
Inspired packaging.
A world of difference.
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Graphic Packaging Holding Company (NYSE: GPK), headquartered in Atlanta, Georgia, is committed to providing 

consumer packaging that makes a world of difference. The Company is a leading provider of sustainable paper-based 

packaging solutions for a wide variety of products to food, beverage, foodservice, and other consumer products 

companies. The Company operates on a global basis, is one of the largest producers of folding cartons and 

paper-based foodservice products in the United States, and holds leading market positions in coated recycled 

paperboard, coated unbleached kraft paperboard and solid bleached sulfate paperboard. The Company’s customers 

include many of the world’s most widely recognized companies and brands. Additional information about Graphic 

Packaging, its business and its products is available on the Company’s web site at www.graphicpkg.com



FINANCIAL HIGHLIGHTS Year Ended December 31 

in millions except for per share data 2020 2019 2018

INCOME STATEMENT DATA
Net Sales $ 6,559.9 $ 6,160.1 $ 6,029.4

Cost of Sales 5,459.7 5,067.5 5,077.0

Selling, General, Administrative 512.6 511.8 472.1

Income from Operations 524.3 534.1 458.2

Interest Expense, Net 128.8 140.6 123.7

Net Income Attributable to Graphic Packaging Holding Company 167.3 206.8 221.1

Weighted Average Number of Basic Shares Outstanding 278.8 294.1 309.5

Weighted Average Number of Diluted Shares Outstanding 279.6 294.8 310.1

Net Income Per Share Attributable to GPHC—Diluted 0.60 0.70 0.71

BALANCE SHEET DATA
Cash and Cash Equivalents $ 179.0 $ 152.9 $ 70.5

Total Assets 7,804.6 7,289.9 7,059.2

Total Debt 3,644.2 2,860.3 2,957.1

Total Equity 1,840.3 2,058.0 2,018.5

Dear Fellow Stockholders, 01

2020 was an unprecedented year for our Company and the world. If predictions on 
New Year’s Day had included a worldwide pandemic and the significant challenges that 
would ensue, they would have been quickly dismissed as wildly unrealistic. We operated 
through the impacts of COVID-19 that were unfolding quickly. On January 5, 2020, the 
World Health Organization published its first Disease Outbreak News on the new virus 
and, in a few short months, regions across the world were battling the spread by 
implementing stay-at-home orders and closing business doors. Graphic Packaging 
was deemed an essential business in March and we promptly mobilized our workforce 
to ensure the vital food and beverage supply chain remained uninterrupted.

(1) The calculation of Adjusted EBITDA, Adjusted Cash Flow, Adjusted EPS and Net Debt and a reconciliation to GAAP measures can be found in 
the Company’s Fourth Quarter and Full Year 2020 Earnings Release, which is available on www.graphicpkg.com

ADJUSTED 
EBITDA(1) 
in millions

ADJUSTED 
CASH FLOW(1) 

in millions

NET DEBT(1) 

in millions
NET SALES
in millions

2018

$6,029

2019

$6,160

2020

$6,560

2018

$971

2019

$1,030

2020

$1,070

2018

$469

2019

$528

2020

$345

2018

$2,897

2019

$2,720

2020

$3,488



DEMAND FOR SUSTAINABLE PACKAGING CONTINUES; NEW PRODUCT DEVELOPMENT CAPTURING GROWTH OPPORTUNITIES

KEELCLIP TM

• Introduced in 2019

• Offers brands and retailers sustainability advantages 
and merchandising benefits compared to other 
packaging options

• Solution for full range of cans including sleek and 
slim with high-speed multipack machinery

• Commercialized in Europe and Scandinavia; 
expanding further into additional regions in 
Eastern and Western Europe

• Beverage machinery placements up ~40% in 2020 
versus normal baseline year

02

Despite the challenges brought by COVID-19, our employees kept their eye on the ball. We exhibited agility 
and adopted a can-do attitude in meeting the rapidly changing needs of our customers. Delivering consistent 
service and quality were priorities throughout the year while ensuring a safe working environment for our employees. 
As we addressed the pandemic, we also remained focused on longer-term initiatives. Our engineering and 
innovation teams continued to develop and bring to market new sustainable packaging solutions that solve 
for recyclability demands and safe packaging requirements. We executed strategic projects that further 
strengthened our leadership position in the industry and advanced our value proposition for customers. We 
accomplished all of this while delivering growth.

2020 CONSOLIDATED RESULTS

•	 Net Sales of $6.6 billion grew 6% from 2019
•	 Adjusted EBITDA(1) of $1.07 billion increased 4% from 2019
•	 Adjusted EPS(1) of $1.12 improved 29% from 2019

PROGRESS ON VISION 2025

The strong pivot to organic sales growth in 2020 is aligned with the goals we established as part of our Vision 
2025. We partnered with the best customers and grew the business. Net organic sales increased 4% year over 
year, well ahead of our internal target, benefitting from the ongoing conversion to fiber-based packaging solutions 
along with increased at-home consumption. We continued to leverage our fiber-based packaging suite of products 
to help customers reach their own sustainability goals while focusing on the reduction of our environmental impact. 
Lastly, we continued to invest in the development of our most important asset—our people.

GROW WITH THE BEST CUSTOMERS IN THE BEST MARKETS

The sustainability trend gained further momentum in 2020. As a result, the addressable markets for our fiber-based 
packaging solutions are expanding. Across our three global growth platforms: Plastic Substitution, Cooking 
Solutions, and Strength Packaging, we now see a total addressable market of approximately $7.5 billion, significantly 
larger than the previous $5 billion market we were focused on in 2019. The consumer has spoken, and we are 
partnering with new and existing customers to deliver sustainable packaging that will address the demands of an 
increasingly environmentally focused society.

Our KeelClipTM solution, which debuted in 2019, has been very successful. This packaging innovation offers 
compelling sustainability advantages and merchandising benefits when compared to other beverage packaging 
options. Large global brands, including AB InBev and Coca-Cola, are converting to the KeelClip solution. We 
expect its rollout to continue across Europe and in the United States. In addition to beverage can platforms, 
KeelClip can extend marketing and sustainability advantages to canned food products companies.

(1) The calculation of Adjusted EBITDA and Adjusted EPS and a reconciliation to GAAP measures can be found in the Company’s Fourth Quarter 
and Full Year 2020 Earnings Release, which is available on www.graphicpkg.com



Cooking Solutions
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“The sustainability trend gained further momentum in 2020. As a result, the addressable markets 
for our fiber-based packaging solutions are expanding. Across our three global growth platforms: 
Plastic Substitution, Cooking Solutions, and Strength Packaging, we now see a total addressable 
market of approximately $7.5 billion.”

Plastic SubstitutionStrength Packaging
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Stacey Panayiotou
Executive Vice 
President, Human 
Resources

Stephen Scherger
Executive Vice President 
and Chief Financial Officer

Jean-Francios Roche
Senior Vice 
President and 
President, EMEA

Michael Doss
President and Chief 
Executive Officer

Brian Davison
Senior Vice President, 
Strategy and Business 
Development

Lauren Tashma
Executive Vice 
President, General 
Counsel and Secretary

Ricardo De Genova
Senior Vice President, 
Global Innovation and 
New Business

Michael Farrell
Executive Vice President, 
Mills Division

Joe Yost
Executive Vice 
President and 
President, Americas

Kaeko Gondo
President, 
Pacific Rim

GRAPHIC PACKAGING HOLDING COMPANY LEADERSHIP TEAM (Pictured left to right)
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DEMAND FOR SUSTAINABLE PACKAGING CONTINUES; NEW PRODUCT DEVELOPMENT CAPTURING GROWTH OPPORTUNITIES

PAPERSEAL®

• Launched in 2020

• Offers brands and retailers a new barrier-lined paperboard 
alternative, increasing food tray recyclability

• Customer programs underway with positive results

• Commercialized in a number of European countries and Australia; 
expect to be commercialized in North America in 2021

• Range of applications including fresh meat, poultry, 
fish, cheeses and salads

05

The hermetically sealed paperboard tray innovation PaperSeal® gained traction in 2020 and is well positioned 
to serve a wide range of food applications including proteins, cheeses, salads, fruits, and frozen foods. PaperSeal 
is now commercial in Europe and Australia as major retailers including Aldi, Lidl, ICA and Woolworths are 
using it to achieve their plastic reduction targets. We expect PaperSeal to be commercialized in North 
America in 2021.

IntegraFluteTM, our proven strength packaging solution, is seeing increased interest across both e-commerce and 
club channels. This solution helps reduce overall packaging while providing supply chain efficiencies, including 
ease of storage. This trademarked solution is currently being used in omnichannel distribution environments, 
including Amazon, as a Ships In Own Container (SIOC) design. While it is still early, the efficiency benefits are 
quite compelling, and we are excited about the prospects for this innovative design.

Our innovation in packaging was recognized during the year by industry associations including Paperboard 
Packaging Council, Pro Carton and the European Carton Manufacturing Association. Our KeelClip innovation 
won the two top accolades at the Paperboard Packaging Council’s 2020 Carton Competition: Paperboard 
Package of the Year and the Innovation Award, while PaperSeal won Paperboard Packaging Council’s 
Sustainability Award.

GENERATE SUPERIOR RETURNS

In 2020, Adjusted EPS grew 29% year over year driven by top-line growth, productivity improvements and return 
of capital to stakeholders. During the year, we returned over $900 million to stakeholders through dividends, 
share repurchases, partnership distributions and redemptions. We began the acquisition of International Paper’s 
partnership interest by redeeming $500 million, or 41%, of its partnership units. Share repurchases accounted 
for an additional $316 million of the capital return. We repurchased 23 million shares at an average price per 
share of $13.48, showcasing our commitment to returning value to stakeholders. Our balanced approach to 
capital allocation will continue in the years ahead.

We also executed several strategic actions in 2020 that serve to strengthen our leadership and returns in the 
fiber-based packaging industry. We closed the White Pigeon, Michigan, mill in June and consolidated production 
into our coated recycled board (CRB) mill network. We made the decision to shut down production of our 
sole containerboard machine in West Monroe, Louisiana, given the non-core nature of the business and the 
opportunity to redirect low-cost pulp to our growing paperboard packaging platform.

During the year, we made significant progress on our Kalamazoo, Michigan, CRB platform consolidation project, 
an investment to further extend our lead as the lowest-cost, highest-quality producer of CRB in the world. Training 
of employees is underway in preparation for the new K2 machine start-up that has been pulled forward to the 
fourth quarter of 2021, ahead of schedule. This transformational investment is on track to yield $100 million in 
EBITDA benefits, with $50 million expected to be achieved in 2022 and another $50 million anticipated in 2023.



INTEGRAFLUTETM 

• Omnichannel solution with sustainable structure 
that is sturdy and brand enhancing

• Easily processed through e-commerce fulfillment 
centers, improving handling and delivery

• Ships In Own Container (SIOC) increases efficiency 
while lowering cost, waste, materials and supply 
chain challenges

• Wide range of markets including pet care, home 
and garden, pool care, briquettes/wood pellets and 
other consumer bulk items
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We largely completed the integration work for our two acquisitions made in 2020 with the rationalization 
and closure of two converting facilities. Volume from these facilities was absorbed by our existing converting 
network. The CRB supply agreement announced with the acquisition of Grief’s Consumer Packaging Group 
Business proved invaluable as demand for this substrate strengthened during the year. The supply agreement 
is scheduled to take a meaningful step down around the same time we are ramping up the production of our 
new K2 machine in Kalamazoo and will result in increased integration rates and achievement of the remaining 
synergies from that transaction.

More recently, in February 2021, we announced an investment in our Texarkana, Texas, mill to convert an existing 
solid bleached sulfate (SBS) machine to a swing machine that can produce SBS and coated unbleached kraft 
(CUK), and is capable of helping us fulfill the increased global demand for our CUK substrate. This investment is 
part of our proactive efforts to match supply with demand and evolve the economics of the SBS platform, while 
capturing margin enhancement opportunities from a positive mix shift into our growing global CUK platform. 
CUK production has consistently increased at a 3% compound annual growth rate for more than 10 years, and 
we believe sustainability-driven conversions to paperboard will continue this trajectory. The announced swing 
production capability will provide strategic flexibility over the near term to accommodate both SBS and CUK 
demand and will provide permanent CUK production capacity longer term.

Our substrate optimization and footprint consolidation is elevating our competitive position. With 8 mills and 
73 converting facilities, Graphic Packaging is the largest integrated paperboard packaging solutions provider 
in the world. We extended our leadership this year, increasing our Company-wide integration rate to 70% 
and led the industry in the production and sale of paperboard in 2020. Our highly vertical model provides 
best-in-class paperboard margins, and we continue to progress towards our Vision 2025 target of 18 to 20% 
long-term EBITDA margins.

LEVERAGE SUSTAINABILITY PROFILE TO BENEFIT THE PLANET

Sustainability and innovation are deeply engrained in everything we do, driving our investments, championing 
our customers and increasing organic growth potential. We are succeeding in reducing the environmental impact 
of the business and providing customers with circular packaging solutions. Newsweek, in conjunction with Statista, 
recognized Graphic Packaging and our ESG efforts, naming us to America’s Most Responsible Companies List for 2021. 

Our packaging solutions are made primarily from renewable wood fiber, and the vast majority of our paperboard 
packaging and food service products can be recycled today. As a sustainability leader, we are driven to reduce 
our impact on the environment while delivering innovative paperboard packaging solutions to customers, who, 
in turn, improve their own environmental profile. We are pursuing initiatives to reduce greenhouse gas emissions, 
advance sustainable forestry practices, increase waste diversion programs and manage effluents. We reported 
progress and milestones reached in the Company’s comprehensive ESG report published in November. We are 
resolute in accomplishing the ESG and growth goals we have laid out in our Vision 2025 and will provide an update 
on our continued progress when we publish our next ESG report in the third quarter of 2021. 

DEMAND FOR SUSTAINABLE PACKAGING CONTINUES; 
NEW PRODUCT DEVELOPMENT CAPTURING 
GROWTH OPPORTUNITIES



“During the year, we made significant progress on our Kalamazoo, Michigan, CRB platform 
consolidation project, an investment to further extend our lead as the lowest-cost, 
highest-quality producer of CRB paperboard in the world.”

K2 CRB Machine Hall and Campus (rendering)
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ENGAGE EMPLOYEES IN A HIGH-PERFORMANCE CULTURE

I am very proud of what our employees accomplished in 2020. Their perseverance and dedication throughout 
the year, both to customers and importantly each other, was vital to our success. Our approximately 19,000 
employees solved every challenge our customers presented to us while looking out for the health and safety 
of their colleagues. We very quickly deployed safety protocols and followed local, state and federal gov-
ernment guidelines. Our front-line production employees were critical and went above and beyond to meet 
rapidly changing customer demand requirements. We provided $5 million in bonuses to these employees in 
the first half of the year to recognize their key contributions. 

Graphic Packaging is a collection of exceptional people. Diverse backgrounds, ideas and experiences are 
valued, and we have implemented a multi-year diversity and inclusion program designed to strengthen the 
engagement of all of our employees in a high-performing and inclusive culture. The growth and development 
of our people—today and in the future—are central to successful customer partnerships, impactful community 
engagement and positive change in our world.

In closing, pursuit of Vision 2025 began in earnest in 2020. We delivered strong growth during the year, including 
net organic sales growth of 4%, and are set up for growth again in 2021. We rolled out new innovative fiber-based 
packaging solutions that are helping customers meet their own sustainability goals while meeting the call of today’s 
consumer for more recyclable, hygienic packaging options. 

I want to thank our customers for their business, our employees for their continued hard work and dedication, and 
our stockholders for their trust. We intend to further build on our successful platform promoting sustainability and 
innovation across our packaging solutions to benefit our customers, our employees and all stakeholders.

Michael P. Doss
President and Chief Executive Officer
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nt



��
�"T7BM
S���T����M
�S��T	
����� ���M
���S���
T����M
�S��T	
�������������T����� �������T����� �� !���#�T$�%T&�����#����������T'$ ��������(�T��)* ���� +��,���T���,��(���+���*�-����T$.� � $�%T�����(�T'$�#� +�*/����T0�*��#T1*�-#�,.����T2����,�T'� $�%����T'� .���3*����T0�*��#T1*�-#�,���.������*��T'� $���4T5������#�T68 ����/4��#�T0�*��#T1*�-#�,���.4��������T$. 6,�4��T$9 :��-��4�*#��T$��4�����#/.4* �-��T'���� 6��3*����T.���� '-����#��T2;�*�.���!/3*����T<$ 5� *=* �T�6 >��#*�*�T2��T5�����T+��?*�.�����-�T6����*���� 5���(�T�� ���#/�T0�*��#T1*�-#�,9�-*��T'� 5*��3*����T$. ��/�*���/�T@��� ����9�!T���3��T'�����#� 5*��/����T5� ����������T��/����*����@���T2,*�4�T�8�#� 5��/;��*�(�T2. �*�*�A��T2;�*�T���#��/3*����T<$��� C���������T��)* ���� $�% �/���T0;��T<(���T0�*��#T1*�-#�,�������#T8�;*#/�T�' 8��#��,���T$. 5������*/��T'�����#������/4�,�T68��� 24���(3*����T'� 8�D��E�#��T2;�*�:�,���T�$ 2�����T6: 2���!�T$��4�����#/'�3*���T.� 2��������TF� 2(#��(�T��/����*����1���,�?���T�' 2�GH:(� *��4��TC�I�� ��� J*�/=��#�T0�*��#T1*�-#�,T���1��#���3*����T'$ <*E�����T��)* ����1������T6: <�/ ����/��T��1*�-/���T2;�*�-/�T<$ F����(T@��-��T5���� �/����T<K F�� ��3���TJ������%��� ����-�T<$ F*/��*��T.���������T<$T��� J��/���TJ'��/T��-���/�T.����� � J�(���T$>��,�������T$. J�/�T�������T���#����*���T6: J*��*;�-�T���*�����*//*//��-��T6����*�����#� K��*��T6:����*� 4����T2L$���N��� .��/�#T*�T�4�T/� ��#TD������T�=TOPOPGT������/�#T=� *�*�(G� � .��/�#T*�T�4*�#TD������T�=TOPOPGT�#�����*;��T=� *�*�*�/T*�T�4*/T�� ��*��G
QR



��
�A,7A ?@��?A����@@	
������A�������A��A�A�����A��A�A������A��A �!�����A������"A��A���A��#�����A$��#�$�A��A���A��������%A& ����"�A���A�����"A��#A���$���A��A�����A �!�����A$�����A��A���#�$��#A!���A$��������'A���A�������A#���A���A�� ��(�A����A#����������A��A�����A �!�����A!�  A��(�A�A������� A�#(����A����$�A��A���A�������)�A$���� �#���#A�����$�� A��������'A���� ��A��A����������A��A$���A� �!�%A*��A+���A-.A��A���A+����A��A����� �#���#A/����$�� A*���������A��$ �#�#A������A��#��A01���A2%'A/����$�� A*���������A��#A*��� ��������A3���%4��
�A56A 8
�@A��9@:;A	
��?��<�@�+��A&�� �$�� �%A A

=>



����%0;F�pZee;����pZep0��p���;�0���0��������p��p !�!��"p#�����$�&��p '()*p�+p,��-p./123p�4!p+�""�5&�6p"&��p&�p&�$"�7!7p��p��p����-8!�!7p&�!-p&�p����p#p�+p�4&�p9!:���p&�p"&!�p�+p8!&�6p&�$"�7!7p&�p�4!p7!+&�&�&<!p:��=>p����!-!��p�4��p5&""p8!p+&"!7p5&�4&�p.?/p7�>�p�+�!�p@!$!-8!�p).3p?/?/'ABCDEGHpIJpKLMM3pNO3p&�p�p@&�!$���p��7p�4!p��!�&7!��p��7pP4&!+pQ=!$��&<!pR++&$!�p�+p ��:4&$p��$S�6&�6pT�"7&�6pP�-:��>'pT!p5��p!"!$�!7p��p�4!pU���7p�+p@&�!$����p��pV�>p?/3p?/.N'p��&��p��pW�����>p.3p?/.X3pV�'p@���p4!"7p�4!p:��&�&��p�+p��!�&7!��p��7pP4&!+pR:!���&�6pR++&$!�p+��-pV�>p?/3p?/.Np�4���64p@!$!-8!�p).3p?/.Np��7pP4&!+pR:!���&�6pR++&$!�p+��-pW�����>p.3p?/.Op���&"pV�>p.Y3p?/.N'p��&��p��p�4!�!p:��&�&���p4!p�!�<!7p��p�4!pQ=!$��&<!p[&$!p��!�&7!��3pP�--!�$&�"pR:!���&���p�+p ��:4&$p��$S�6&�6pT�"7&�6pP�-:��>'p��&��p��p�4&�pV�'p@���p4!"7p�4!p:��&�&��p�+p\!�&��p[&$!p��!�&7!��3pP����-!�p��$S�6&�6p@&<&�&��'p��&��p��pV��$4p?//]3p4!p4�7p�!�<!7p��p\!�&��p[&$!p��!�&7!��3pP����-!�p���7�$��p��$S�6&�6p�+p ��:4&$p��$S�6&�6pP��:����&��p�&�$!p\!:�!-8!�p?//X'p,��-pW�">p?///p���&"p\!:�!-8!�p?//X3p4!p5��p�4!p[&$!p��!�&7!��p�+pR:!���&���3p̂�&<!���"p��$S�6&�6p@&<&�&��'pV�'p@���p5��p@&�!$���p�+p_!8p\>��!-�p+��p�4!p̂�&<!���"p��$S�6&�6p@&<&�&��p:�&��p��p4&�p:��-��&��p��p[&$!p��!�&7!��p�+pR:!���&���'p\&�$!p̀�&�&�6p ��:4&$p��$S�6&�6p#��!����&���"pP��:����&��p&�p.YY/3pV�'p@���p4��p4!"7p:��&�&���p�+p&�$�!��&�6p-���6!-!��p�!�:���&8&"&�>3p&�$"�7&�6p�"���pV���6!�p��p�4!p ��7���<&""!3pabp��7p_�����3p_#p:"����'cdGfDGgphJpcCDGijGi3pNX3p&�p�4!pQ=!$��&<!p[&$!p��!�&7!��p��7pP4&!+p,&���$&�"pR++&$!�p�+p ��:4&$p��$S�6&�6pT�"7&�6pP�-:��>'p,��-pR$��8!�p.3p?/.Op�4���64p@!$!-8!�p).3p?/.O3pV�'p\$4!�6!�p5��p�4!p\!�&��p[&$!p��!�&7!��3p,&���$!'p,��-pk:�&"p?/.?p�4���64p\!:�!-8!�p?/.O3pV�'p\$4!�6!�p�!�<!7p��p\!�&��p[&$!p��!�&7!��3pP����-!�p��$S�6&�6p@&<&�&��'pV�'p\$4!�6!�p̀�&�!7p ��:4&$p��$S�6&�6pT�"7&�6pP�-:��>p&�pk:�&"p�+p?/.?p+��-pV!�7_!��<�$�pP��:����&��3p54!�!p4!p�!�<!7p��p��!�&7!��3pU!<!��6!p��7pP����-!�pQ"!$����&$�'pV�'p\$4!�6!�p5��p5&�4pV!�7_!��<�$�pP��:����&��p+��-p.Y]Xp��p?/.?p��7p4!"7p:��&�&���p&�$"�7&�6p[&$!p��!�&7!��3pP��:����!p\����!6>lp[&$!p��!�&7!��p��7p !�!��"pV���6!�3pU!<!��6!p��$S�6&�6lp[&$!p��!�&7!��p��7pP4&!+p,&���$&�"pR++&$!�3p��:!��p ���:3p[&$!p��!�&7!��pk�&�p��$&+&$p��7pm��&�pk-!�&$�3pU!<!��6!p��$S�6&�63pP4&!+p,&���$&�"pR++&$!�pU!<!��6!p��$S�6&�6p��7p��4!�p!=!$��&<!1"!<!"p:��&�&���'ABCDEGHpnEiiGHH3pNO3p8!$�-!p�4!pQ=!$��&<!p[&$!p��!�&7!��3pV&""�p@&<&�&��p�+p ��:4&$p��$S�6&�6pT�"7&�6pP�-:��>p&�p\!:�!-8!�p?/.]'p��&��p��p�4��3p4!p�!�<!7p��p�4!p\!�&��p[&$!p��!�&7!��3p\�::">pP4�&�p+��-pW�����>p��p\!:�!-8!�p?/.]'p��&��p��pW�����>p?/.]3pV�'p,���!""p�!�<!7p��p[&$!p��!�&7!��3p9!$>$"!7pU���7pV&""�p�+p ��:4&$p��$S�6&�6p#��!����&���"3pmmPp��7p&��p:�!7!$!����p$�-:��&!�p(o �#�*p+��-pW�����>p.3p?/.)lp��7p\!�&��pV���+�$���&�6pV���6!�p�+p �#p+��-pR$��8!�p?]3p?//Yp���&"p@!$!-8!�p).3p?/.?'p,��-p@!$!-8!�p..3p?//]p���&"pR$��8!�p?�3p?//Y3pV�'p,���!""p5��p�4!pV���+�$���&�6pV���6!�p�+p�4!p_!��pV����!3pm��&�&���p-&""p��7p+��-p\!:�!-8!�p.3p?//Xp���&"p@!$!-8!�p./3p?//]p4!p5��p�4!p !�!��"pV���6!�p�+p�4!pV&77"!��5�3pR4&�p-&""p�+p �#'�GEg�niEgCLBMphLCDG�pNO3p&�p�4!p\!�&��p[&$!p��!�&7!��p��7p��!�&7!��3pQ���:!3pV&77"!pQ���p��7pk+�&$�p�+p ��:4&$p��$S�6&�6pT�"7&�6pP�-:��>'p��&��p��p����-&�6p4&�p$���!��p:��&�&��3pV�'p9�$4!p�!�<!7p��p[&$!p��!�&7!��3p "�8�"pk$$�����p+��-pR$��8!�p?/.]p�4���64p@!$!-8!�p?/.Y'p,��-pk:�&"p?/.Np�4���64p@!$!-8!�p?/.Y3pV�'p9�$4!p�"��p�!�<!7p��p�4!p[&$!p��!�&7!��3p\�"!�3pQ���:!3pV&77"!pQ���p��7pk+�&$�pP����-!�p���7�$��'pV�'p9�$4!p̀�&�!7p ��:4&$p��$S�6&�6p&�pk:�&"p?/.Np+��-pm 9p��$S�6&�6p54!�!p4!p�!�<!7p��pP4&!+p\�"!�p��7pV��S!�&�6pR++&$!�'p��&��p��p�4��pV�'p9�$4!p�:!��p?Np>!���p��pk	9p��$S�6&�63p�p"��6!p\$��7&��<&��18��!7p-�"�&���&���"p$����-!�p:�$S�6&�6p:��<&7!�3p5��S&�6p&�p:��&�&���p�+p&�$�!��&�6p�!�:���&8&"&�>p$�"-&���&�6p�4!p:��&�&��p�+p\!�&��p[&$!p��!�&7!��3p\�"!�p��7pV��S!�&�6'pV�'p9�$4!p�"��p�!�<!�p��p�4!p��!�&7!��p�+p�4!pQ���:!��pP�����pV�S!��pk���$&��&��3pQ���:!
�p+�"7&�6p$�����p&�7����>p����$&��&��'�E�iGgpcJp
EMD�E3pNO3p&�p�4!pQ=!$��&<!p[&$!p��!�&7!��3p !�!��"pP����!"p��7p\!$�!���>p�+p ��:4&$p��$S�6&�6pT�"7&�6pP�-:��>'p\4!p̀�&�!7p�4!pP�-:��>p&�p,!8����>p?/.O'p��!<&���">3pV�'pa��4-�p�!�<!7p��p\!�&��p[&$!p��!�&7!��3p !�!��"pP����!"p��7p\!$�!���>p�+p,�����!pU���7�pT�-!p	p\!$��&�>3p#�$'3p54!�!p�4!p"!7p�4!p"!6�"3p$�-:"&��$!p��7pQT\p+��$�&���'p��&��p��p�4��3pV�'pa��4-�p4�7p<��&���p��"!�p5&�4p,�����!pU���7�3p#�$'3p&�$"�7&�6p[&$!p��!�&7!��p��7pk���$&��!p !�!��"pP����!"'cdECG�p�EH�pIEgE�BLdL�3pO]3p&�p�4!pQ=!$��&<!p[&$!p��!�&7!��3pT�-��p9!����$!�p�+p ��:4&$p��$S�6&�6pT�"7&�6pP�-:��>'p\4!p̀�&�!7p�4!pP�-:��>p��pk:�&"p??3p?/.Yp+��-pa4!pP�$�1P�"�pP�-:��>3p54!�!p�4!p4!"7p�p<��&!�>p�+p�!�&��pT�-��p9!����$!�p"!�7!��4&:p��"!�3p&�$"�7&�6p "�8�"p[&$!p��!�&7!��p�+pa�"!��p��7p@!<!"�:-!��p��7p[&$!p��!�&7!��3pT93pQ���:!3pV&77"!pQ���p��7pk+�&$�3p54&$4p$���&��!7p�+p�<!�p.?/p$�����&!�'p��&��p��p4!�p6"�8�"p��"!��p:��&�&��3pV�'p����>&����p�!�<!7p��p[&$!p��!�&7!��p�+pa�"!��p��7p@!<!"�:-!��3pR�6��&���&���"pQ++!$�&<!�!��p��7p@&<!��&�>p��7p#�$"��&��p��7pm!���&�6p+��p�4!pP�$�1P�"�pb���4pk-!�&$�p ���:'p��&��p��p�4��3p�4!p5��p[&$!p��!�&7!��p�+pT9p+��p�4!p_!��p8��&�!��p��&�p�+pP�$�1P�"�pQ��!�:�&�!�3p#�$'p(PPQ*p��7p5��S!7p&�p$��:����!pT9p5&�4pa4!pP�$�1P�"�pP�-:��>'p\4!p�"��p"!7p�4!p��6��&���&��p7!<!"�:-!��p+��$�&��p+��p��$�&<pP��:����&��'pV�'p����>&����p5��p5&�4pa4!pP�$�1P�"�pP�-:��>p+��-p,!8����>p?//Xp�4���64pk:�&"p?/.Y'
?.
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$������̂%��#�����̂&�� ���̂'�����(*+%̂/00̂*���#̂1� �23��̂4����̂56*6̂'��������̂+̂%��#�����̂1� �29<N9/ 9<N9O 9<N9P 9<N9Q 9<N9R 9<N<0808<08S08O08Q0

890089<089S089O089Q0
8<008<<0

TUVWTVUYTG TUVWTVUYTZ TUVWTVUYT[ TUVWTVUYT\ TUVWTVUYT] TUVWTVUYUY$������̂%��#�����̂&�� ���̂'�����( 8̂900600̂ 8̂ RP6O/̂ 8̂9<06QR̂ 8̂ Q;6</̂ 8̂ 9;06<Q̂ 8̂9;<6//̂*+%̂/00̂*���#̂1� �2 ^900600̂ ^ 9996RÔ ^9;O6S0̂ ^ 9;06S<̂ ^ 9P96SR̂ ^<0;60Ŝ3̂��̂4����̂56*6̂'��������̂+̂%��#�����̂1� �2 ^900600̂ ^ 99R60Ô ^9S96P0̂ ^ 99/6/Ô ^ 9SQ6/R̂ ^9PR6RR̂
<S



��7A�Va� lv�v��v��.2343�24���4�4568�98:8;<8=�;>?9>:@=B<8=�C@?B?;@B:�=B<B�98<�C>D<6�E8:>F�96>G:=�E8�D8B=�@?�;>?HG?;<@>?�F@<6�IJ<8K�LMN�OB?BP8K8?<Q9�R@9;G99@>?�B?=�S?B:T9@9�>C�U@?B?;@B:�W>?=@<@>?�B?=�X89G:<9�>C�YZ8DB<@>?9[�B?=�<68�W>?9>:@=B<8=�U@?B?;@B:�\<B<8K8?<9�>C�<68�W>KZB?T�B?=�<68�]><89�<>�W>?9>:@=B<8=�U@?B?;@B:�\<B<8K8?<9�@?;:G=8=�68D8@?�G?=8D�IJ<8K�̂MN�U@?B?;@B:�\<B<8K8?<9�B?=�\GZZ:8K8?<BDT�RB<BM[ _̀bc�7dèe�f̀g̀hìc�jkmno�pqrrqsotu�wxywz{�zw|�t}~|w�~ps�o{t ���� ��k� ��k� ��k� ��kV��b�̀h̀ d�������̀cb���d��fb�b�]8<�\B:89 ���N		
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���)4>sŜŜisŜ��s�4�sŜ��is����s������ �!��s""#Ss$)%%)&4s���'4��! )�s�4)'!s(�&$s���s*&%�)4>is+ )� s�)!'�),�'��s' �s��&����!s'&s��*-#s��*-s�!��s' �s��&����!s(�&$s' �!�s������ �!�!s'&s������ �!�s""#Ss$)%%)&4s! ���!s&(s��*-.!s�&$$&4s!'&�/#s0 �!�s���'4��! )�s�4)'s������ �!�!s)4����!��s��.!s&+4��! )�s)4'���!'s)4s����is+ )� s+�!s�1#̂2s�'s����$,��s3�isŜŜ#s��*-s�&4���'!s4&s!)>4)()��4's,�!)4�!!s�4�s �!s4&s)4����4��4's�!!�'!s&�s&����')&4!s&' ��s' �4s)'!s)4�)���'s&+4��! )�s&(s���5.!s$�$,��! )�s)4'���!'#67898s:;s<=?8?@A7A9:@s7@Bs<=9@C9DE?8s:;sF:@8:E9B7A9:@0 �s-&$��4GH!s-&4!&%)��'��sI)4�4�)�%sJ'�'�$�4'!s)4�%���s�%%s!�,!)�)��)�!s)4s+ )� s' �s-&$��4Gs �!s' �s�,)%)'Gs'&s�K���)!�s�)���'s&�s)4�)���'s�&4'�&%s&L��s&����')4>s�4�s()4�4�)�%s�&%)�)�!#s�4'���&$��4Gs'��4!��')&4!s�4�s,�%�4��!s���s�%)$)4�'��s)4s�&4!&%)��')&4#s-��'�)4s���%�!!)()��')&4!s �L�s,��4s$���s'&s��)&�sG���s�$&�4'!s'&s�&4(&�$s'&s�����4'sG���s���!�4'�')&4#0 �s-&$��4Gis' �&�> s)'!s���5s!�,!)�)��Gis)!s�s���'Gs'&s�sM���4�!�sN&)4'sL�4'���isO�4>&sO)L��+&&�s���/�>)4>is5'�#s)4s+ )� s)'s &%�!s�s1̂2s&+4��! )�s)4'���!'s' �'s)!s���&�4'��s(&�s�!)4>s' �s�P�)'Gs$�' &�#Q8?s:;sR8A9T7A?80 �s�������')&4s&(s()4�4�)�%s!'�'�$�4'!s)4s�&4(&�$)'Gs+)' s���&�4')4>s��)4�)�%�!s>�4���%%Gs�����'��s)4s' �sU4)'��sJ'�'�!sVWU#J#s�XX�YZs��P�)��!s$�4�>�$�4's'&s$�/�s�!')$�'�!s�4�s�!!�$�')&4!s' �'s�((��'s' �s���&�'��s�$&�4'!s&(s�!!�'!s�4�s%)�,)%)')�!s�'s' �s��'�s&(s' �s()4�4�)�%s!'�'�$�4'!s�4�s' �s���&�'��s�$&�4'!s&(s4�'s!�%�!s�4�s�K��4!�!s���)4>s' �s���&�')4>s���)&�!#sX�'��%s��!�%'!s�&�%�s�)((��s(�&$s' �!�s�!')$�'�!is�4�s� �4>�!s)4s' �!�s�!')$�'�!s���s���&����s+ �4s/4&+4#s[!')$�'�!s���s�!��s)4s���&�4')4>s(&�is�$&4>s&' ��s' )4>!is��4!)&4s,�4�()'!is��'�)4��s)4!���,%�s�)!/!is!%&+\$&L)4>s�4�s&,!&%�'�s)4L�4'&�Gis�%%&+�4��s(&�s�&�,'(�%s���&�4'!is�!�(�%s%)L�!s(&�s������)�')&4s�4�s�$&�')]�')&4is)$��)�$�4's'�!')4>s&(s>&&�+)%%s�4�s%&4>\%)L��s�!!�'!is(�)�sL�%��!s��%�'��s'&s��P�)!)')&4s���&�4')4>is(�)�sL�%��s&(s���)L�')L�s()4�4�)�%s)4!'��$�4'!is! ���s,�!��s�&$��4!�')&4is��(�����s)4�&$�s'�Ks�!!�'!s�4�s�&'�4')�%s)4�&$�s'�Ks�!!�!!$�4'!is�4�s%&!!s�&4')4>�4�)�!#sF78_s7@BsF78_sR̀a9b7E?@A8-�! s�4�s��! s�P�)L�%�4'!s)4�%���s,�4/s���&!)'!s�4�s&' ��s$��/�'�,%�s!����)')�!s' �'s���s )> %Gs%)P�)�s+)' s$�'��)')�!s&(s' ���s$&4' !s&�s%�!!#cCC:a@A8sd?C?9b7eE?s7@BscEE:f7@C?8X��&�4'!s����)L�,%�s���s!'�'��s�'s' �s�$&�4's&+��s,Gs' �s��!'&$��is4�'s&(s�4s�%%&+�4��s(&�s�!')$�'��s�4�&%%��'),%�s���&�4'!is��'��4!s�4�s�%%&+�4��!is�4�s��! s�)!�&�4'!#s0 �s�%%&+�4��s(&�s�&�,'(�%s���&�4'!s)!s�!')$�'��s,�!��s&4s )!'&�)��%s�K���)�4��is�����4's��&4&$)�s�&4�)')&4!s�4�s' �s����)'s+&�' )4�!!s&(s��!'&$��!#sO���)L�,%�!s���s� ��>��s'&s' �s�%%&+�4��s+ �4s��'��$)4��s'&s,�s4&s%&4>��s�&%%��'),%�#

ghjklmnskjnojgmpgslqr�mpgsnq�kjp�pq��	s�qsnqp	qrm�j���s
mpjpnmjrs	�j����p�	s�s�n
��������

1S
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Ymm�79�.C#�.8c7mC�3C��CN8VWX�Z[\\[]X̂ _̀abdef̀dg�hijjk lnbdiòk�_̀abdef̀dg�_̀op̀qirq stdfab�_̀abdef̀dg�_̀op̀qirq ufdafd̀vbwxvybdz̀{ |fv̀jHcmcN:C�c8�KC:C�7C.�}S>�TUS~ �� �U�@~��� ~~T@T��� ��@T��� S�@����S>��U@��L:B4Y3Y8Y�N��?�H43YNC33C3 � ��� ST@��� ��� ��� ST@��P�.CY�N�E4..CN:9�G??C:83 � ��� S@~�� T@��� ��� �@��HcmcN:C�c8�KC:C�7C.�}S>�TUS� �� �U�@~��� ~��@���� ��@~��� S�@����S>���@��L:B4Y3Y8Y�N��?�H43YNC33C3 � ��� ��� ��� ��� ��P�.CY�N�E4..CN:9�G??C:83 � <U@�=�� T@T�� <S@U=�� <S@U=�� <U@}=�HcmcN:C�c8�KC:C�7C.�}S>�TUTU �� �U�@}��� ~��@S��� �~@~��� S}@����S>���@��<c=�IN:m4�C3�L438.cmYc��#C.c8YN��3C��CN8@���������������	
�������I8�Y3�85C�E��#cN9;3�#�mY:9�8��3Cm?�YN34.C��.�?4N��c�#�.8Y�N��?�:C.8cYN�CM#C:8C��m�33C3�.Cmc8C��8���.�4#�5Ccm85�7CNC?Y83�cN��
�.FC.3;�:��#CN3c8Y�N�:mcY�3@��.�6Y3Y�N3�?�.�CM#C:8C��m�33C3�c.C�.C:�.�C��7c3C���N�85C�E��#cN9;3�C38Y�c8C3>��N�cN�4N�Y3:�4N8C��7c3Y3>��?�85C�c��.C�c8C�mYc7YmY8YC3�?�.�FN�
N�:mcY�3�cN��C38Y�c8C��:mcY�3�YN:4..C��748�N�8�.C#�.8C�@������������������	
��������L33C8�.C8Y.C�CN8��7mY�c8Y�N3�c.C�c::�4N8C��?�.�YN�c::�.�cN:C�
Y85�85C�#.�6Y3Y�N3��?�85C��̂ �̂�����[��Z�X���X���X�[�]XZ�X��\���\[���[]X̂�8�#Y:��?�85C�PL H�E��Y?Y:c8Y�N@�L�mYc7YmY89�cN��c33C8�c.C�.C:�.�C��CB4cm�8��85C�#.C3CN8�6cm4C��?�85C�C38Y�c8C��:�383�c33�:Yc8C��
Y85�85C�.C8Y.C�CN8��?�m�N��mY6C��c33C83�
5C.C�c�mC�cm��.�:�N8.c:84cm��7mY�c8Y�N�CMY383�cN��85C�mYc7YmY89�:cN�7C�.Cc3�Nc7m9�C38Y�c8C�@�J5C�mYc7YmY89�Y3�c::.C8C���6C.�8Y�C�cN��85C�c33C8�Y3��C#.C:Yc8C���6C.�85C�.C�cYNYN��mY?C��?�85C�c33C8@�!#�N�3C88mC�CN8��?�85C�mYc7YmY89>�85C�E��#cN9�
Ymm�.C:��NYDC�c��cYN��.�m�33�?�.�cN9��Y??C.CN:C�7C8
CCN�85C�3C88mC�CN8�c��4N8�cN��85C�mYc7YmY89�.C:�.�C�@�L33C8�.C8Y.C�CN8��7mY�c8Y�N3�
Y85�YN�C8C.�YNc8C�3C88mC�CN8��c8C3�c.C�N�8�.C:�.�C��4N8Ym�34:5�8Y�C�85c8�c�.Cc3�Nc7mC�C38Y�c8C��c9�7C��c�C@�J5C�E��#cN9"3�c33C8�.C8Y.C�CN8��7mY�c8Y�N3�:�N3Y38�#.Y�c.Ym9��?�mcN�?Ymm�:m�34.C�cN��#�38�:m�34.C�:�383�c8�:C.8cYN��?��4.��Ymm3@�L8�KC:C�7C.�}S>�TUTU�cN��TUS�>�85C�E��#cN9�5c��mYc7YmY8YC3��?��SS@���YmmY�N�cN���SU@S��YmmY�N>�.C3#C:8Y6Cm9@�J5C�mYc7YmY8YC3�c.C�#.Y�c.Ym9�.C?mC:8C��c3�R85C.�$�N:4..CN8�%Yc7YmY8YC3�YN�85C�E��#cN9"3�E�N3�mY�c8C��HcmcN:C� 5CC83@�

&'l_()u�_lu*l&)+&�(x,-)+&�uxh_l+/+x|s0�|x�ux+0x,)-l|s-�1)+l+u)l,�0|l|shs+|0�2�zufrvirtbg{

��
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BOARD OF DIRECTORS

1. Laurie Brlas 2,3

 Former EVP and CFO 
Newmont Mining Corporation, 
a mining industry leader

4. David D. Campbell 2,3

 Former Chairman and CEO 
ACCO Brands Corporation, 
an office and computer 
accessories manufacturer

7.  Paul D. Carrico 1,3

 Former President and CEO 
Axiall Corporation, 
a chemical and vinyl-based 
building products company

10. Mary Rhinehart 1,2,4

 Former President and CEO 
Johns Manville, 
a leading building and specialty 
products manufacturer

 

2. Michael P. Doss

 President and CEO 
Graphic Packaging 
Holding Company

5. Robert A. Hagemann 1,2

 Former SVP and CFO 
Quest Diagnostics Incorporated, 
a diagnostic testing information 
services leader

8. Philip R. Martens 3

 Former President and CEO 
Novelis Inc., 
a rolled aluminum 
manufacturing company

 

3. Dean A. Scarborough 1,2

 Former CEO 
Avery Dennison Corporation, 
a packaging and labeling 
solutions leader

6. Larry M. Venturelli 1,2

 Former EVP and CFO 
Whirlpool Corporation, 
the world’s leading manufacturer 
of home appliances

9.  Lynn A. Wentworth 1,3

 Former SVP, CFO and Treasurer 
BlueLinx Holdings Inc., 
a building products company

Corporate InformationCorporate Information

1 Audit Committee
2 Compensation & Management Development Committee
3 Nominating & Corporate Governance Committee
4 Joined BOD February 2021

STOCKHOLDER INFORMATION

Transfer Agent and Registrar
Broadridge Corporate Issuer Solutions, Inc.
P.O. Box 1342
Brentwood, NY 11717
Toll Free: 877-830-4931
www.shareholder.broadridge.com

Stock Listing
Graphic Packaging Holding Company’s common
stock is listed on the New York Stock Exchange
(NYSE) under the ticker symbol “GPK”.

Investor Information and Contact
Web: investors.graphicpkg.com
Email: investor.relations@graphicpkg.com

Financial Reports
Graphic Packaging Holding Company’s
2020 Annual Report on Form 10-K is filed
with the SEC and is available online at:
investors.graphicpkg.com

Annual Meeting
The 2021 Annual Meeting of Stockholders will
be held at 10:00 a.m. ET, on Wednesday,
May 26, 2021, at Graphic Packaging Holding
Company’s headquarters located at 1500 
Riveredge Parkway, NW, Suite 100, Atlanta, GA 30328
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Corporate O�ces 
1500 Riveredge Parkway NW 
Suite 100 
Atlanta, GA 30328 
(770) 240-7200

www.graphicpkg.com

Corporate Offices
1500 Riveredge Parkway, NW
Suite 100
Atlanta, GA 30328
(770) 240-7200

www.graphicpkg.com
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