U.S. Holder outside the United States. However, proceeds from
the sale, exchange, retirement or other disposition of a note by a Non-U.S. Holder effected through a non-U.S. office of a non-U.S. broker with
certain specified U.S. connections or of a U.S. broker generally will be subject to these information reporting rules (but generally not to these
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backup withholding rules), even if the proceeds are paid to such Non-U.S. Holder outside the United States, unless such Non-U.S. Holder certifies
under penalties of perjury that it is not a U.S. person (generally by providing an IRS Form W-8BEN or W-8BEN-E to the applicable withholding
agent) or otherwise establishes an exemption. Proceeds from the sale, exchange, retirement or other disposition of a note by a Non-U.S. Holder
effected through a U.S. office of a broker generally will be subject to these information reporting and backup withholding rules, unless such Non-
U.S. Holder certifies under penalties of perjury that it is not a U.S. person (generally by providing an IRS Form W-8BEN or W-8BEN-E to the
applicable withholding agent) or otherwise establishes an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules generally will be allowed as a refund
or a credit against a Non-U.S. Holder’s U.S. federal income tax liability if the required information is furnished by such Non-U.S. Holder on a
timely basis to the IRS.

U.S. Federal Estate Tax

An individual Non-U.S. Holder who, for U.S. federal estate tax purposes, is not a resident of the United States at the time of such Non-U.S.
Holder’s death generally will not be subject to U.S. federal estate tax on any part of the value of a note owned or treated as owned by such Non-
U.S. Holder if, at the time of such Non-U.S. Holder’s death, (i) such Non-U.S. Holder does not actually or constructively own 10% or more of the
total combined voting power of all classes of our stock entitled to vote and (ii) amounts treated as interest earned on such note are not effectively
connected with the conduct of a trade or business in the United States by such Non-U.S. Holder.

FATCA Withholding

Under the Foreign Account Tax Compliance Act provisions of the Code and related U.S. Treasury guidance (“FATCA”), a withholding tax
of 30% will be imposed in certain circumstances on payments of (i) interest on
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the notes and (ii) on or after January 1, 2019, gross proceeds from the sale or other disposition of the notes. In the case of payments made to a
“foreign financial institution” (such as a bank, a broker, an investment fund or, in certain cases, a holding company), as a beneficial owner or as an
intermediary, this tax generally will be imposed, subject to certain exceptions, unless such institution (i) has agreed to (and does) comply with the
requirements of an agreement with the United States (an “FFI Agreement”) or (ii) is required by (and does comply with) applicable foreign law
enacted in connection with an intergovernmental agreement between the United States and a foreign jurisdiction (an “IGA”) to, among other
things, collect and provide to the U.S. tax authorities or other relevant tax authorities certain information regarding U.S. account holders of such
institution and, in either case, such institution provides the withholding agent with a certification as to its FATCA status. In the case of payments
made to a foreign entity that is not a financial institution (as a beneficial owner), the tax generally will be imposed, subject to certain exceptions,
unless such entity provides the withholding agent with a certification as to its FATCA status and, in certain cases, identifies any “substantial” U.S.
owner (generally, any specified U.S. person that directly or indirectly owns more than a specified percentage of such entity). If a note is held
through a foreign financial institution that has agreed to comply with the requirements of an FFI Agreement or is subject to similar requirements
under applicable foreign law enacted in connection with an IGA, such foreign financial institution (or, in certain cases, a person paying amounts to
such foreign financial institution) generally will be required, subject to certain exceptions, to withhold tax on payments made to (i) a person
(including an individual) that fails to provide any required information or documentation or (ii) a foreign financial institution that has not agreed to
comply with the requirements of an FFI Agreement and is not subject to similar requirements under applicable foreign law enacted in connection
with an IGA. Each Holder should consult its own tax advisor regarding the application of FATCA to the ownership and disposition of the notes.
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UNDERWRITING
We and the underwriters named below have entered into an underwriting agreement relating to the offer and sale of the notes. In the
underwriting agreement, we have agreed to sell to each underwriter severally, and each underwriter has agreed severally and not jointly to

purchase from us, the principal amount of notes that appears opposite the name of that underwriter below:

Principal Principal
Amount Amount
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Underwriter of 2027 Notes of 2047 Notes
Deutsche Bank Securities Inc. $ 198,000,000 $ 216,000,000
J.P. Morgan Securities LLC 198,000,000 216,000,000
SMBC Nikko Securities America, Inc. 93,500,000 102,000,000
BBVA Securities Inc. 66,000,000 72,000,000
Credit Agricole Securities (USA) Inc. 66,000,000 72,000,000
Regions Securities LLC 66,000,000 72,000,000
BNP Paribas Securities Corp. 51,150,000 55,800,000
Citigroup Global Markets Inc. 51,150,000 55,800,000
DNB Markets, Inc. 51,150,000 55,800,000
Merrill Lynch, Pierce, Fenner & Smith

Incorporated 51,150,000 55,800,000
BNY Mellon Capital Markets, LLC 37,400,000 40,800,000
Mizuho Securities USA Inc. 37,400,000 40,800,000
PNC Capital Markets LLC 37,400,000 40,800,000
U.S. Bancorp Investments, Inc. 37,400,000 40,800,000
MUEFG Securities Americas Inc. 29,150,000 31,800,000
Rabo Securities USA, Inc. 29,150,000 31,800,000
Total $ 1,100,000,000 $ 1,200,000,000

The obligations of the underwriters under the underwriting agreement, including their agreement to purchase the notes from us, are several
and not joint. Those obligations are also subject to the satisfaction of certain conditions in the underwriting agreement. The underwriters have
agreed to purchase all of the notes if any are purchased.

The underwriters have advised us that they initially propose to offer the notes to the public at the applicable public offering price that appears
on the cover page of this prospectus supplement. After the initial public offering, the underwriters may change the public offering price and any
other selling terms. The underwriters may offer the notes to selected dealers at the public offering price minus a selling concession of up to 0.400%
of the principal amount of the 2027 notes and 0.500% of the principal amount of the 2047 notes. In addition, the underwriters may allow, and those
selected dealers may reallow, a selling concession of up to 0.250% of the principal amount of the 2027 notes and 0.350% of the principal amount of
the 2047 notes to certain other dealers.

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in connection with this
offering (expressed as a percentage of principal amount). The underwriting discount is the difference between the public offering price and the
amount the underwriters pay to us to purchase the notes.

Paid by the Company
Per 2027 Note 0.650%
Per 2047 Note 0.875%
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In the underwriting agreement, we have agreed that:
. We will pay our expenses related to this offering, which we estimate will be approximately $2.9 million; and

. we will indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933 or make contribution
with respect to payments which the underwriters may be required to make in respect thereof.

Each series of the notes is a new issue of securities with no established trading market. In addition, we do not intend to apply for listing of the
notes on any securities exchange or for inclusion of the notes on an automated dealer quotation system. The underwriters have advised us that they
intend to make a market in any series of notes after completion of the offering. However, they are not obligated to do so and may discontinue any
market-making in the notes at any time in their sole discretion. Therefore, we cannot assure you that a liquid trading market for any series of notes
will develop, that you will be able to sell your notes at a particular time or that the price you receive when you sell will be favorable.

In connection with this offering of the notes, the underwriters may engage in overallotment, stabilizing transactions, syndicate covering

transactions and penalty bids in accordance with Regulation M under the Exchange Act. Overallotment involves sales in excess of the offering
size, which create a short position for the underwriters. Stabilizing transactions involve bids to purchase the notes in the open market for the
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purpose of pegging, fixing or maintaining the price of the notes. Syndicate covering transactions involve purchases of the notes in the open market
after the distribution has been completed in order to cover short positions. Stabilizing transactions, syndicate covering transactions and penalty bids
may cause the price of the notes to be higher than it would otherwise be in the absence of those transactions. Penalty bids permit the managing
underwriter to reclaim a selling concession from a syndicate member when the notes originally sold by that syndicate member are purchased in a
syndicate covering transaction to cover syndicate short positions. If the underwriters engage in stabilizing transactions, syndicate covering
transactions or penalty bids, they may discontinue them at any time.

We expect to deliver the notes against payment by the underwriters on or about the date specified in the last paragraph on the cover page of
this prospectus supplement, which will be the seventh business day following the date of the pricing of the notes (such settlement being referred to
as “T+7”). Under Rule 15¢6-1 under the Securities Exchange Act of 1934, trades in the secondary market are required to settle in three business
days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade notes on the date of this prospectus
supplement or the next three succeeding business days will be required, by virtue of the fact that the notes initially settle in T+7, to specify an
alternate settlement arrangement at the time of any such trade to prevent a failed settlement. Purchasers of the notes who wish to trade the notes on
the date of this prospectus supplement or the next three succeeding business days should consult their advisors.

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and other commercial
dealings in the ordinary course of business with us or our affiliates. They have received, or may in the future receive, customary fees and
commissions for these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their
own account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or
our affiliates. If any of the underwriters or their affiliates have a lending relationship with us, certain of those underwriters or their affiliates
routinely hedge, and certain other of those underwriters or their affiliates may hedge, their credit exposure to us consistent with their customary risk
management policies. Typically, these underwriters and their affiliates would hedge such exposure by entering into transactions which consist of
either the purchase of credit default swaps or the creation of short positions in our securities, including potentially the notes offered hereby. Any
such credit default swaps or short positions could adversely affect future trading prices
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of the notes offered hereby. The underwriters and their affiliates may also make investment recommendations and/or publish or express
independent research views in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long
and/or short positions in such securities and instruments.

Selling Restrictions
Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the notes must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus supplement or the accompanying prospectus (including any amendment thereto) contains a misrepresentation, provided that the
remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s
province or territory. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for
particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-105"), the underwriters are not required to comply
with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a “Relevant
Member State”), each underwriter has represented and agreed that with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State it has not made and will not make an offer of the notes which are the subject of the offering

https://www.sec.gov/Archives/edgar/data/51434/000119312516670481/d200134d424b5.htm[8/4/2016 9:28:47 AM]



424B5

contemplated by this prospectus supplement to the public in that Relevant Member State other than:
. to any legal entity which is a qualified investor as defined in the Prospectus Directive;

. to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150,
natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus
Directive, subject to obtaining the prior consent of the relevant underwriters nominated by the Company for any such offer; or

. in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided, that no such offer of the notes shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive
or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression “an offer of the notes to the public in relation to any notes in any Relevant Member State”
means the communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to
enable an investor to decide to purchase or subscribe the notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State; the expression “Prospectus Directive” means Directive 2003/71/EC (and amendments thereto,
including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant implementing
measure in the Relevant Member State; and the expression “2010 PD Amending Directive” means Directive 2010/73/EU.
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United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may
only be directed at persons who are “qualified investors” (as defined in the Prospectus Directive) (i) who have professional experience in matters
relating to investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended
(the “Order”) and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within
Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”). This document must not be acted on or
relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any investment or investment activity to which
this document relates is only available to, and will be engaged in with, relevant persons.
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VALIDITY OF NOTES

The validity of the notes will be passed upon for us by Debevoise & Plimpton LLP, New York, New York. Cahill Gordon & Reindel LLP,
New York, New York, will pass upon certain legal matters for the underwriters.

EXPERTS

The consolidated financial statements and the related financial statement schedule included in our Annual Report on Form 10-K for the year
ended December 31, 2015, and the effectiveness of our internal control over financial reporting, incorporated in this prospectus supplement by
reference, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports, which are
incorporated herein by reference. Such consolidated financial statements and financial statement schedule have been so incorporated in reliance
upon the reports of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and special reports, proxy statements and other information with the SEC under the Exchange Act. You may read

and copy any of this information at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information
on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also maintains a web site that contains reports,
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proxy statements, information statements and other information about issuers who file electronically with the SEC. The address of the web site is
http://www.sec.gov. We also maintain a website at www.internationalpaper.com. Our website, and the information contained on or accessible
through our website, is not part of this prospectus supplement.

This prospectus supplement is part of a registration statement that we have filed with the SEC relating to the securities to be offered. This
prospectus supplement does not contain all of the information we have included in the registration statement and the accompanying exhibits and
schedules in accordance with the rules and regulations of the SEC and we refer you to the omitted information. The statements this prospectus
supplement makes pertaining to the content of any contract, agreement or other document that is an exhibit to the registration statement necessarily
are summaries of their material provisions and do not describe all exceptions and qualifications contained in those contracts, agreements or
documents. You should read those contracts, agreements or documents for information that may be important to you. The registration statement,
exhibits and schedules are available at the SEC’s public reference room or through its web site.

We “incorporate by reference” into this prospectus supplement information 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 deemed to be part of this
prospectus supplement and later information that we file with the SEC will automatically update and supersede that information. This prospectus
supplement incorporates by reference the documents set forth below that we have previously filed with the SEC. These documents contain
important information about us and our financial condition.

The following documents listed below that we have previously filed with the SEC (Commission File Number: 001-03157) are incorporated
by reference, provided that information furnished and not filed by us under any item of any Current Report on Form 8-K, including the related
exhibits, is not incorporated herein by reference:

. our Annual Report on Form 10-K for the year ended December 31, 2015, filed on February 27, 2016,

. our Quarterly Report on Form 10-Q for the quarter ended March 31, 2016, filed on May 5, 2016, and
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. our Current Reports on Form 8-K, filed on February 10, 2016, March 28, 2016, May 2, 2016, May 9, 2016 and June 17, 2016.

All documents filed by us under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act from the date of this prospectus supplement and prior
to the termination of the offering of the notes shall also be deemed to be incorporated herein by reference; provided, that information furnished and
not filed by us under any item of any Current Report on Form 8-K, including the related exhibits, is not incorporated herein by reference.

You can obtain any of the filings incorporated by reference herein through us or from the SEC through the SEC’s web site or at the addresses
listed above. You may request orally or in writing, without charge, a copy of any or all of the documents which are incorporated herein by
reference, other than exhibits to such documents (unless such exhibits are specifically incorporated by reference into such documents). Requests for
such copies should be directed to International Paper Company, 6400 Poplar Avenue, Memphis, Tennessee 38197. The telephone number is: (901)
419-9000.
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Warrants
Stock Purchase Contracts
Stock Purchase Units

By this prospectus, we may offer from time to time the securities described in this prospectus separately or together in any combination.

We will provide specific terms of any securities to be offered in a supplement to this prospectus. You should read this prospectus and any
applicable prospectus supplement carefully before you invest. A supplement may also change, add to, update, supplement or clarify information
contained in this prospectus.

Our common stock is listed on the New York Stock Exchange under the symbol “IP.”

We may offer and sell these securities to or through one or more agents, underwriters, dealers or other third parties or directly to one or more
purchasers, on a continuous or delayed basis.

Investing in our securities involves risks. See “Risk Factors” on page 1 and any risk factors described in any
accompanying prospectus supplement and in our Securities and Exchange Commission filings that are
incorporated by reference into this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities
or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is February 27, 2015.
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Validity of Securities 33
Experts 33

This prospectus is part of a registration statement filed by International Paper Company with the Securities and Exchange Commission using
a “shelf” registration process. Under this shelf process, we are registering an unspecified amount of each class of the securities described in this
prospectus, and we may sell any combination of the securities described in this prospectus in one or more offerings. In addition, selling security
holders may sell securities under our shelf registration statement. This prospectus provides you with a general description of the securities we or
any selling security holders may offer. Each time we or any selling security holders sell securities, we will provide a prospectus supplement that
will contain specific information about the terms of that offering. If there is any inconsistency between the information in this prospectus and any
applicable prospectus supplement, you should rely on the information in the applicable prospectus supplement. You should read both this
prospectus and any applicable prospectus supplement, together with additional information described under the heading “Where You Can Find
More Information.”

The registration statement containing this prospectus, including the exhibits to the registration statement, provides additional information
about us and the securities to be offered. The registration statement, including the exhibits, can be read at the SEC web site or at the SEC offices
mentioned under the heading “Where You Can Find More Information.”

You should rely only on the information contained in this prospectus and the information to which we have referred you. We have not
authorized anyone to provide you with information that is different. This prospectus may only be used where it is legal to sell these securities. The
information in this prospectus may only be accurate on the date of this document.
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All references to “we,” “us,” “our,” or “International Paper” in this prospectus are to International Paper Company.
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents that we incorporate by reference, contains both historical and forward-looking statements within
the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
These forward-looking statements are not historical facts, but only predictions and generally can be identified by use of statements that include
phrases such as “will,” “may,” “should,” “continue,” “anticipate,” “believe,” “expect,” “plan,” “appear,” “project,” “estimate,” “intend,” or other
words or phrases of similar import. Similarly, statements that describe our objectives, plans or goals also are forward-looking statements. These
forward-looking statements are subject to risks and uncertainties which could cause actual results to differ materially from those currently
anticipated. Factors that could materially affect these forward-looking statements can be found in our periodic reports filed with the SEC. Potential
investors and other readers are urged to consider these factors carefully in evaluating the forward-looking statements and are cautioned not to place
undue reliance on these forward-looking statements. The forward-looking statements included in this prospectus are made only as of the date of
this prospectus, and we undertake no obligation to update publicly these forward-looking statements to reflect new information, future events or
otherwise. In light of these risks, uncertainties and assumptions, the forward-looking events might or might not occur. We cannot assure you that
projected results or events will be achieved.
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RISK FACTORS

Investing in our securities involves risks. You should carefully consider the risks described under “Risk Factors” in Item 1A of our Annual
Report on Form 10-K for the year ended December 31, 2014 and in the other documents incorporated by reference into this prospectus, as well as
the other information contained or incorporated by reference in this prospectus or in any prospectus supplement hereto before making a decision to
invest in our securities. See “Where You Can Find More Information” below.

INTERNATIONAL PAPER COMPANY

We are a global paper and packaging company with primary markets and manufacturing operations in North America, Europe, Latin
America, Russia, Asia, Africa and the Middle East. We are a New York corporation, incorporated in 1941 as the successor to the New York
corporation of the same name organized in 1898. The address of our principal executive offices is 6400 Poplar Avenue, Memphis, Tennessee
38197, and our main telephone number is 901-419-9000.
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USE OF PROCEEDS

Unless otherwise indicated in an applicable prospectus supplement, we will use the net proceeds from the sale of the offered securities for
general corporate purposes. We may provide additional information on the use of the net proceeds from the sale of securities in an applicable
prospectus supplement.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges on a historical basis for each of the five years in the period ended
December 31, 2014.

Year Ended December 31,
2014 2013 2012 2011 2010
Ratio of earnings to fixed charges 2.32 2.73 2.16 3.16 2.05

For purposes of computing the ratio of earnings to fixed charges, earnings include pre-tax earnings before extraordinary items and the
cumulative effect of accounting changes, interest expense, the estimated interest factor in rent expense (which, we believe, approximates one-third
of rent expense), preferred dividends of subsidiaries, adjustments for undistributed equity earnings and the amortization of capitalized
interest. Fixed charges include interest incurred (including amounts capitalized), amortized premiums, discounts and capitalized expenses related to
indebtedness, the estimated interest factor in rent expense and preferred dividends of subsidiaries.

1
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DESCRIPTION OF DEBT SECURITIES

We may issue, from time to time, debt securities directly to the public or as part of a stock purchase unit. The debt securities offered by this
prospectus and any applicable prospectus supplement will be our unsecured obligations and will be either senior or subordinated debt. Senior debt
will be issued under a senior debt indenture. Subordinated debt will be issued under a subordinated debt indenture. The senior debt indenture and
the subordinated debt indenture are sometimes referred to in this prospectus individually as an “indenture” and collectively as the “indentures.” The
indentures have been incorporated by reference in the registration statement of which this prospectus is part.

We have summarized the material provisions of the indentures and the debt securities. You should read the more detailed provisions of the
applicable indenture, including the defined terms, for provisions that may be important to you. You should also read the particular terms of a series
of debt securities, which will be described in more detail in an applicable prospectus supplement. Copies of the indentures may be obtained from
us or the applicable trustee. So that you may easily locate the more detailed provisions, the numbers in parentheses below refer to sections in the
applicable indenture or, if no indenture is specified, to sections in each of the indentures. Wherever particular sections or defined terms of the
applicable indenture are referred to, the sections or defined terms are incorporated by reference into this prospectus.

General

The indentures do not limit the amount of debt securities that we may issue under the indentures, nor do they limit us from incurring or
issuing other secured or unsecured debt.

Unless otherwise specified in an applicable prospectus supplement, the debt securities issued under the senior indenture will rank equally
with all of our other unsecured and unsubordinated obligations. The debt securities issued under the subordinated indenture will be subordinate and
junior in right of payment, as more fully described in the subordinated indenture, to all of our senior indebtedness. See “—Subordination of
Subordinated Debt Securities.”

The applicable prospectus supplement will describe the following terms and provisions as they relate to the particular series of debt securities:

o the title of the debt securities;

. whether the debt securities are senior debt securities or subordinated debt securities;
. any limit on the aggregate principal amount of the debt securities of that series;
o whether the debt securities are to be issuable as registered securities or bearer securities, or both;
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whether any of the debt securities will be issuable, in whole or in part, in temporary or permanent global form or in the form of book-

entry securities and, if so, the circumstances under which a global security or securities or book-entry securities may be exchanged for
debt securities registered in the name of, or any transfer of a global security or securities or book-entry securities may be registered to,
a person other than the depositary for such temporary or permanent global securities or book-entry securities or its nominee;

the price or prices, expressed as a percentage of the aggregate principal amount, at which the debt securities will be issued;
the date or dates on which the debt securities will mature;

the rate or rates per year at which the debt securities will bear interest, if any, and the date from which any interest will accrue and any
conditions under which such interest payments may be deferred;

2
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the dates on which interest payments on the debt securities are due, the regular record date for any interest payable on any debt
securities which are registered securities on any interest payment date, and the extent to and the manner in which interest on a
temporary global security is to be paid on the interest payment dates, if other than as described under “—Global and Book-Entry Debt
Securities™;

any mandatory or optional sinking fund or analogous provisions;

each office or agency where the principal, premium, if any, and interest on the debt securities will be payable, or the debt securities may
be presented for registration of transfer or exchange;

the date, if any, after which and price or prices at which the debt securities may be redeemed, in whole or in part, pursuant to any
optional or mandatory redemption provisions;

a detailed description of the terms of any optional or mandatory redemption provisions regarding a particular series of debt securities
within a series or a redemption option of holders upon the conditions defined in the applicable indenture;

the denominations in which any debt securities, which are registered securities, will be issuable, if other than denominations of $1,000
and any integral multiple of $1,000, and the denomination or denominations in which any debt securities which are bearer securities
will be issuable, if other than the denomination of $5,000 and any integral multiple of $5,000;

the currency or currency units of payment of principal of and any premium, if any, and interest on the debt securities;

any index used to determine the amount of payments of principal of and any premium, if any, and interest on the debt securities and the
manner in which the amounts will be determined;

the terms and conditions, if any, pursuant to which the debt securities are convertible or exchangeable into a security or securities of
ours;

any other terms of the debt securities consistent with the provisions of the applicable indenture; and

descriptions of any special provisions for the payment of additional amounts regarding the debt securities. (Section 3.1)

We may also issue debt securities under the indentures upon the exercise of warrants. See “Description of Warrants.”

We may also issue debt securities as original issue discount securities, which are securities, including zero-coupon securities, which are

issued at a price significantly lower than the amount payable upon their stated maturity. These securities provide that upon redemption or
acceleration of the stated maturity, an amount less than the amount payable upon the stated maturity, determined in accordance with the terms of
the debt securities, will become due and payable. Specific United States federal income tax considerations applicable to original issue discount
securities will be described in any applicable prospectus supplement.

In addition, specific United States federal income tax or other considerations applicable to any debt securities denominated other than in

United States dollars, and to any debt securities which provide for application of an index to determine principal and interest, will be described in
any applicable prospectus supplement.

We may, in certain circumstances, without notice to or consent of the holders of the debt securities, issue additional debt securities having the

same terms and conditions as the debt securities issued under this prospectus and any applicable prospectus supplement, so that such additional
debt securities and the debt securities offered under this prospectus and any applicable prospectus supplement, form a single series, and references
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in this prospectus and any applicable prospectus supplement to the debt securities shall include, unless the context otherwise requires, any further
debt securities issued as described in this paragraph. We refer to such issuance of additional debt securities as a further issue.

3
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Form, Exchange, Registration and Transfer

We may issue debt securities of a series in definitive form solely as registered securities, solely as bearer securities, or both. Interest coupons
will be attached to bearer securities, unless otherwise indicated in an applicable prospectus supplement. (Section 2.1) The applicable indenture
may also provide that debt securities of a series may be issued in temporary or permanent global form or as book-entry securities that will be
deposited with, or on behalf of, The Depository Trust Company, or DTC, or another depositary named by us and identified in an applicable
prospectus supplement for such series. (Sections 2.3 and 2.4)

Any bearer security, including any debt security that is exchangeable for a bearer security or that is in global form and is either a bearer
security or exchangeable for bearer securities, will not be mailed or otherwise delivered to any location in the United States (as defined under
“Limitations on Issuance of Bearer Securities”). A bearer security, other than temporary global debt securities and bearer securities that satisfy the
requirements of United States Treasury Regulations Section 1.163-5(c)(2)(i)(D)(3)(iii), may not be delivered in definitive form, and no interest
will be paid on them, unless the person entitled to receive it furnishes written certification of the beneficial ownership of the bearer security, as
required by Treasury Regulation Sections 1.163-5(c)(2)(i)(D)(3)(i) or an electronic certificate described in Treasury Regulations Section 1.163-
5(c)(2)(1)(D)(3)(ii). For bearer securities issued in permanent global form, certification must be given in connection with notation of a beneficial
owner’s interest in it upon the original issuance of the debt security. (Section 3.3) See “—Global and Book-Entry Debt Securities” and
“Limitations on Issuance of Bearer Securities” below.

Registered securities of any series will be exchangeable for other registered securities of the same series and of a like aggregate principal
amount and tenor of different authorized denominations. In addition, if debt securities of any series are issuable as both registered securities and
bearer securities, at the option of the holder, upon request confirmed in writing, and subject to the terms of the applicable indenture, bearer
securities (with all unmatured coupons, except as provided below, and all matured coupons in default) of such series will be exchangeable into
registered securities of the same series of any authorized denominations and of a like aggregate principal amount and tenor.

Bearer securities surrendered in exchange for registered securities between a regular or special record date and the relevant date for payment
of interest will be surrendered without the coupon relating to that interest payment. Interest accrued at the time the bearer securities are exchanged
for the registered security will be payable only to the holder of the applicable coupon when due, in accordance with the terms of the applicable
indenture. Accrued interest will not be payable in respect of the registered security that is exchanged for the bearer security. Bearer securities will
not be issued in exchange for registered securities. (Section 3.5)

Each bearer security, other than a temporary global bearer security, and any coupon attached thereto, will bear the following legend:

“Any United States person who holds this obligation will be subject to limitations under the United States income tax laws, including the
limitations provided in sections 165(j) and 1287(a) of the Internal Revenue Code.”

A book-entry security may not be registered for transfer or exchange, other than as a whole by DTC to a nominee or by a nominee to the
depositary, unless:

. DTC or its nominee notifies us that it is unwilling or unable to continue as depositary;

. DTC ceases to be qualified as required by the applicable indenture;

. we instruct the trustee, in accordance with the applicable indenture, that the book-entry securities will be so registrable and
exchangeable;
. an event of default has occurred and is continuing regarding the series of debt securities evidenced by the book-entry securities; or
. other circumstances exist as are specified in an applicable prospectus supplement. (Section 3.5)
4
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Debt securities may be presented for exchange as provided above, and registered securities may be presented for registration of transfer (with
the form of transfer endorsed thereon duly executed), at the office of the security registrar or at the office of any transfer agent designated by us for
such purposes regarding any series of debt securities and referred to in an applicable prospectus supplement, without service charge and upon
payment of any taxes and other governmental charges as described in the applicable indenture. Such transfer or exchange will be effected upon the
security registrar or transfer agent, as the case may be, being satisfied with the documents of title and identity of the person making the request.

We have appointed the trustee as security registrar. (Section 3.5) If an applicable prospectus supplement refers to any transfer agents, in
addition to the security registrar, initially designated by us regarding any series of debt securities, we may at any time rescind the designation or
may change the location through which the transfer agent acts. However, if debt securities of a series are issuable solely as registered securities, we
must maintain a transfer agent in each place of payment for such series. If debt securities of a series are issuable as bearer securities, we must
maintain, in addition to the security registrar, a transfer agent in a place of payment for such series that is located outside of the United States. We
may at any time designate additional transfer agents regarding any series of debt securities. (Section 10.2)

Upon any redemption in part, unless otherwise indicated in an applicable prospectus supplement, we will not be required to:

. issue, register the transfer of, or exchange debt securities of any series during the period beginning at the opening of business 15 days
before selection of any debt securities of such series for redemption, and ending at the close of business on:

. the day the relevant notice of redemption is mailed, if debt securities of the series are issuable only as registered securities;
. the first day of publication of the relevant notice of redemption, if debt securities of the series are issuable as bearer securities; or
. the day the relevant notice of redemption is mailed, if debt securities of the series may be issued as either bearer or registered

securities and there is no publication;

. register the transfer of, or exchange, any registered security or portion of a registered security that is called for redemption, except for
the unredeemed portion of any registered security that is partially redeemed; or

. exchange any bearer security called for redemption, unless exchanged for a registered security of the same series and a like tenor, and
which is immediately surrendered for redemption. (Section 3.5)

Payment and Paying Agents

Unless otherwise indicated in an applicable prospectus supplement, payment of any principal, premium, if any, and interest on bearer
securities will be made, subject to any applicable laws and regulations, at the offices of the paying agents located outside the United States that we
designate at various times. The paying agent may make payment by check, or by transfer to an account maintained by the payee with a bank
located outside of the United States.

Unless otherwise indicated in an applicable prospectus supplement, payment of interest on bearer securities at any interest payment date will
be made only upon surrender of the applicable coupon to the paying agent. (Section 10.1) No payment regarding any bearer security will be made
at any of our offices or agencies in the United States, by check mailed to any address in the United States, or by transfer to an account maintained
with a bank located in the United States. However, payments of any principal, premium, if any, and interest on bearer securities denominated and
payable in U.S. dollars must be made at the office of our paying agent in the Borough
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of Manhattan, The City of New York, but only if full payment in U.S. dollars is illegal or effectively precluded by exchange controls or similar
restrictions at all offices or agencies located outside the United States. (Section 10.2)

Unless otherwise indicated in an applicable prospectus supplement:

. payment of any principal, premium, if any, and interest on registered securities will be made at the office of the paying agent or paying
agents designated by us, but we or the paying agent may make any interest payment by check mailed to the address described in the
security register for the person entitled to the interest payment;

. payment of any interest installments on registered securities will be made to the person in whose name the security is registered at the
close of business on the regular record date for the interest payment; (Section 3.7)

. the corporate trust office of the trustee in The City of New York will be designated as a paying agent for us for payments regarding
debt securities which are issuable solely as registered securities; and
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. we will maintain, subject to the limitations described above in the case of bearer securities, a paying agent outside of the United States
for payments regarding debt securities which are issuable solely as bearer securities or as both registered and bearer securities.

An applicable prospectus supplement will specify the name of any other paying agent located within the United States and any paying agent
located outside the United States and initially designated by us for the debt securities. We may at any time designate additional paying agents,
rescind the designation of any paying agent, or approve a change in the office through which any paying agent acts.

If a series of debt securities are issuable solely as registered securities, we will maintain a paying agent in each place of payment for such
series.

If a series of debt securities are issuable as bearer securities we will maintain:

. a paying agent in the Borough of Manhattan, The City of New York for payments regarding any registered securities of the series, and
for payments regarding bearer securities of the series but only in the circumstances described above; and

. a paying agent in a place of payment located outside the United States where debt securities of such series and any coupons pertaining
to such series may be presented and surrendered for payment.

However, if the debt securities of such series are listed on The Stock Exchange of the United Kingdom and the Republic of Ireland, the
Luxembourg Stock Exchange or any other stock exchange located outside the United States, and that stock exchange requires, we will maintain a
paying agent in London, Luxembourg, or any other required city located outside the United States, as the case may be, for the debt securities of
such series. (Section 10.2)

Payment of any principal, premium, if any, and interest on book-entry securities registered in the name of any depositary or its nominee will
be made to the depositary or nominee as the registered owner of the global security representing the book-entry securities. We expect the
depositary, upon receipt of any payment of principal, premium, or interest, to immediately credit the participants’ accounts in an amount
proportionate to their respective beneficial interests as shown on the records of the depositary or its nominee.

Neither we, the trustee, the securities registrar nor any paying agent for the debt securities 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 book-entry securities, nor will we or they
have any responsibility or liability for maintaining, supervising or reviewing any records relating to beneficial ownership interests.
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All moneys paid by us to a paying agent in respect of any principal, premium, if any, or interest on any debt security and which is unclaimed
for two years after the amount becomes due and payable will be repaid to us. After that time the holder of the debt security or coupon can look
only to us for payment. (Section 10.3)

Global and Book-Entry Debt Securities

If so specified in an applicable prospectus supplement, the portion of a series of debt securities which are issuable as bearer securities will
initially be represented by one or more temporary or permanent global debt securities, without interest coupons, to be deposited with a common
depositary in London for Euroclear Bank S.A./N.V. and Clearstream Banking, société anonyme for credit to the designated accounts. Unless
otherwise indicated in an applicable prospectus supplement, each temporary global debt security, on or after 40 days following its issuance, may be
exchanged for definitive bearer securities, definitive registered securities, all or a portion of a permanent global debt security, or any combination
thereof, as specified in an applicable prospectus supplement and upon written certification in the form and to the effect described under “—Form,
Exchange, Registration and Transfer.” No bearer security, including a debt security in permanent global form, that is delivered in exchange for a
portion of a temporary or permanent global debt security will be mailed or otherwise delivered in connection with the exchange to any location in
the United States. (Sections 3.4 and 3.5)

If debt securities to be sold in the United States are designated by us in an applicable prospectus supplement as book-entry securities, a
global security representing the book-entry securities will be deposited in the name of Cede & Co. as nominee for DTC representing the debt
securities to be sold in the United States. Upon deposit of the book-entry securities, DTC will credit an account maintained or designated by an
institution to be named by us or any purchaser of the debt securities represented by the book-entry securities with an aggregate amount of debt
securities equal to the total number of debt securities that have been so purchased. An applicable prospectus supplement will describe the specific
terms of any depositary arrangement regarding any portion of a series of debt securities to be represented by one or more global
securities. Beneficial interests in the debt securities will only be evidenced by, and transfers of the debt securities will only be effected through,
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records maintained by DTC and the institutions that are its participants.

Certain Covenants
Limitations on Liens

We have covenanted in the senior indenture that with regard to the senior debt securities, we will not, nor will we permit any subsidiary (as
defined below) to, issue, assume or guarantee any debt for money borrowed that is secured by a mortgage, pledge, security interest or lien (a
“mortgage” or “mortgages”) upon any forestlands or principal manufacturing facility (each as defined below) owned or hereafter acquired, without
in any such case effectively providing, concurrently with the issuance, assumption or guarantee of such debt, that the senior debt securities are
secured equally and ratably with, or with preference to, that debt. The foregoing restrictions will not apply to the following:

. mortgages on any property acquired, constructed or improved by us or any subsidiary after April 12, 1999 which are created or assumed
contemporaneously with, or within 180 days after such acquisition (or, in the case of property constructed or improved, after the
completion and commencement of commercial operation of such property, whichever is later) to secure or provide for the payment of
any part of the purchase price of such property or the cost of such construction or improvement, or mortgages on any property existing
at the time of acquisition thereof; provided, that in the case of any such construction or improvement the mortgage shall not apply to
any property theretofore owned by us or any subsidiary other than any theretofore unimproved real property on which the property so
constructed, or the improvement, is located;

. mortgages on any property acquired from a corporation that is merged with or into us or a subsidiary, or mortgages outstanding at the
time any corporation becomes a subsidiary;

7
Table of Contents
. mortgages in favor of us or any subsidiary; and
. any extension, renewal or replacement (or successive extensions, renewals or replacements) in whole or in part, of any mortgage listed

above; provided, however, that the principal amount of debt secured thereby shall not exceed the principal amount of debt so secured at
the time of such extension, renewal or replacement, and that such extension, renewal or replacement shall be limited to all or a part of
the property which secured the mortgage so extended, renewed or replaced (plus improvements on such property).

The following types of transactions, among others, will not be deemed to create debt secured by a mortgage:

. the sale, mortgage or other transfer of timber in connection with an arrangement under which we are, or a subsidiary is, obligated to cut
such timber or a portion of such timber to provide the transferee with a specified amount of money however determined; and

. the mortgage of any of our property or any subsidiary in favor of the United States or any state thereof, or any department, agency or
instrumentality or political subdivision of the United States or any state thereof, to secure partial, progress, advance or other payments
pursuant to any contract or statute or to secure any indebtedness incurred for the purpose of refinancing all or any part of the purchase
price or the cost of constructing or improving the property subject to such mortgages. (Section 10.7 of senior indenture)

However, we or any of our subsidiaries may, without securing the senior debt securities, issue, assume or guarantee secured debt which
would otherwise be subject to the foregoing restrictions; provided, that the aggregate amount of secured debt that we may issue, assume or
guarantee will not exceed 10% of the net tangible assets of us and our consolidated subsidiaries as of the latest fiscal year-end, when considered
together with all other such secured debt and attributable debt (as defined below) then existing in respect of sale and lease-back transactions (as
defined below) of us and our subsidiaries, other than sale or lease-back transactions whose proceeds were applied to the retirement of funded debt
(as defined below). (Section 10.7 of senior indenture)

The term “net tangible assets”” means the aggregate amount of assets (less applicable reserves and other properly deductible items) after
deducting therefrom (a) all current liabilities, excluding current maturities of long-term debt, commercial paper and other short-term indebtedness,
and (b) all goodwill, trade names, trademarks, patents, unamortized debt discount and expense (to the extent included in such aggregate amount of
assets) and other like intangibles, all as set forth on the most recent consolidated balance sheet of us and our consolidated subsidiaries and
computed in accordance with generally accepted accounting principles.

Limitation on Sale and Lease-Back Transactions

We will not, nor will we permit any subsidiary to, lease from any Person any forestlands or principal manufacturing facility (except for
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temporary leases for a term of not more than three years) which was owned (and in the case of any such principal manufacturing facility, placed in
commercial operation by us or a subsidiary for more than 180 days) and then sold or transferred to that Person by us or a subsidiary (a “sale and
lease-back transaction”), unless either:

. we or the subsidiary would be entitled to incur debt secured by a mortgage on the property to be leased, in an amount equal to the
attributable debt regarding such sale and lease-back transaction, without equally and ratably securing the senior debt securities pursuant
to the covenant described above under “—Limitation on Liens”; or

. we apply, or covenant that we will apply, an amount equal to the fair value of the leased property, as determined by our board of
directors, to the retirement, within 180 days of the effective date of any such sale and lease-back transaction, of the senior debt
securities or our funded debt which ranks on a parity with the senior debt securities. (Section 10.8 of senior indenture)

8
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The term “forestlands” means at any time property in the United States which contains standing timber which is, or is expected upon
completion of a growth cycle then in process to become, of a commercial quantity and merchantable quality. However, this does not include any
land which at the time is held by, or has been, or after the date of this prospectus is, transferred to a subsidiary primarily for development and/or
sale rather than for the production of lumber or other timber products. (Section 1.1 of senior indenture)

The term “Person” means any individual, corporation, partnership, joint venture, trust, unincorporated organization or government or any
agency or political subdivision thereof. (Section 1.1 of senior indenture)

The term “principal manufacturing facility” means any paperboard, paper or pulp mill, or paper converting plant of ours or any subsidiary
which is located within the United States, other than any mill or plant or portion thereof which:

. is financed by obligations issued by a state, territory, or possession of the United States, any political subdivision, or the District of
Columbia, the interest on which is excludible from its holders’ gross income pursuant to the provisions of Section 103(a) of the Internal
Revenue Code or any successor to such provision, as in effect at the time the obligations are issued; or

. is not, in the opinion of our board of directors, of material importance to the total business conducted by us and our subsidiaries as an
entirety. (Section 1.1 of senior indenture)

The term “subsidiary” means any corporation of which at least a majority of the outstanding stock having by its terms the ordinary voting
power to elect a majority of its board of directors is at the time directly or indirectly owned or controlled by us, by any one or more subsidiaries, or
by us and one or more subsidiaries, irrespective of whether any other class or classes of the corporation’s stock has or might have voting power by
reason of the happening of any contingency. (Section 1.1 of senior indenture)

The term “attributable debt” means the present value at the time of determination of the lessee’s net rental payment obligation over the term,
including any extensions, of any lease entered into in connection with a sale and leaseback transaction. The present value will be determined by
using a discount rate equal to the weighted average yield to maturity of the senior debt securities then outstanding, compounded semiannually. The
average will be weighted by the principal amount of the senior debt securities of each series or, in the case of original issue discount securities, the
amount to be determined as provided in the definition of “outstanding” in the applicable senior indenture. (Section 1.1 of senior indenture)

The term “funded debt” means debt which by its terms matures at, or is extendible or renewable at the option of the obligor to, a date more
than twelve months after the date the debt is created. (Section 1.1 of senior indenture)

Consolidation, Merger and Sale of Assets

Unless otherwise indicated in an applicable prospectus supplement, we shall not consolidate or merge with or into any other Person or sell,
lease, transfer or otherwise dispose of our assets substantially as an entirety to any Person, and we shall not permit any Person to consolidate or
merge with or into us or to sell, lease, transfer or otherwise dispose of its assets substantially as an entirety to us, unless:

. in case we consolidate or merge with or into another Person or sell, lease, transfer or otherwise dispose of our assets substantially as an
entirety to any Person, the Person formed by such consolidation or into which we are merged or the Person which acquires by sale,
lease, transfer or otherwise, our assets substantially as an entirety shall be a corporation, partnership or trust, shall be organized and
validly existing under the laws of the United States, any state thereof or the District of Columbia and shall expressly assume, by an
indenture supplemental to the indenture, executed and delivered to the trustee, in form satisfactory to the trustee, the due and punctual
payment of the principal of and any premium and interest (including all additional amounts, if any, payable pursuant to the indenture)
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on all the notes and the performance of every covenant of the indenture on our part to be performed or observed;
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. immediately after giving effect to such transaction and treating any indebtedness which becomes our or our subsidiary’s obligation as a

result of such transaction as having been incurred by us or our subsidiary at the time of such transaction, no event of default, and no
event which, after notice or lapse of time or both, would become an event of default, shall have happened and be continuing;

. if as a result of any such consolidation or merger or such sale, lease, transfer or other disposition our assets would become subject to a
mortgage, pledge, lien, security interest or other encumbrance which would not be permitted by the indenture, we or such successor
Person, as the case may be, shall take such steps as shall be necessary effectively to secure the notes equally and ratably with (or prior
to) all indebtedness secured thereby; and

. we have delivered to the trustee an officers’ certificate and an opinion of counsel, each stating that such consolidation, merger,
conveyance, sale, lease, transfer or other disposition and, if a supplemental indenture is required in connection with such transaction,
such supplemental indenture complies with the applicable section of the indenture and that all conditions precedent herein provided for
relating to such transaction have been complied with. (Section 8.1)

Subordination of Subordinated Debt Securities

Unless otherwise indicated in an applicable prospectus supplement, the following provisions will apply to the subordinated debt securities.

The subordinated debt securities will, to the extent described in the subordinated indenture, be subordinate in right of payment to the prior
payment in full of all senior indebtedness (as defined below). Upon any payment or distribution of assets to creditors pursuant to any liquidation,
dissolution, winding up, reorganization, assignment for the benefit of creditors, marshaling of assets or any bankruptcy, insolvency, debt
restructuring or similar proceedings in connection with any insolvency or bankruptcy proceeding of ours, the holders of senior indebtedness will be
entitled to payment in full of any principal, premium, if any, and interest on such senior indebtedness, before the holders of the subordinated debt
securities will be entitled to any payment in respect of any principal, premium, if any, or interest on the subordinated debt securities. (Section 16.2
of subordinated indenture) Because of the subordination, our creditors may ratably recover less than the holders of senior indebtedness, and more
than the holders of the subordinated debt securities, upon liquidation or insolvency.

If the maturity of any subordinated debt securities is accelerated, the holders at that time of all senior indebtedness then outstanding will first
be entitled to receive payment in full of all amounts due thereon, before the holders of the subordinated debt securities will be entitled to receive

any payment of any principal, premium, if any, and interest on the subordinated debt securities. (Section 16.3 of subordinated indenture)

No principal, premium, or interest payments may be made in respect of the subordinated debt securities if:

. a default in any payment has occurred and is continuing regarding any senior indebtedness;
. an event of default resulting in the acceleration of the maturity of any senior indebtedness has occurred and is continuing; or
. any judicial proceeding is pending regarding any such default. (Section 16.4 of subordinated indenture)

For purposes of the subordination provisions of the subordinated indenture, the payment, issuance and delivery of cash, property or
securities, other than stock and our specified subordinated securities, upon conversion of a subordinated debt security, is a principal payment in
respect of the subordinated debt security.

The subordinated indenture does not limit or prohibit the incurrence of additional senior indebtedness, including indebtedness that is senior to

the subordinated debt securities, but subordinate to our other obligations. The senior debt securities constitute senior indebtedness under the
subordinated indenture.
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The term “senior indebtedness” includes all amounts due on and obligations incurred in connection with any of the following, whether
outstanding at the date the subordinated indenture is executed or incurred or created after the subordinated indenture is executed, unless the
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instrument creating or evidencing the obligation provides that it is not senior in right of payment to the subordinated debt securities, or is equally
senior with or junior to the subordinated debt securities: (Section 1.1 of subordinated indenture)

. our indebtedness, obligations and other liabilities, contingent or otherwise, incurred for money borrowed or evidenced by bonds,
debentures, notes or similar instruments;

. our reimbursement obligations and other liabilities, contingent or otherwise, regarding letters of credit, bankers’ acceptances issued for
our account, interest rate protection agreements or currency exchange or purchase agreements;

. obligations and liabilities, contingent or otherwise, in respect of leases by us as lessee which are accounted for as capitalized lease
obligations on our balance sheet in accordance with generally accepted accounting principles;

. all direct or indirect guarantees or similar agreements in respect of, and obligations or liabilities (contingent or otherwise) to purchase or
otherwise acquire or assure a creditor against our loss in respect of, indebtedness, obligations or liabilities of another person described
in any of the three immediately preceding provisions;

. any indebtedness described in any of the four immediately preceding provisions and which is secured by any mortgage, pledge, lien or
other encumbrance existing on property owned or held by us, regardless of whether the indebtedness secured thereby has been assumed
by us; and

. any deferrals, renewals, extensions and refunds of, or amendments, modifications or supplements to, any indebtedness, obligation or

liability described in any of the five immediately preceding provisions.

The applicable prospectus supplement may further describe the provisions, if any, applicable to the subordination of the subordinated debt
securities of a particular series.

Conversion Rights

If applicable, the terms pursuant to which debt securities of any series are convertible into or exchangeable for our common stock or our other
securities will be described in an applicable prospectus supplement. These terms will describe whether conversion or exchange is mandatory, at the
option of the holder, or at our option. These terms may include provisions pursuant to which the number of shares of our common stock or our
other securities to be received by the holders of debt securities would be subject to adjustment.

Events of Default

Each of the following events is an event of default under the applicable indenture, regarding debt securities of any series, unless otherwise
indicated in an applicable prospectus supplement:

. failure to pay any interest on a debt security of such series when due, continuing for 30 days, and in the case of the subordinated
indenture, whether or not the payment is prohibited by the subordination provisions;

. failure to pay any principal of or premium on any debt security of such series when due, and in the case of the subordinated indenture,
whether or not the payment is prohibited by the subordination provisions;

. failure to deposit any sinking fund payment when due, in respect of any debt security of such series, and in the case of the subordinated
indenture whether or not the deposit is prohibited by the subordination provisions;
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. our failure to perform any other covenant under the applicable indenture or debt security, other than one included solely for the benefit
of a series of debt securities other than such series, and continuing for 60 days after written notice has been provided in accordance with
the applicable indenture;

. specific events in bankruptcy, insolvency or reorganization involving us; and

. any other event of default regarding the debt securities of such series. (Section 5.1)
If an event of default regarding the outstanding debt securities of any series occurs and is continuing, either the trustee or the holders of at

least 25% in aggregate principal amount of the outstanding debt securities of such series may declare, by notice as provided in the applicable
indenture, the principal amount of the debt securities of such series to be due and immediately payable.
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For any debt security that is an original issue discount security or whose principal amount is not then determinable, the amount due and
immediately payable is that portion of the principal amount of the debt security (or other amount in lieu of the principal amount) as is specified in
the terms of the debt security. At any time after a declaration of acceleration regarding debt securities of any series has been made, but before a
judgment or decree for payment of money has been obtained by the trustee, the holders of a majority in aggregate principal amount of the
outstanding debt securities of such series may, under specific circumstances, rescind and annul such acceleration. (Section 5.2)

The indentures provide that, subject to the trustee’s duty to act with the required standard of care during an event of default, the trustee has
no obligation to exercise any of its rights or powers under the applicable indenture at the request or direction of any of the holders, unless the
holders have offered reasonable indemnity to the trustee. (Section 6.1) Subject to the trustee indemnification provisions, the holders of a majority
in aggregate principal amount of the outstanding debt securities of any series may direct the time, method and place of conducting any proceeding
for any remedy available to the trustee, or of exercising any trust or power conferred upon the trustee, regarding the debt securities of such series.
(Section 5.12)

We will annually furnish to the applicable trustee a statement as to the performance of obligations under the applicable indenture and as to
any default in performance.

Defeasance

We may, if so specified regarding any particular series of debt securities, discharge our indebtedness and certain of our obligations under the
applicable indenture, by depositing with the applicable trustee funds or obligations issued or guaranteed by the United States, unless an applicable
prospectus supplement indicates otherwise.

Defeasance and Discharge. The indentures provide that, if so specified regarding the debt securities of any series, we will be discharged
from all obligations in respect of the debt securities of such series upon deposit in trust of cash and/or U.S. government obligations with the
applicable trustee, the payment of interest and principal upon which will provide sufficient cash to pay any principal, premium, each installment of
interest, and any sinking fund payments on the debt securities of such series at the stated maturity of such payments and in accordance with the
terms of the applicable indenture and debt securities of such series. This will include, in the case of subordinated debt securities, the subordination
provisions described under “—Subordination of Subordinated Debt Securities.”

The term “U.S. government obligations” means direct obligations of the United States or of an agency or instrumentality of the United States
that is, or is unconditionally guaranteed as, a full faith and credit obligation of the United States and that is not callable or redeemable at the option
of the issuer thereof. The term also includes certain depository receipts with respect to such obligations.
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Such a deposit in trust may be made only if, among other things, the following conditions are met:

. we have delivered to the applicable trustee an opinion of counsel to the effect that the holders of such series of debt securities will not
recognize income, gain or loss for United States federal income tax purposes as a result of such deposit, defeasance and discharge, and
will be subject to United States federal income tax as if no deposit, defeasance and discharge had occurred, which opinion will be based
upon either of the following:

. we having received a ruling from the Internal Revenue Service, or the Internal Revenue Service having published such a ruling;
or
. there having been a change inapplicable United States federal income tax law since the date of the applicable indenture; and
. we have delivered to the applicable trustee an opinion of counsel to the effect that such deposit, defeasance and discharge will not result

in the delisting of the debt securities of such series, if then listed on any domestic or foreign securities exchange; and
. in the case of the subordinated debt securities:

. no default in the payment of any principal, premium, if any, or interest on any senior indebtedness will have occurred and be
continuing; or

. no other default regarding any senior indebtedness will have occurred and be continuing and have caused the acceleration of the
senior indebtedness. (Section 4.3 of the subordinated indenture)

The restrictions within this provision will not apply to specific obligations relating to:
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. temporary debt securities and exchange of debt securities,

. registration of transfer or exchange of debt securities of such series,

o replacement of stolen, lost or mutilated debt securities of such series,

. maintenance of paying agencies to hold monies for payment in trust, and

. payment of any additional amounts required as a result of United States withholding taxes imposed on payments to non-United States
persons.

Defeasance of Certain Obligations. The senior indenture provides that, if so specified regarding the senior debt securities of any series, we
may omit compliance with the covenants described under “—Certain Covenants” and any other covenants applicable to the senior debt securities
which are subject to covenant defeasance, and that such omission will not be an event of default regarding the debt securities of such series, upon a
deposit in trust with the trustee. Such deposit in trust must be of cash and/or U.S. government obligations, which through the scheduled payment of
interest and principal thereon will provide sufficient cash to pay any principal, premium, each installment of interest, and any sinking fund
payments on the senior debt securities of such series at the stated maturity of such payments in accordance with the senior indenture and senior
debt securities of such series. Our obligations under the senior indenture and senior debt securities of such series, other than regarding such
covenant, will remain in full force and effect.

Such a trust may be established only if, among other things, we have delivered to the trustee an opinion of counsel to the effect that:

. the holders of the senior debt securities of such series will not recognize income, gain or loss for United States federal income tax
purposes as a result of such deposit and defeasance of specific obligations and will be subject to United States federal income tax on the
same amounts, in the same manner and at the same times as would have been the case if the deposit and defeasance had not occurred;

and
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. the senior debt securities of such series, if then listed on any domestic or foreign securities exchange, will not be delisted as a result of

the deposit and defeasance. (Section 10.11 of senior indenture)

In the event we exercise our option to omit compliance with the covenants described under “—Certain Covenants” regarding the senior debt
securities of any series, as described above, and the senior debt securities of such series are declared due and payable because of the occurrence of
any event of default, then the amount of money and U.S. government obligations on deposit with the trustee must be sufficient to pay amounts due
on the senior debt securities of such series at the time of their stated maturity, but may be insufficient to pay amounts due on the senior debt
securities of such series at the time of the acceleration resulting from the default. We will in any event remain liable for the payments as provided
in the senior indenture.

Meetings, Modification and Waiver

Unless otherwise indicated in an applicable prospectus supplement, modifications of and amendments to the indentures may be made by us
and the trustee under the applicable indenture only with the consent of the holders of not less than 66 2/3% of the aggregate principal amount of the
outstanding debt securities issued under the applicable indenture and affected by such modification or amendment.

No such modification or amendment may, without the consent of each holder of the outstanding debt security affected thereby, do any of the
following:

. change the stated maturity of the principal of, or any installment of principal of or interest on, any debt security;

. reduce the principal amount of, premium, if any, or interest on, any debt security;

. change any obligation of ours to pay additional amounts;

. reduce the amount of principal of an original issue discount security or any other debt security payable upon acceleration of the maturity
thereof;

. change the coin or currency in which any debt security or any premium or interest thereon is payable;

. impair the right to institute suit for the enforcement of any payment on or regarding any debt security on or after the stated maturity of

the debt securities (or, in the case of redemption, on or after the redemption date as described in the indenture);
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. adversely change the right to convert or exchange, including decreasing the conversion rate or increasing the conversion price of, the
debt security, if applicable;

. modify the subordination provisions in a manner adverse to the holders of the subordinated debt securities, in the case of the
subordinated indenture;

. reduce the percentage of the holders, in principal amount, of any series of outstanding debt securities whose consent is required to
either modify or amend the applicable indenture, to waive compliance with specific provisions of the applicable indenture, or to waive
specific defaults;

. reduce the requirements contained in the applicable indenture for quorum or voting;
. change any obligations of ours to maintain an office or agency in the places and for the purposes required by the indentures; or
. modify any of the above provisions. (Section 9.2)

However, without the consent of any holders of debt securities, we and the trustee may supplement the indentures to, among other things:

. reflect that another entity has succeeded us and assumed our covenants under the applicable indenture and any debt securities;
14
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. add to our covenants for the benefit of the holders of debt securities (and if the covenants are to be for the benefit of less than all series

of debt securities, stating which series are entitled to benefit) or to surrender any right or power conferred upon us;
o add any additional events of default;

. provide additional provisions for bearer debt securities so long as the action does not adversely affect the interests of holders of any
debt securities in any material respect;

. change or eliminate any of the provisions of the applicable indenture, provided that any change or elimination will become effective
only when there are no outstanding debt securities of any series created prior to the execution of the supplemental indenture which is
entitled to the benefit of that provision;

. establish the form or terms of any series of debt securities and any related coupons provided by the applicable indenture;

. make provision with respect to the conversion rights of holders pursuant to the applicable indenture, including providing for the
conversion of the debt securities into any security or property (other than our common stock);

. secure the notes pursuant to the requirements described above under “—Certain Covenants”;
. change the trustee or provide for any additional trustee; or
. cure any ambiguity or correct or supplement any inconsistency in the indenture or in the notes or make any other provisions necessary

or desirable, as long as the action shall not adversely affect the interest of the holders of the notes in any material respect.

The holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series may, on behalf of all holders
of such series of debt securities, waive, insofar as such series is concerned, compliance by us with specific restrictive provisions of the applicable
indenture, unless a greater percentage is specified in the applicable prospectus supplement. (Section 10.10 of senior indenture) The holders of at
least a majority in aggregate principal of the outstanding debt securities of each series may, on behalf of all holders of such series of debt securities
and any coupons pertaining thereto, waive any past default under the applicable indenture, except a default:

. in any payment of principal, premium, if any, or interest on any debt security of such series; and

. in respect of a covenant or provision of the applicable indenture and the debt securities, if applicable, which cannot be modified or
amended without the consent of the holder of each outstanding debt security of the series affected. (Section 5.13)

The indentures provide that in determining whether the holders of the requisite principal amount of outstanding debt securities have given any
request, demand, authorization, direction, notice, consent or waiver thereunder, or are present at a meeting of holders of debt securities for quorum
purposes, the following will apply:

. the outstanding principal amount of an original issue discount security will be the amount of the principal of the security that would be
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due and payable as of the date of determination, upon acceleration of the maturity thereof;

. the principal amount of a debt security denominated in a foreign currency or currency units will be the U.S. dollar equivalent,
determined on the date the debt security was originally issued, of the principal amount of the debt security;

. the principal amount of an original issue discount security denominated in a foreign currency or currency units will be the U.S. dollar
equivalent, determined on the date of original issuance of the debt security, of the amount that would be due and payable as of the date
of determination, upon acceleration of the maturity thereof; and
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. debt securities owned by us or any obligor upon the debt securities or any affiliate of ours or of such other obligor shall be disregarded
and deemed not to be outstanding. (Section 1.1)

The indentures contain provisions for convening meetings of the holders of debt securities of a series if debt securities of such series are
issuable as bearer securities. (Section 13.1) A meeting may be called at any time by the trustee, or upon request, by us or the holders of at least 10%
in principal amount of the outstanding debt securities of such series. In either case, notice of the meeting must be given in accordance with “—
Notices” below. (Section 13.2)

Unless otherwise provided in an applicable prospectus supplement, except for any consent which must be given by the holder of each
outstanding debt security affected thereby, as described above, any resolution presented at a meeting or adjourned meeting at which a quorum is
present may be adopted by the affirmative vote of the holders of a majority in principal amount of the outstanding debt securities of such series.

Additionally, any resolution regarding any request, demand, authorization, direction, notice, consent, waiver or other action which the
indenture expressly provides may be made, given or taken by the holders of a specified percentage which is less than a majority in principal
amount of the outstanding debt securities of a series, may be adopted at a meeting or adjourned meeting duly reconvened at which a quorum is
present. Adoption of a resolution is accomplished by the affirmative vote of the holders of the specified percentage in the principal amount of the
outstanding debt securities of such series, except for any consent which must be given by the holder of each outstanding debt security affected
thereby, as described above.

Any resolution passed or decision taken at any meeting of holders of debt securities of any series duly held in accordance with the applicable
indenture will be binding on all holders of debt securities of such series and the related coupons. The quorum at any meeting that is called to adopt
a resolution, and at any reconvened meeting, will be persons entitled to vote a majority in principal amount of the outstanding debt securities of a
series. (Section 13.4)

Notices

Except as otherwise provided in the applicable indenture, notices to holders of bearer securities will be given by publication at least twice in
a daily newspaper in the City of New York, the City of London and in any other city or cities specified in the debt securities. Notices to holders of
registered securities will be given by mail to the holder’s address as it appears in the Security Register. (Sections 1.1, 1.6)

Title

Title to any temporary global debt security, any bearer securities, including bearer securities in permanent global form, and any coupons
appertaining to the securities will pass by delivery. We, the trustee and any agent of ours or the trustee’s may treat the bearer of any bearer security
and the bearer of any coupon and the registered owner of any registered security as the absolute owner (whether or not the debt security or coupon
will be overdue and notwithstanding any notice to the contrary) for the purpose of making payment and for all other purposes. (Section 3.8)

Replacement of Debt Securities and Coupons

Any mutilated debt security or a debt security with a mutilated coupon appertaining thereto will be replaced by us at the expense of the
holder upon surrender of the debt security to the trustee. Debt securities or coupons that became destroyed, stolen or lost will be replaced by us at
the expense of the holder upon delivery of the trustee of the debt security and coupons or evidence of the destruction, loss or theft satisfactory to us
and the trustee; in the case of any coupon which becomes destroyed, stolen or lost, the coupon will be replaced by issuance of a new debt security
in exchange for the debt security to which the coupon appertains. In the case of a destroyed, lost or stolen debt security or coupon, an indemnity
satisfactory to the trustee and us may be required at the expense of the holder of the debt security or coupon before a replacement debt security will
be issued. (Section 3.6)
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Governing Law

The indentures, the debt securities and the coupons will be governed by and construed in accordance with the laws of the State of New York
without regard to conflicts of laws. (Section 1.13)

Regarding the Trustee

The indentures contain specific limitations on the rights of the trustee, should it become a creditor of ours, to obtain payment of claims in
specific cases, or to realize on specific property received in respect of a claim as security or otherwise. The trustee will be permitted to engage in
other transactions. However, if the trustee acquires any conflicting interest, it must eliminate the conflict within 90 days or resign unless it satisfies
specified conditions.

The Bank of New York Mellon Trust Company, N.A. (as successor to The Bank of New York Mellon, formerly known as The Bank of New
York) acts as trustee under the indentures. We and some of our subsidiaries at various times maintain deposit accounts and conduct our banking
transactions with the trustee in the ordinary course of their business. The applicable prospectus supplement will describe the relationships between
us and/or certain of our subsidiaries and any other trustee named in the applicable prospectus supplement.
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LIMITATIONS ON ISSUANCE OF BEARER SECURITIES

In compliance with United States federal tax laws and regulations, bearer securities (including debt securities that are exchangeable for
bearer securities and debt securities in permanent global form that are either bearer securities or exchangeable for bearer securities) may not be
offered, sold, resold or delivered, directly or indirectly, in connection with their original issuance in the United States or to United States persons,
each as defined below, except as otherwise permitted by Treasury Regulations Section 1.163-5(c)(2)(i)(D) including offers and sales to offices of
United States financial institutions (as defined in Treasury Regulations Section 1.165-12(c)(1)(iv)) located outside the United States and which
agree in writing to comply with the requirements of Section 165(j)(3)(A), (B) or (C) of the Internal Revenue Code and the regulations
thereunder. Any underwriters, agents and dealers participating in the offering of debt securities, directly or indirectly, must agree in writing that
they will not offer, sell or resell any bearer securities to persons within the United States or to United States persons (except as described above) or
deliver bearer securities within the United States other than as permitted by the applicable Treasury Regulations described above. In addition, any
underwriters, agents and dealers must represent in writing that they have in effect, in connection with the offer and sale of the debt securities,
procedures reasonably designed to ensure that their employees or agents who are directly engaged in selling the debt securities are aware that
bearer securities cannot be offered or sold to a person who is within the United States or is a United States person except as otherwise permitted by
Treasury Regulation Section 1.163-5(c)(2)(i)(D). Furthermore, the owner of the obligation, or the financial institution or clearing organization
through which the owner holds the obligation, must certify to us that the owner is not a United States person.

Bearer securities and any coupons attached thereto will bear the following legend:

“Any United States person who holds this obligation will be subject to limitations under the United States income tax laws, including the
limitations provided in sections 165(j) and 1287(a) of the United States Internal Revenue Code.”

The sections referred to in the above legend provide that, with exceptions, a United States person who holds the bearer security or coupon
will not be permitted to deduct any loss, and will not be eligible for capital gain treatment with respect to any gain realized on the sale, exchange

or redemption of the bearer security or coupon.

Purchasers of bearer securities may be affected by limitations under United States tax laws. The applicable prospectus supplement will
describe the limitations for any bearer securities relating thereto.

For purposes of the laws and regulations described in this section, “United States person” means:

. an individual who is, for United States federal income tax purposes, a citizen or resident of the United States;
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. a corporation, partnership or other entity created or organized in or under the laws of the United States or of any political subdivision;
. an estate the income of which is subject to United States federal income taxation regardless of its source; or
. a trust with respect to which a court within the United States is able to exercise primary supervision over its administration and one or

more United States persons have the authority to control all of its substantial decisions, or certain electing trusts that were in existence
on August 19, 1996 and were treated as domestic trusts on that date.

“United States” means the United States of America, including the States and the District of Columbia, its territories and its possessions.
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DESCRIPTION OF CAPITAL STOCK

Our authorized capital stock at December 31, 2014 consisted of 990,850,000 shares of common stock, $1 par value; 400,000 shares of
cumulative $4 preferred stock, without par value (stated value $100 per share); and 8,750,000 shares of serial preferred stock, $1 par value.

Common Stock

Subject to the rights of the holders of any shares of our preferred stock or $4 preferred stock, which may at the time be outstanding, common
stock holders are entitled to receive dividends as may be declared at various times by the board of directors out of legally available funds.

The common stock holders are entitled to one vote per share on all matters submitted to a vote of shareholders and do not have cumulative
voting rights. Common stock holders are entitled to receive, upon any liquidation of International Paper, all remaining assets available for
distribution to shareholders after satisfaction of our liabilities and the preferential rights of any preferred stock that may then be issued and
outstanding. The outstanding shares of common stock are, and the shares offered pursuant to any applicable prospectus supplement will be, fully
paid and nonassessable. The common stock holders have no preemptive, conversion or redemption rights. The common stock is listed on the New
York Stock Exchange. The registrar and transfer agent for the common stock is Computershare Trust Company, N.A.

Our restated certificate of incorporation provides for the annual election of our directors.

Serial Preferred Stock

The following summarizes briefly some general terms of our preferred stock. You should read the terms of any series of preferred stock,
which will be described in more detail in an applicable prospectus supplement. If indicated in an applicable prospectus supplement, the terms of
any series may differ from the terms described below. You should also read the more detailed provisions of our restated certificate of incorporation
and the certificate of designation relating to each particular series of preferred stock, which will be filed or incorporated by reference as an exhibit
to the registration statement of which this prospectus is a part, for provisions that may be important to you.

General

Under our restated certificate of incorporation, our board of directors is authorized, without further stockholder action, to provide for the
issuance of up to 8,750,000 shares of preferred stock. The preferred stock may be issued in one or more series, with specific designations of:

. titles and number of shares;

o dividend rates;

. any redemption provisions;

. special or relative rights in the event of the liquidation, dissolution, distribution or winding up of International Paper;

. any sinking fund provisions;

o any conversion provisions;

. any voting rights; and

. any other preferences, privileges, powers, rights, qualifications, limitations and restrictions, as will be described as and when

established by our board of directors.
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The shares of each series of preferred stock will be, when issued, fully paid and non-assessable and holders will have no preemptive rights in
connection with the shares.

So long as any shares of $4 preferred stock are outstanding, the preferences, privileges and voting powers, if any, of the shares of preferred
stock of any series, and the restrictions or qualifications thereof will be subject to the preferences, privileges and voting powers, if any, of the
shares of $4 preferred stock and the restrictions and qualifications of those shares.

Rank
Each series of preferred stock will, regarding rights on liquidation, winding up and dissolution, rank:

. senior to all classes of common stock and to all equity securities issued by us, the terms of which specifically provide that the equity
securities will rank junior to each series of preferred stock. We refer to these securities as the junior liquidation securities;

. on a parity with all equity securities issued by us, the terms of which specifically provide that the equity securities will rank on a parity
with each series of preferred stock. We refer to these securities as parity liquidation securities; and

. junior to all equity securities issued by us, the terms of which specifically provide that the equity securities will rank senior to each
series of preferred stock, including any $4 preferred stock.

In addition, each series of preferred stock will, regarding dividend rights, rank:

. senior to all equity securities issued by us, the terms of which specifically provide that the equity securities will rank junior to each
series of preferred stock and, to the extent provided in the applicable certificate of designation, to common stock;

. on a parity with all equity securities issued by us, the terms of which specifically provide that the equity securities will rank on a parity
with each series of preferred stock and, to the extent provided in the applicable certificate of designation, to common stock parity
dividend securities; and

. junior to all equity securities issued by us, the terms of which specifically provide that the equity securities will rank senior to each
series of preferred stock, including any $4 preferred stock. As used in any certificate of designation for these purposes, the term equity
securities will not include debt securities convertible into or exchangeable for equity securities.

Dividends

Preferred stock holders will be entitled to receive, when and if declared by our board of directors out of legally available funds, cash
dividends at the rates and on the dates described in an applicable prospectus supplement. Dividends will be payable to holders of record of
preferred stock as they appear on our books, or if applicable, the records of the depositary referred to below under the caption “Description of
Depositary Shares,” on the record dates fixed by our board of directors. Dividends on any series of preferred stock may be cumulative or non-
cumulative.

No full dividends may be declared or paid on funds set apart for the payment of dividends on any series of preferred stock, unless dividends
will have been paid or set apart for the payment on the parity dividend securities. If full dividends are not so paid, each series of preferred stock
will share dividends pro rata with the parity dividend securities.

Conversion and Exchange

The applicable prospectus supplement for each series of preferred stock will state the terms, if any, that shares of such series are convertible
into shares of another series of preferred stock or common stock or exchangeable for another series of preferred stock, common stock or debt
securities of ours. Our common stock is described above under the caption “—Common Stock.”
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Redemption

A series of preferred stock may be redeemable at any time, in whole or in part, at our option or the option of the holders of the shares and
may be subject to mandatory redemption pursuant to a sinking fund or otherwise upon terms and at the redemption prices described in the
applicable prospectus supplement relating to the series.

In the event of partial redemptions of preferred stock, whether by mandatory or optional redemption, the shares to be redeemed will be
determined by lot or pro rata, as may be determined by our board of directors, or by any other method determined by our board of directors to be
equitable. On and after a redemption date, unless we default in the payment of the redemption price, dividends will cease to accrue on shares of
preferred stock that are called for redemption, and all rights of the holders of the shares will end except for the right to receive the redemption
price.

Liquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding up of International Paper, holders of each series of preferred stock that
ranks senior to the junior liquidation securities will be entitled to receive, out of our assets available for distribution to shareholders, before any
distribution is made on any junior liquidation securities (including common stock), distributions upon liquidation in the amount described in an
applicable prospectus supplement relating to each series of preferred stock, plus any accrued and unpaid dividends.

If, upon any voluntary or involuntary liquidation, dissolution or winding up of International Paper, the amounts payable regarding the
preferred stock of any series and any other parity liquidation securities are not paid in full, the holders of the preferred stock of the series and the
parity liquidation securities will share ratably in any distribution of our assets, in proportion to the full liquidation preferences to which each is
entitled. After payment of the full amount of the liquidation preference to which they are entitled, the holders of each series of preferred stock will
not be entitled to any further participation in any distribution of our assets.

Voting Rights

Except as indicated below or in an applicable prospectus supplement relating to a particular series of preferred stock or except as expressly
required by applicable law, the holders of shares of preferred stock will have no voting rights.

Cumulative Preferred Stock

Our $4 preferred stock is senior to the common stock and the preferred stock as to the payment of dividends and distributions of assets on
liquidation, dissolution or winding up of International Paper. The $4 preferred stock bears a dividend of $4.00 per share per annum from our
surplus or net profits, but only when and as declared by our board of directors. Dividends on the $4 preferred stock are cumulative. Such dividends
are payable quarterly in each year on the dates as at various times may be fixed by our board of directors. Accumulated dividends do not bear
interest.

If dividends on any outstanding shares of the $4 preferred stock for all past quarterly dividend periods and the then current quarterly period
have not been paid in full or declared and set apart for payment, no dividends, other than those dividends payable in stock ranking junior to the $4
preferred stock, will be declared or paid or set apart for payment on, nor will any distribution be made to, any class of stock ranking junior to the
$4 preferred stock.

Holders of the $4 preferred stock have no general voting rights but have the right to vote in specified circumstances.
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If at the time of any annual meeting of shareholders, dividends have not been paid on the shares of the $4 preferred stock in an aggregate
amount equal to four full quarterly dividends, whether consecutive or not, then at the annual meeting, the holders of the $4 preferred stock will
have the sole right, to the exclusion of all other classes of stock, to vote for and elect one-third, or the nearest whole number thereto, of the total
number of directors to be elected at the annual meeting and thereafter at all meetings for the election of directors until all arrearages of dividends
accumulated on the $4 preferred stock for all preceding dividend periods have been paid or declared and set apart for payment. Whenever all
arrearages of dividends have been paid or declared and set apart for payment, all powers of the holders of the $4 preferred stock to vote for
directors will end, and the tenure of all directors elected by them will automatically end.

So long as any shares of the $4 preferred stock are outstanding, we may not, without first obtaining a majority vote of the holders of the
outstanding shares of the $4 preferred stock:
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. increase the authorized number of shares of $4 preferred stock;

. authorize, create or issue stock of any class ranking on a parity with the $4 preferred stock as to the payment of dividends or
distributions upon dissolution, liquidation or winding up; or

. sell, lease or otherwise dispose of all or substantially all of our assets, otherwise than by merger or consolidation.

In addition, so long as any shares of $4 preferred stock are outstanding, we may not, without first obtaining the vote of holders of at least two-
thirds of the outstanding shares of $4 preferred stock, authorize, create or issue stock of any class ranking, as to the payment of dividends or
distribution upon dissolution, liquidation or winding up, senior to the $4 preferred stock.

Our restated certificate of incorporation, as amended, provides that for so long as any shares of preferred stock are outstanding, we will not
issue any shares of $4 preferred stock without first obtaining the affirmative vote of the holders of at least a majority of the outstanding shares of
preferred stock.

Upon the dissolution, liquidation or winding up of International Paper, the holders of the $4 preferred stock will be entitled to receive out of
our net assets, whether represented by capital or surplus, the following:

. if the dissolution, liquidation or winding up is voluntary, cash in an amount per share of $105; and

. if the dissolution, liquidation or winding up is involuntary, cash in the amount of $100 per share.

In addition, holders will be entitled to receive, in either case, an amount equal to all dividends accrued and unpaid on shares up to and
including the date fixed for distribution, whether or not earned or declared and, in either case, before any distribution of the assets to be distributed
is made to the holders of stock ranking junior to the $4 preferred stock.
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DESCRIPTION OF DEPOSITARY SHARES

The following summarizes briefly the material provisions of the deposit agreement and the depositary shares and depositary receipts. You
should read the particular terms of any depositary shares and any depositary receipts that are offered by us, and any deposit agreement relating to a
particular series of preferred stock, which will be described in more detail in an applicable prospectus supplement. A copy of the form of deposit
agreement, including the form of depositary receipt, is incorporated by reference as an exhibit in the registration statement of which this prospectus
is a part.

General

We may, at our option, elect to offer fractional shares of preferred stock, rather than full shares of preferred stock. In the event we exercise
this option, we will issue receipts for depositary shares, each of which will represent a fraction, to be described in an applicable prospectus
supplement, of a share of a particular series of preferred stock as described below.

The shares of each series of preferred stock represented by depositary shares will be deposited under a deposit agreement between us and a
bank or trust company selected by us and having its principal office in the United States and having a combined capital and surplus of at least
$50,000,000. Subject to the terms of the deposit agreement, each owner of a depositary share will be entitled to all of the rights and preferences of
the preferred stock in proportion to the applicable fraction of a share of preferred stock represented by the depositary share, including dividend,
voting, redemption, conversion and liquidation rights.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary receipts will be
distributed to those persons purchasing the fractional shares of preferred stock in accordance with the terms of the offering.

Pending the preparation of definitive depositary receipts, the depositary may, upon our written order, execute and deliver temporary
depositary receipts which are substantially identical to, and which entitle the holders to all the rights pertaining to, the definitive depositary

receipts. Depositary receipts will be prepared thereafter without unreasonable delay, and temporary depositary receipts will be exchangeable for
definitive depositary receipts at our expense.

Dividends and Other Distributions
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The depositary will distribute all cash dividends and other cash distributions received in respect of the deposited preferred stock to the record
holders of depositary shares relating to the preferred stock, in proportion to the numbers of the depositary shares owned by such holders.

In the event of a non-cash distribution, the depositary will distribute property it receives to the appropriate record holders of depositary
shares. If the depositary determines that it is not feasible to make a distribution, it may, with our approval, sell the property and distribute the net
proceeds from the sale to the holders.

Redemption of Stock

If a series of preferred stock represented by depositary shares is to be redeemed, the depositary shares will be redeemed from the proceeds
received by the depositary resulting from the redemption, in whole or in part, of each series of preferred stock held by the depositary. The
depositary shares will be redeemed by the depositary at a price per depositary share equal to the applicable fraction of the redemption price per
share payable in respect of the shares of preferred stock so redeemed. Whenever we redeem shares of preferred stock held by the depositary, the
depositary will redeem, as of the same date, the number of depositary shares representing shares of preferred stock redeemed. If fewer than all the
depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by the depositary by lot or pro rata or by any other
equitable method as may be determined by the depositary.
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Withdrawal of Stock

Any holder of depositary shares may, upon surrender of the depositary receipts at the corporate trust office of the depositary, unless the
related depositary shares have previously been called for redemption, receive the number of whole shares of the related series of preferred stock
and any money or other property represented by the depositary receipts. Holders of depositary shares making withdrawals will be entitled to
receive whole shares of preferred stock on the basis described in an applicable prospectus supplement for such series of preferred stock, but holders
of whole shares of preferred stock will not thereafter be entitled to deposit the preferred stock under the deposit agreement or to receive depositary
receipts therefor. If the depositary shares surrendered by the holder in connection with a withdrawal exceed the number of depositary shares that
represent the number of whole shares of preferred stock to be withdrawn, the depositary will deliver to the holder at the same time a new
depositary receipt evidencing the excess number of depositary shares.

Voting Deposited Preferred Stock

Upon receipt of notice of any meeting at which the holders of any series of deposited preferred stock are entitled to vote, the depositary will
mail the information contained in the notice of meeting to the record holders of the depositary shares relating to such series of preferred stock. Each
record holder of the depositary shares on the record date, which will be the same date as the record date for the relevant series of preferred stock,
will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the amount of the preferred stock represented by the
holder’s depositary shares.

The depositary will attempt, insofar as practicable, to vote the amount of such series of preferred stock represented by the depositary shares
in accordance with the instructions, and we will agree to take all reasonable actions that may be deemed necessary by the depositary to enable the
depositary to do so. The depositary will refrain from voting shares of the preferred stock to the extent it does not receive specific instructions from
the holder of depositary shares representing the preferred stock.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at any time be amended by
agreement between us and the depositary. However, any amendment which materially and adversely alters the rights of the holders of the
depositary shares representing preferred stock of any series will not be effective unless the amendment has been approved by the holders of at least
the amount of the depositary shares then outstanding representing the minimum amount of preferred stock of such series necessary to approve any
amendment that would materially and adversely affect the rights of the holders of the preferred stock of such series. Every holder of an outstanding
depositary receipt at the time any of the amendment becomes effective, or any transferee of the holder, will be deemed, by continuing to hold the
depositary receipt, or by reason of the acquisition thereof, to consent and agree to the amendment and to be bound by the deposit agreement as
amended thereby. The deposit agreement may be terminated by us or the depositary only after:

. all outstanding depositary shares have been redeemed; or

. a final distribution in respect of the preferred stock has been made to the holders of depositary shares in connection with any
liquidation, dissolution or winding up of International Paper.
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Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will
pay all charges of the depositary in connection with the initial deposit of the relevant series of preferred stock and any redemption of the preferred
stock. Holders of depositary receipts will pay other transfer and other taxes and governmental charges and other charges or expenses as are
expressly provided in the deposit agreement.
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Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time remove the depositary, any
resignation or removal to take effect upon the appointment of a successor depositary and its acceptance of the appointment. The successor
depositary must be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or trust company having its
principal office in the United States and having a combined capital and surplus of at least $50,000,000.

Miscellaneous

The depositary will forward all reports and communications from us which are delivered to the depositary and which we are required to
furnish to the holders of the deposited preferred stock.

Neither we nor the depositary will be liable if we are or it is prevented or delayed by law or any circumstances beyond our or its control in
performing any obligations under the deposit agreement. Our and its obligations under the deposit agreement will be limited to performance in
good faith of our and its duties under the deposit agreement and neither we nor it will be obligated to prosecute or defend any legal proceeding in
respect of any depositary shares, depositary receipts or shares of preferred stock unless satisfactory indemnity is furnished. The depositary and we
may rely upon written advice of counsel or accountants, or upon information provided by holders of depositary receipts or other persons believed to
be competent and on documents believed to be genuine.
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DESCRIPTION OF WARRANTS

We may issue warrants, including warrants to purchase debt securities, as well as other types of warrants to purchase securities. Warrants
may be issued independently or together with any securities and may be attached to or separate from the securities. The warrants are to be issued
under warrant agreements to be entered into between us and a bank or trust company, as warrant agent. You should read the particular terms of the
warrants, which will be described in more detail in the applicable prospectus supplement. The applicable prospectus supplement will also state
whether any of the general provisions summarized below do not apply to the warrants being offered.

Debt Warrants

The applicable prospectus supplement will describe the terms of debt warrants offered thereby, the warrant agreement relating to the debt
warrants and the certificates representing the debt warrants, including the following:

. the title of the debt warrants;

. the aggregate number of debt warrants;

. the price or prices at which the debt warrants will be issued;

. the currency or currencies, including composite currencies or currency units, in which the price of the debt warrants may be payable;
. the designation, aggregate principal amount and terms of the debt securities purchasable upon exercise of the debt warrants, and the

procedures and conditions relating to the exercise of the debt warrants;

. the designation and terms of any related debt securities with which the debt warrants are issued, and the number of the debt warrants
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issued with each debt security;

. the currency or currencies, including composite currencies or currency units, in which any principal, premium, if any, or interest on the
debt securities purchasable upon exercise of the debt warrants will be payable;

. the date, if any, on and after which the debt warrants and the related debt securities will be separately transferable;

. the principal amount of debt securities purchasable upon exercise of each debt warrant, and the price at which and the currency or
currencies, including composite currencies or currency units, in which the principal amount of debt securities may be purchased upon
exercise;

. the date on which the right to exercise the debt warrants will commence, and the date on which the right will expire;

. the maximum or minimum number of the debt warrants which may be exercised at any time;

. a discussion of any material United States federal income tax considerations; and

. any other terms of the debt warrants and terms, procedures and limitations relating to the exercise of the debt warrants.

Certificates representing debt warrants will be exchangeable for new certificates representing debt warrants of different denominations, and
debt warrants may be exercised at the corporate trust office of the warrant agent or any other office indicated in the applicable prospectus
supplement. Before the exercise of their debt warrants, holders of debt warrants will not have any of the rights of holders of the debt securities
issuable upon exercise and will not be entitled to payment of principal of or any premium or interest on the debt securities issuable upon exercise.
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Other Warrants

The applicable prospectus supplement will describe the following terms of any other warrants that we may issue:

o the title of the warrants;

. the securities (which may include common stock, preferred stock or depositary shares) for which the warrants are exercisable;

. the price or prices at which the warrants will be issued;

. the currency or currencies, including composite currencies or currency units, in which the price of the warrants may be payable;

. if applicable, the designation and terms of the common stock, preferred stock or depositary shares with which the warrants are issued,

and the number of the warrants issued with each share of common stock or preferred stock or each depositary share;

. if applicable, the date on and after which the warrants and the related common stock, preferred stock or depositary shares will be
separately transferable;

. if applicable, a discussion of any material United States federal income tax considerations; and

. any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.

Exercise of Warrants

Each warrant will entitle the holder to purchase for cash the principal amount of debt securities or the number of shares of common stock or
preferred stock or depositary shares at the exercise price as will in each case be described in, or can be determined from, the applicable prospectus
supplement relating to the offered warrants. Warrants may be exercised at any time up to the close of business on the expiration date described in
the applicable prospectus supplement. After the close of business on the expiration date, unexercised warrants will become void.

Warrants may be exercised as described in the applicable prospectus supplement. Upon receipt of payment and the certificate representing the
warrant properly completed and duly executed at the corporate trust office of the warrant agent or any other offices indicated in the applicable
prospectus supplement, we will, as soon as practicable, forward the securities issuable upon exercise. If less than all of the warrants represented by
the certificate are exercised, a new certificate will be issued for the remaining warrants.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

We may issue stock purchase contracts representing contracts obligating holders to purchase from us, and us to sell to the holders, a specified
or varying number of shares of our common stock, preferred stock or depositary shares at a future date or dates. Alternatively, the stock purchase
contracts may obligate us to purchase from holders, and obligate holders to sell to us, a specified or varying number of shares of common stock,
preferred stock or depositary shares. The price per share of our common stock, preferred stock or depositary shares and number of shares of our
common stock may be fixed at the time the stock purchase contracts are entered into or may be determined by reference to a specific formula set
forth in the stock purchase contracts. The stock purchase contracts may be entered into separately or as a part of a stock purchase unit that consists
of (a) a stock purchase contract; (b) warrants; and/or (c) debt securities or debt obligations of third parties (including United States treasury
securities, other stock purchase contracts or common stock), that would secure the holders’s obligations to purchase or to sell, as the case may be,
common stock, preferred stock or depositary shares under the stock purchase contract. The stock purchase contracts may require us to make
periodic payments to the holders of the stock purchase units or vice-versa. These payments may be unsecured or prefunded and may be paid on a
current or on a deferred basis. The stock purchase contracts may require holders to secure their obligations under the contracts in a specified
manner.

The applicable prospectus supplement will describe the terms of any stock purchase contract or stock purchase unit and will contain a
discussion of the material United States federal income tax considerations applicable to the stock purchase contracts and stock purchase units. The
description in the applicable prospectus supplement will not necessarily be complete, and reference will be made to the stock purchase contracts,
and, if applicable, collateral or depositary arrangements, relating to the stock purchase contracts or stock purchase units.
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PLAN OF DISTRIBUTION

We may sell securities from time to time in one or more transactions separately or as units with other securities. We may sell the securities
of or within any series to or through agents, underwriters, dealers, remarketing firms or other third parties or directly to one or more purchasers or
through a combination of any of these methods. In addition, selling security holders may sell securities under this prospectus in any of these
ways. In some cases, we or dealers acting with us or on our behalf may also purchase securities and reoffer them to the public. We may also offer
and sell, or agree to deliver, securities pursuant to, or in connection with, any option agreement or other contractual arrangement.

The applicable prospectus supplement will set forth the terms of the offering of the securities covered by this prospectus, including:
. the name or names of any underwriters, dealers or agents and the amounts of securities underwritten or purchased by each of them;

. the initial public offering price of the securities and the proceeds to us and any discounts, commissions or concessions allowed or
reallowed or paid to dealers; and

. any securities exchanges on which the securities may be listed.
Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time.

Underwriters or the third parties described above may offer and sell the offered securities from time to time in one or more transactions,
including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. If underwriters are used in the
sale of any securities, the securities will be acquired by the underwriters for their own account and may be resold from time to time in one or more
transactions described above. The securities may be either offered to the public through underwriting syndicates represented by managing
underwriters, or directly by underwriters. Generally, the underwriters’ obligations to purchase the securities will be subject to certain conditions
precedent. The underwriters will be obligated to purchase all of the securities if they purchase any of the securities.

If indicated in an applicable prospectus supplement, we may sell the securities through agents from time to time. The applicable prospectus
supplement will name any agent involved in the offer or sale of the securities and any commissions we pay to them. Generally, any agent will be
acting on a best efforts basis for the period of its appointment.

We may engage in at the market offerings into an existing trading market in accordance with Rule 415(a)(4) of the Securities Act.

We may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase the securities from us at the public

https://www.sec.gov/Archives/edgar/data/51434/000119312516670481/d200134d424b5.htm[8/4/2016 9:28:47 AM]



424B5

offering price set forth in the applicable prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a
specified date in the future. The delayed delivery contracts will be subject only to those conditions set forth in the applicable prospectus
supplement, and the applicable prospectus supplement will set forth any commissions we pay for solicitation of these delayed delivery contracts.

Each underwriter, dealer and agent participating in the distribution of any offered securities which are issuable in bearer form will agree that
it will not offer, sell, resell or deliver, directly or indirectly, offered securities in bearer form in the United States or to United States persons
except as otherwise permitted by Treasury Regulations Section 1.163-5(c)(2)(1)(D).
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Offered securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a remarketing
upon their purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more remarketing firms, acting
as principals for their own accounts or as agents for us. Any remarketing firm will be identified and the terms of its agreements, if any, with us and
its compensation will be described in the applicable prospectus supplement.

Agents, underwriters and other third parties described above may be entitled to indemnification by us against certain civil liabilities under the
Securities Act, or to contribution with respect to payments which the agents or underwriters may be required to make in respect thereof. Agents,
underwriters and such other third parties may be customers of, engage in transactions with, or perform services for us in the ordinary course of
business.

We may enter into derivative or other hedging transactions involving the securities with third parties, or sell securities not covered by the
prospectus to third parties in privately-negotiated transactions. If we so indicate in the applicable prospectus supplement, in connection with those
derivative transactions, the third parties may sell securities covered by this prospectus and the applicable prospectus supplement, including in short
sale transactions, or may lend securities in order to facilitate short sale transactions by others. 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 securities, and may use securities received
from us in settlement of those derivative or hedging transactions to close out any related open borrowings of securities. The third party in such sale
transactions will be an underwriter and will be identified in the applicable prospectus supplement (or a post-effective amendment to the
registration statement of which this prospectus is a part).

We may effect sales of securities in connection with forward sale, option or other types of agreements with third parties. Any distribution of
securities pursuant to any forward sale agreement may be effected from time to time in one or more transactions that may take place through a
stock exchange, including block trades or ordinary broker’s transactions, or through broker-dealers acting either as principal or agent, or through
privately-negotiated transactions, or through an underwritten public offering, or through a combination of any such methods of sale, at market
prices prevailing at the time of sale, at prices relating to such prevailing market prices or at negotiated or fixed prices.

We may loan or pledge securities to third parties that in turn may sell the securities using this prospectus and the applicable prospectus
supplement or, if we default in the case of a pledge, may offer and sell the securities from time to time using this prospectus and the applicable
prospectus supplement. Such third parties may transfer their short positions to investors in our securities or in connection with a concurrent
offering of other securities offered by this prospectus and the applicable prospectus supplement or otherwise.

We may from time to time offer debt securities directly to institutional or other investors, with or without the involvement of agents,
underwriters or dealers, and may utilize the Internet or another electronic bidding or ordering system for the pricing and allocation of such debt
securities. Such a system may allow bidders to directly participate, through electronic access to an auction site, by submitting conditional offers to
buy that are subject to acceptance by us, and which may directly affect the price or other terms at which such securities are sold.

Such a bidding or ordering system may present to each bidder, on a so-called “real-time” basis, relevant information to assist the bidder in
making a bid, such as the clearing spread at which the offering would be sold, based on the bids submitted, and whether a bidder’s individual bids
would be accepted, prorated or rejected. Typically the clearing spread will be indicated as a number of basis points above an index treasury note.
Other pricing methods may also be used. Upon completion of such an auction process securities will be allocated based on prices bid, terms of bid
or other factors.

The final offering price at which debt securities would be sold and the allocation of debt securities among bidders, would be based in whole
or in part on the results of the Internet bidding process or auction. Many
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variations of Internet auction or pricing and allocation systems are likely to be developed in the future, and we may utilize such systems in
connection with the sale of debt securities. The specific rules of such an auction would be distributed to potential bidders in an applicable
prospectus supplement.

If an offering is made using such bidding or ordering system you should review the auction rules, as described in the prospectus supplement,
for a more detailed description of such offering procedures.

If 5% or more of the net proceeds (not including underwriting compensation) of any offering of securities made under this prospectus will be
paid to a FINRA member participating in the offering or its affiliates and associated persons in the aggregate, the offering will be conducted in
accordance with FINRA Rule 5121 (or any successor rule).
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, proxy statements and other information with the Securities and Exchange Commission under
the Exchange Act. You may read and copy any of this information at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C.
20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also
maintains a web site that contains reports, proxy statements, information statements and other information about issuers who file electronically
with the SEC. The address of the web site is http://www.sec.gov. We also maintain a website at www.internationalpaper.com. Our website, and the
information contained on or accessible through our website, is not part of this prospectus.

This prospectus is part of a registration statement that we have filed with the SEC relating to the securities to be offered. This prospectus
does not contain all of the information we have included in the registration statement and the accompanying exhibits and schedules in accordance
with the rules and regulations of the SEC and we refer you to the omitted information. The statements this prospectus makes pertaining to the
content of any contract, agreement or other document that is an exhibit to the registration statement necessarily are summaries of their material
provisions and does not describe all exceptions and qualifications contained in those contracts, agreements or documents. You should read those
contracts, agreements or documents for information that may be important to you. The registration statement, exhibits and schedules are available
at the SEC’s public reference room or through its web site.

We “incorporate by reference” into this prospectus information 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 deemed to be part of this prospectus and
later information that we file with the SEC will automatically update and supercede that information. This prospectus incorporates by reference the
documents set forth below that we have previously filed with the SEC. These documents contain important information about us and our financial
condition.

The following documents listed below that we have previously filed with the SEC (Commission File Number: 001-03157) are incorporated
by reference:

o Annual Report on Form 10-K for the year ended December 31, 2014 filed on February 26, 2015,
o Current Report on Form 8-K filed on January 5, 2015 and February 11, 2015,

. The information responsive to Part III of Form 10-K for the fiscal year ended December 31, 2013 provided in our Proxy Statement
filed on April 10, 2014, and

. Registration Statement on Form 8-A (as amended) filed on July 20, 1976.

All documents filed by us under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act from the date of this prospectus and prior to the
termination of the offering of the securities shall also be deemed to be incorporated in this prospectus by reference; provided, that information
furnished and not filed by us under any item of any current report on Form 8-K, including the related exhibits, is not incorporated by reference in
this prospectus.

You can obtain any of the filings incorporated by reference in this prospectus through us or from the SEC through the SEC’s web site or at
the addresses listed above. You may request orally or in writing, without charge, a copy of any or all of the documents which are incorporated in
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this prospectus by reference, other than exhibits to such documents (unless such exhibits are specifically incorporated by reference into such
documents). Requests for such copies should be directed to International Paper Company, 6400 Poplar Avenue Memphis, Tennessee 38197. The
telephone number is: (901) 419-9000.
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VALIDITY OF SECURITIES

The validity of the securities offered by us hereby will be passed upon for us by Debevoise & Plimpton LLP, New York, New York.

EXPERTS

The consolidated financial statements, the related financial statement schedule, incorporated in this prospectus by reference from our Annual
Report on Form 10-K, and the effectiveness of our internal control over financial reporting have been audited by Deloitte & Touche LLP, an
independent registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated financial
statements and financial statement schedule have been so incorporated in reliance upon the reports of such firm given upon their authority as
experts in accounting and auditing.
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$2,300,000,000

INTERNATIONAL @ PAPER

International Paper Company

$1,100,000,000 3.000% Notes due 2027
$1,200,000,000 4.400% Notes due 2047

PROSPECTUS SUPPLEMENT
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