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Investing in Ourselves.

Our manufacturing operations are at the heart of everything we do. Our diversity of packaging 

substrates and manufacturing capabilities along with the innovations that happen in every step of 

the process, from engineering and design to the production line, have made us a trusted partner, 

serving some of the world’s best-known brands in some 85 nations. We have continued to make 

investments in our business, employees and communities, continuing to modernize our operations 

and our product offerings. 
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Founded in 1899, Sonoco (NYSE:SON) is multi-billion dollar 
global designer, developer and manufacturer of a variety 
of highly-engineered and sustainable packaging servicing 
multiple end markets. With net sales of approximately $7.3 
billion in 2022, the Company has approximately 22,000 
employees working in more than 300 operations around 
the world, serving some of the world’s best-known brands. 
With our corporate purpose of Better Packaging. Better 
Life., Sonoco is committed to creating sustainable products, 
and a better world, for our customers, employees and 
communities. The Company ranked first in the Packaging 
sector on Fortune’s World’s Most Admired Companies 
for 2022 as well as being included in Barron’s 100 Most 
Sustainable Companies for the fourth consecutive year. For 
more information on the Company, visit our website at www.
sonoco.com. 
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was a pivotal and transformational year for Sonoco and 

we made significant progress on our strategy to grow 

as a world-class packaging company with a portfolio of highly engineered 

and sustainable products to support our customers.  In fact, our results 

in 2022 were a record in our 124-year history and a monumental step 

change in our long-term profit outlook for Sonoco.  Importantly, these 

results were achieved as we remain centered on our core values of 

Respect, Teamwork, Service, Integrity, and Accountability, which we live 

day in and day out with our enduring belief that “People build businesses 

by doing the right thing.”

2022 HIGHLIGHTS

When I took this role three years ago, we started on a journey to 

fundamentally change the earnings trajectory of the company.  To do that, 

we had to take a complex business and simplify both our portfolio and 

the way we run the company to drive improved growth and profitability.  

These changes were necessary for us to deploy capital more efficiently 

to our larger, core business units and to better integrate acquisitions.  As 

proof of these benefits, the Metal Packaging acquisition which closed 

in January 2022, was the largest in the company’s history – and now 

performance and integration are well ahead of schedule.

Investing
in Ourselves

Sonoco has invested in our purpose of 
Better Packaging. Better Life.
Over the course of the last year, we’ve invested capital, resources and time to develop
our business to be able to further our purpose, Better Packaging. Better Life. This means
we are more equipped than ever to be a top-tier packaging solutions provider and a
valued partner. We are committed to creating sustainable solutions that help build our
customers’ brands, enhance the quality of their products and improve the quality of life
for our stakeholders around the world.

R. Howard Coker  
President and CEO

2022

®
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centers in the world.  This $125 million project fully 

aligned with our sustainability mission to transition 

Sonoco globally into paper production from 100% 

recycled fibers, which eliminated virgin pulp processing 

and chemical recovery operations while reducing 

electrical consumption, greenhouse gas emissions and 

total water use. 

In parallel, we worked hard on commercial excellence to 

reposition pricing to less volatile indices while improving 

the timing of recovery for higher manufacturing costs.  It 

has taken several years, but the efforts of these programs 

are reflected in our financial results.  Despite challenging 

market conditions in 2022, we saw strong year-over-year 

performance from our core market positions in which we 

achieved:

 • Revenue growth of 30% to $7.3B

 • Base operating profit growth of 63% to $920M

 • Base operating profit margin expansion to 13%

 • Base earnings per share growth of 65% to $6.48

We achieved these record results by expanding profit 

margins through ongoing portfolio management 

actions, footprint optimization activities, value enhancing 

and sustainability-focused capital investments and 

structural transformation.  There were many initiatives 

accomplished by our team this past year, but I wanted to 

call out a few of note:

 I am pleased to announce 

the completion of one of the 

most significant investments 

in Sonoco’s history:  Project 

Horizon.  In mid-2020, we announced our efforts to 

modernize the Hartsville, South Carolina paper mill 

operations with plans for one of the largest and lowest-

cost uncoated recycled paperboard (URB) manufacturing 

REVENUE BASE OPERATING PROFIT BASE EPS

$7.25 B $920 M $6.48
+30% y/y +63% y/y +65 %y/y

one of the largest and 

lowest-cost uncoated 

recycled paperboard 

(URB) manufacturing 

centers in the world 

Project 
Horizon:
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Skjern has a strong reputation for high quality 

output from efficient and low emission 

operations, which aligns well with Sonoco’s 

overall commitment to a circular economy and 

the reduction of greenhouse gases

In the third quarter of the year, we successfully 
completed the #10 paper machine conversion from 
corrugated medium to URB and now have the 
capability to make a number of high-end paper grades.  
As planned, we retired the less efficient #1 and #9 
machines in Hartsville that were over 100-years old 
and expect improved productivity as we fully ramp 
manufacturing in support of our customers.

In late 2022, we 
closed the Skjern 
Paper transaction 
in Denmark, which 
builds on Sonoco’s 

previously articulated strategy to invest in our core 
businesses while capitalizing on the growing market for 
sustainable paper and packaging products in Europe.  
Skjern is a leading producer of high-grade paperboard 

from 100% recycled paper for rigid paper containers, 
tubes and cores, and other applications. 

The company has robust sustainability programs in place 
for renewable energy and greenhouse gas emissions 
reduction and operations are powered by a biomass 
boiler, similar to the system we have in the Hartsville mill 
complex.

Skjern has a strong reputation for high quality output 
from efficient and low emission operations, which aligns 
well with Sonoco’s overall commitment to a circular 
economy and the reduction of greenhouse gases. 
With this acquisition, Sonoco is better positioned to 
be a trusted provider to new and existing customers 
and to further accelerate organic growth in Europe. 
The integration of Skjern is ahead of schedule and we 
are excited about working with our new colleagues 
to support our consumer customers’ transition to 
sustainable paper packaging.

Skjern 
Paper 
Acquisition:
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new rooftop solar array in our 

Dayton, New Jersey warehouse 

facility to provide 1,295 million 

kWh of clean energy and generate 

58% of its electricity from solar

Environmental, Social, and Governance (ESG) 
and Sustainability:
For over 120 years, Sonoco has been committed to 
the highest ethical standards and integrity and has 
worked proactively to take action to make a positive 
and meaningful impact for our employees, customers 
and the communities in which we operate.  Since 1995, 
these activities have had Board of Directors oversight 
as part of our Employee and Public Responsibility 
Committee.  Highlights from this past year include:

 •  Funded the $1.35 billion acquisition of Metal 
Packaging from Ball Corporation with $1.2 
billion in certified Green Bonds, one of the 
largest sustainable offerings in the U.S. 
packaging sector

 •  Made progress against our ambitious 2030 
commitments to reduce greenhouse gas 
emissions and energy usage. The Science 
Based Targets align with the Paris Climate 
Agreement, which seeks to limit global warming 

temperatures well below 2 degrees Celsius 
above pre-industrial levels

 •  Sonoco’s award winning EnviroSense® 
PaperBlister™ packaging design achieved pre-
qualification status to carry the How2Recycle® 
label.  The PaperBlister™ package is all paper, 
plastic-free, made entirely from renewable 
resources and can be fully recycled into the 
paper stream unlike traditional plastic blisters

 •  Installed a rooftop solar array in our Dayton, 
New Jersey warehouse facility to provide 1,295 
million kWh of clean energy and generate 58% 
of its electricity from solar.  Over the 25-year 
lifespan, Sonoco will eliminate greenhouse 
emissions equivalent to 10,235 metric tons of 
carbon dioxide, or the equivalent of 1.15 million 
gallons of gasoline
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•  Were awarded multiple grants from the 
Polypropylene Coalition to fund additional 
equipment in our material recovery facilities 
(MRFs) to sort polypropylene packaging. This 
will allow Sonoco to help increase the amount of 
polypropylene that is recycled in the municipalities 
we serve and contribute to advancing the circular 
economy

•  Conducted our global Diversity, Equity, and 
Inclusion (DE&I) Council Leadership summit 
to focus on long range strategic plans with 
business resource groups to promote employee 
engagement, relationships, and retention

For the second year in a row, Sonoco earned a Gold 
Medal rating from EcoVadis, a leading environmental, 
social and ethical review agency for global supply 
chains. This result placed Sonoco among the top 
5% of more than 100,000 organizations reviewed 
worldwide.  The company has been included on 

Barron’s ‘100 Most Sustainable Companies’ list four 
years in a row and in 2022, the company ranked 
first in the Packaging Sector on Fortune’s World’s 
Most Admired Companies, as well as number one 
for Innovation and Quality of Products/Services. We 
remain steadfast in our commitment to corporate 
responsibility, implementing programs geared toward 
building a healthier planet and future.  

global Diversity, Equity, and Inclusion (DE&I) Council Leadership 

focuses on long range strategic plans with internal business 

resource groups to promote employee engagement, relationships, 

and retention
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We see Sonoco continuing to grow and increase our strategic value in the industry.  We see demand for global, 

technologically superior, and sustainable packaging growing for the next several years and beyond.  More than 

ever, customers are looking for partners to help them innovate, differentiate and navigate complexity, and we 

believe that our continued investments and business transformation strategically position us to capitalize on 

these needs.   

Building on the momentum we created in 2022, we see continued long-term profitable growth in support of our 

customers and our commitment to delivering value for our shareholders is unwavering. In 2023 and beyond, 

we are focused on improving returns on high return organic investments and accretive acquisitions to better 

manage our business mix, increase profits, improve free cash flow generation, and operate the business with 

better efficiency.  As always, Sonoco maintains a disciplined and balanced approach to capital allocation.   

Organic growth investments are a top priority, followed by strategic M&A, recurring dividends, and as required 

de-levering.  We believe we can deploy significant capital towards value-creating initiatives while maintaining a 

conservative balance sheet.    

I am extremely proud of the team for our results while staying true to the mission of Sonoco and further 

advancing our priority initiatives which are intently aligned to the values of this company and part of our 

everyday lives.   I have never been more positive about the long-term outlook for Sonoco, and I am excited 

about the tremendous opportunities in the future.  Thank you for your continued trust and support as we 

continue on this incredible journey together.

Looking
Ahead
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This shareholder letter includes certain financial 
measures that are not in conformity with generally 
accepted accounting principles (“GAAP”). These “non-
GAAP” financial measures (referred to as “Base”) reflect 
adjustments to the Company’s GAAP results to exclude 
certain income and expense items that are not considered 
operational in nature. Management discloses non-GAAP 
financial measures information to provide investors 
with additional information to analyze the Company’s 
performance and underlying trends. Management uses 
non-GAAP financial measures in order to better assess 

operating performance and help investors compare 
results with our previous guidance. The Company’s non-
GAAP information is not necessarily comparable to the 
non-GAAP information used by other companies. Non-
GAAP information should not be viewed as a substitute 
for, or superior to, net income or other data prepared in 
accordance with GAAP as a measure of the Company’s 
profitability or liquidity. Readers should consider the types 
of events and transactions for which adjustments have 
been made. Reconciliations of the Company’s GAAP to 
Non-GAAP financial measures are provided below.

Non-GAAP Financial Measures

Reconciliation of GAAP to Non-GAAP
Financial Results (In Thousands)

Year Ended December 31,
2022 2021 2020

Net Sales $      7,250,552 $      5,590,438 $      5,237,443

Operating Profit (GAAP) $       675,396 $       486,853 $       357,804
Restructuring and asset impairment charges  56,910  14,210 145,580
Amortization of acquisition intangibles  80,427  49,419 52,899
Acquisition and divestiture-related costs  70,210  17,722 4,671
Other adjustments  36,922  (3,420) 18,934

Base Operating Profit (Non-GAAP)  $       919,865 $        564,784 $        579,888
Operating Margin (GAAP) 9.3% 8.7% 6.8%
Operating Margin (Non-GAAP) 12.7% 10.1% 11.1%

Net Income/(Loss) Attributable to Sonoco (GAAP) $        466,437  $       (85,477) $       207,463
Restructuring and asset impairment charges1  45,542  8,849 112,652
Amortization of acquisition intangibles1  60,873  37,178 39,859
Acquisition and divestiture-related costs1  27,638  14,187 3,435
Fair value adjustments to acquisition-date inventory1  24,932  -   -
Changes in LIFO inventory reserve1  21,362  -   -
Non-operating pension costs1  5,066  423,500 22,209
Derivative losses/(gains)1  6,584  (3,438) -
Insurance settlement gains1  (2,664)  (4,862) -
Non-base income tax gains, net1  (17,809)  (14,478) -
Refund of foreign VAT and applicable interest1  -    (3,103) -
Loss from the early extinguishment of debt1  -    14,989 -
Loss/(Gain) on divestiture of businesses1  -    1,158 (2,831)
All other non-base charges, net1  1,532  4,374 2,572

Base Net Income Attributable to Sonoco (Non-GAAP) $       639,493 $        392,877 $        385,359

Diluted earnings/(loss) per common share:
GAAP $           4.72 $          (0.86) $         2.05
Base (Non-GAAP) $           6.48 $           3.93 $         3.81

Diluted weighted average common shares outstanding:
GAAP  98,732  99,608 101,209
Base (Non-GAAP)  98,732  100,077 101,209

1 Net of tax
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OTHER EXECUTIVE OFFICERS

ADAM G. WOOD, 54
Vice President/General Manager, 

Global Paper Packaging Europe 

since 2022. Joined Sonoco in 

2003.

R. HOWARD COKER, 60  ■

President and CEO since 2020.

Joined Sonoco in 1985.

ROBERT R. DILLARD, 48  ■

Vice President and Chief  

Financial Officer since 2022. 

Joined Sonoco in 2018. 

RODGER D. FULLER, 61  ■

Chief Operating Officer since 

2022. Joined Sonoco in 1985.

JOHN M. FLORENCE, 44  ■

General Counsel, Secretary  

and Vice President/General 

Manager – Tubes and Cores US 

& Canada since 2022. Joined 

Sonoco in 2015.

SEÀN CAIRNS, 52 
President, Global Rigid Paper and  

Closures since April 2022. Joined  

Sonoco in 2008.

RUSSELL K. GRISSETT, 53
President, Global Flexibles since 

2022. Joined Sonoco in 1993.

JAMES A. HARRELL III, 61 ■

President, Global Industrial Paper 

Packaging since 2022. Joined 

Sonoco in 1985.

ERNEST D. HAYNES III, 50
President, Metal Packaging since 

2022. Joined Sonoco in 1997.

ANNE MARIE LOPICCOLO, 47 ★
Chief Human Resources Officer 

since 2022. Joined Sonoco in 

2019.

JEFFREY S. TOMASZEWSKI, 54
President, Diversified Businesses 

since 2022. Joined Sonoco in 

2002.

LISA K. WEEKS, 55
Vice President, Investor Relations, 

Corporate Affairs and Strategy 

since 2023. Joined Sonoco in 

2022.

♦ Executive Officer except as noted ■ Named Executive Officer ★ Leadership Team Only

Leadership Team♦
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From top to bottom left to right:
Coker, Dillard ,Fuller, Florence, Weeks,  
Haynes, Cairns, Lopiccolo, Tomaszewski, 
Harrell, Grissett
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Governance
Board of Directors

JOHN R. HALEY, 61 
Chairman since 2019. Chief Executive Officer, Gosiger, Inc. 
(privately owned distributor of computer-controlled  
machine tools and factory automation systems), Dayton,  
Ohio, since 2010. Board member since 2011. Member of  
the Executive committee. 

R. HOWARD COKER, 60 
President and Chief Executive Officer since 2020. Board member 
since 2020. Member of the Executive committee. Joined Sonoco in 
1985.  Previously served as the Senior Vice President, Global Paper/
Industrial Converted Products, Senior Vice President, Rigid Paper 
Containers and Paper/Engineered Carriers International, as well as 
other senior leadership roles in global sales and operations. 

DR. PAMELA L. DAVIES, 66 
President Emerita and professor of strategy at Queens 
University of Charlotte, Charlotte, N.C., since 2019. Board 
member since 2004. Chair of the Employee and Public 
Responsibility committee and member of the Executive 
Compensation, and Corporate Governance and  
Nominating committees. 

STEVEN L. BOYD, 65
Retired. Executive with more than 35 years of experience 
with global Consumer Packaged Goods (CPG) companies. 
Chairman of the Board of Trustees at Johnson C. Smith 
University since 2022 and Trustee since 2009. Member 
of the Audit and Employee and Public Responsibility 
committees.

THERESA J. DREW, 65 
Retired. Former Managing Partner of the Carolinas practice of 
Deloitte, Charlotte, N.C., 2011-19. Board member since 2018. 
Chair and Financial Expert of the Audit committee. Member  
of the Employee and Public Responsibility, and Financial 
Policy committees.

PHILIPPE GUILLEMOT, 63 
Chief Executive Officer of Vallourec SA (industrial tubular 
manufacturer), Meudon, France, since 2022. Board 
member since 2017. Member of the Employee and Public 
Responsibility, and Financial Policy committees. 
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ELENI ISTAVRIDIS, 65 
Retired. Former Executive Vice President and 
Head of Investment Services for Asia at Bank of 
New York Mellon (global commercial banking 
company) 2011-15. Board member since 2020. 
Member of the Financial Policy, and Employee 
and Public Responsibility committees.

RICHARD G. KYLE, 57 
President and Chief Executive Officer of The Timken 
Company (manufacturer of bearings, transmissions, and 
other products), North Canton, Ohio, since 2014. Board 
member since 2015.  Chair of the Executive Compensation 
committee and  member of the Audit, and Corporate 
Governance and Nominating committees. 

BLYTHE J. MCGARVIE, 66 
Taught accounting at Harvard Business School 
in the full-time MBA program 2012-14. Board 
member since 2014. Chair of the Financial 
Policy committee and member of the Audit, and 
Employee and Public Responsibility committees.

THOMAS E. WHIDDON, 69 
Retired. Former Advisory Director of Berkshire 
Partners, LLC (private equity firm), Boston,  
Mass., 2005-13. Board member since 2001. 
Financial Expert and member of the Audit 
committee and member of the Corporate 
Governance and Nominating, and Executive 
Compensation committees. 

ROBERT R. HILL JR., 56 
Executive Chairman of South State Corporation (regional 
banking company), Columbia, S.C., since 2020. Board 
member since 2019. Lead Independent Director and 
Chair of the Corporate Governance and Nominating 
committee and member of the Executive Compensation, 
Executive, and Financial Policy committees. 
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Transfer Agent And Registrar 
Shareholder inquiries, certificates for transfer, 
address changes and dividend-related issues 
should be sent to:   
Continental Stock Transfer & Trust Company  
1 State Street Plaza–30th floor  
New York, NY 10004-1561  
Domestic: 866.509.5584  
International: +212.981.1705   
Email: sonoco@continentalstock.com 
Website: continentalstock.com 

Shareholder Services 
Sonoco–A53  
1 North Second Street  
Hartsville, SC 29550-3305  
+843.383.7924 

Dividend Reinvestment Plan 
To enroll in the Plan or to receive more information, 
please contact the Plan administrator, Continental 
Stock Transfer & Trust Company, by visiting 
continentalstock.com or by calling toll free, 
866.509.5584. International callers should 
dial +212.981.1705. You can also reach the Plan 
administrator by writing to: 

Continental Stock Transfer & Trust Company 
Dividend Reinvestment Department  
1 State Street Plaza–30th Floor  
New York, NY  10004-1561

Annual Meeting 
The annual meeting of shareholders will be held at  
11 a.m. Eastern Time on Wednesday, April 19, 2023 
at: 

The Watson Theater at Coker University 
104 Campus Drive 
Hartsville, SC 29550 

A live audiocast will be available, with a replay 
archived for six months. 

Instructions for listening to this audiocast will be 
available at investor.sonoco.com, approximately 
one week prior to the event.  

Address 
Corporate Headquarters and Investor Relations  
1 North Second Street Hartsville, SC 29550-3305 
Main: +843.383.7000  
Investor Relations: +843.383.3450  
Toll-free: 800.377.2692  
Fax: +843.383.7478 
Email: corporate.communications@sonoco.com 

Independent Registered Public Accounting 
Firm 
PricewaterhouseCoopers LLP  
Hearst Tower  
214 North Tryon Street, Suite 3600  
Charlotte, NC 28202-2137 

Sonoco On The Internet 
Sonoco’s website, sonoco.com, provides a 
variety  of information about the Company. The 
site features a newsroom for press releases, 
photos, financial reports and presentations, 
proxy statements, various SEC filings, events, 
sustainability activity and more. 

Information about Sonoco’s products, technologies, 
awards and activities is also available on:  

Corporate and  
Shareholder Data

Facebook @ sonoco.products

LinkedIn @sonoco

Twitter @sonoco_products 

YouTube sonocoproducts
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COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Among Sonoco Products Company, the S&P 500 Index
and the Dow Jones US Containers & Packaging Index
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Sonoco Products Company S&P 500 Dow Jones US Containers & Packaging

*$100 invested on 12/31/17 in stock or index, including reinvestment of dividends.
Fiscal year ending December 31.

Copyright© 2023 Standard & Poor’s a division of S&P Global. All rights reserved.
Copyright© 2023 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.
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Sonoco 
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