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About Graphic Packaging Holding Company

Graphic Packaging Holding Company (NYSE: GPK), headquartered in Atlanta, Georgia, designs and produces 
consumer packaging made primarily from renewable resources. An industry leader in innovation, the Company 
is committed to reducing the environmental footprint of consumer packaging. Graphic Packaging operates a 
global network of design and manufacturing facilities serving the world’s most widely recognized brands in food, 
beverage, foodservice, household, and other consumer products. Learn more at www.graphicpkg.com.
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Consumer packaging for easy, safe 
and convenient daily use

High quality packaging that enhances 
the consumer experience of their 
favorite brands

Packaging made primarily with 
renewable or recycled materials

Innovative solutions that support the 
move to a circular economy

Paperboard packaging solutions 
designed to be recycled with reduced 
environmental impact at end-of-life

Our business is built on a clear purpose: 

Packaging life’s 
everyday moments  
for a renewable future
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YEAR ENDED DECEMBER 31,

in millions except for per share data 2023 2022 2021

INCOME STATEMENT DATA

Net Sales $ 9,428 $ 9,440 $ 7,156

Cost of Sales 7,311 7,610 6,085

Selling, General, Administrative 805 774 528

Income from Operations 1,174 906 407

Interest Expense, Net 239 197 123

Net Income Attributable to Graphic Packaging Holding Company 723 522 204

Weighted Average Number of Basic Shares Outstanding 308 309 297

Weighted Average Number of Diluted Shares Outstanding 309 310 298

Net Income Per Share Attributable to GPHC—Diluted 2.34 1.69 0.68

BALANCE SHEET DATA

Cash and Cash Equivalents $ 162 $ 150 $ 172

Total Assets 11,175 10,328 10,457

Total Debt 5,396 5,283 5,831

Total Equity 2,782 2,150 1,893

Financial Highlights

NET SALES
in millions

ADJUSTED EBITDA1

in millions
ADJUSTED CASH FLOW1

in millions
NET DEBT1

in millions

2021 2021 2021 20212022 2022 2022 20222023 2023 2023 2023

$7,156
$1,056

$81

$5,659
$9,440

$1,600
$700

$5,133

$9,428 $1,876

$493

$5,234

1  The calculation of Adjusted EBITDA, Adjusted Cash Flow, and Net Debt and a reconciliation to GAAP measures can be found in the Company’s Fourth Quarter 
and Full Year 2023 Earnings Release available on www.graphicpkg.com.
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We are leading with innovation, developing stronger 

and deeper partnerships with customers, and 

advancing the circularity of our packaging products. 

During 2023, sales from new product innovation 

continued to grow, reflecting our customers’ 

resolve to achieve greater sustainability in their 

packaging of consumer goods. Because of this 

strength in new product development and the 

improvement in pricing that we achieved, we held 

sales flat year over year despite broad-based 

impacts of inventory normalization and changing 

consumer purchasing patterns. With a long list 

of projects in development in our pipeline, we 

commercialized several exciting new innovations 

during the year across our diverse customer base. 

Customer demand for new sustainable packaging 

solutions remains robust and our innovation is 

helping us expand our relationships with global 

consumer brands.

We continued a balanced approach to capital 

allocation in 2023 and completed the acquisition of 

Bell Incorporated, a U.S. based packaging provider. 

Michael P. Doss
President and Chief 
Executive Officer

1 Adjusted EBITDA, Adjusted EPS and Net Leverage represent non-GAAP measures. Please refer to the fourth quarter and full year 2023 earning press 
release for reconciliation to GAAP measures, which is available in the Investors section of www.graphicpkg.com.

2023 was a year of strong execution for Graphic Packaging. We 
significantly expanded profitability, achieved strong earnings 
growth, and continued to design and create new innovative 
sustainable packaging solutions preferred by consumers globally.

Dear Fellow 
Stockholders,

2023 Consolidated Results
• Net Sales of $9.4 billion, flat compared to 2022

• Adjusted EBITDA1 of $1.9 billion increased 17% from 2022

• Adjusted EPS1 of $2.91 expanded 25% from 2022

• Year-end Net Leverage1 of 2.8x improved from 3.2x at prior year-end
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Our unmatched range of 
capabilities, R&D and design 
expertise, geographic scale 
and consumer insights, 
uniquely positions us as a 
partner of choice by leading 
consumer brands. 

Innovation at  
Graphic Packaging

Bell brought approximately $200 million in sales 

and $30 million in Adjusted EBITDA, with an 

additional $10 million of expected synergies.  

Bell adds to our foodservice packaging footprint 

and expands our capabilities into the consumer 

mailer markets. Earlier in 2023, we announced a 

significant 3-year investment in Waco, Texas to 

extend our leadership in recycled paperboard 

production in response to increasing demand. 

Notably, despite the significant investment 

underway in Waco and the Bell acquisition, we 

were able to lower our net leverage as committed. 

Finally, after raising our quarterly dividend at the 

end of 2022, we returned an additional $31 million 

to stockholders in 2023. Our cash generative 

financial model is extremely powerful, and we 

expect to generate substantial and consistent  

cash flow as we conclude the current capital 

investment cycle.

We ended the year with approximately $1.9 billion 

in Adjusted EBITDA, an increase of 17% from 2022. 

Adjusted EBITDA margin expanded 3% to 19.9% 

on relatively flat sales, showcasing our strong 

operational execution during the year. Adjusted 

Cash Flow of $493 million included a larger 

capital spend on the new recycled paperboard 

manufacturing facility investment. 

VISION 2025 TRANSFORMS INTO VISION 2030

We made substantial progress turning Vision 

2025 into reality in 2023. We achieved some of 

our financial goals ahead of schedule. In addition, 

we made solid progress toward non-financial 

targets as well. The work we have accomplished 

since setting out on this journey in 2019 has been 

transformative for our business. As a result of this 

transformation, we are introducing Vision 2030 to 

bring the four pillars of our identity and our goals 

and aspirations into better alignment with the 

global, sustainability-focused consumer packaging 

leader that we have become.
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We are leading with 
innovation, developing 
stronger and deeper 
partnerships with 
customers, and advancing 
the circularity of our 
packaging products.”

INNOVATION

Graphic Packaging is a global leader in consumer 

packaging innovation. In 2023, sales from new product 

innovation surpassed the 2022 level as we successfully 

delivered new, sustainable packaging solutions. 

Innovation sales included our enhanced Cold&GoTM 

insulated cold cups for Chick-fil-A, CleanCloseTM laundry 

detergent packaging, containers for a large mass retail 

customer and beverage multi-pack expansions in 

Europe, to name just a few. Our innovations have been 

widely recognized by the global consumer packaging 

community and our pipeline of opportunities continues 

to strengthen and expand.
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In 2023, we refined our diversity, equity and inclusion strategy, leveraging 
our Inclusion Council’s partnership. We were proud to launch ‘The Bridge’ 
which fosters mentoring relationships for employee resource group 
members. Additionally, we launched ‘Connections’ as an opportunity for 
women to grow their internal networks.” 

—Tessa Carey 
    VP, TALENT AND DE&I

CULTURE

Our 23,000+ teammates are at the heart of our 

success and are our most valuable resource. 

Accordingly, we are constantly looking at ways 

to increase and enhance employee development, 

engagement and well-being. We appreciate our 

employees’ desire to work on a winning team, which 

aligns well with our passion to produce the most 

sustainable packaging solutions preferred by global 

consumers. Our commitment is to provide a safe, 

inclusive, and customer-focused culture. To foster 

this commitment, we have and will continue to 

invest in training for all employees and encourage 

expansion of our employee resource groups. In 2023, 

we created two additional employee groups, Global 

Veteran & Military Advocates and Pride+. We are 

excited to offer new opportunities for employees 

to become more involved in the communities in 

which we live and work. Employee participation is 

encouraged through various company-led initiatives 

and our efforts will increase in the years to come.

Our 23,000+ employees are 
our most valuable resource, 
and everyone on our team 
brings a unique set of skills 
and perspectives.

Culture at  
Graphic Packaging
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Graphic Packaging’s award-winning innovations recognized for 
advancing sustainability in consumer packaging

Award-Winning Packaging

PLANET

Our commitment to all stakeholders is to steadily 

and measurably improve the environmental 

footprint of our consumer packaging. We fulfill this 

commitment to customers with our investments in 

innovative packaging solutions. Every new product 

innovation we deliver further enables our customers 

to achieve their own sustainability and recyclability 

goals. In our operations, we continue to work to 

reduce greenhouse gas emissions and use all other 

resources responsibly. Notably, in 2023, we received 

approval of our Science Based Targets for reducing 

greenhouse gas emissions by 2032. We have 

identified return-oriented projects that will drive 

achievement of these goals.

RESULTS

Graphic Packaging’s focus on execution and 

performance underpins our goal to deliver 

consistent and strong financial results in 

all economic conditions. By leveraging our 

unmatched innovation capabilities and serving 

consumer staples markets globally, we participate 

and enhance everyday experiences consumers 

have with their favorite brands.  

Boardio™ 

AF&PA Awards

Sustainability Award 
for the Circular 
Value Chain

Cold&Go™ 

PPC Awards

Gold Award in 
Sustainability

CleanClose™ 

PAC Global Awards

Best-in-Class, 
Packaging Innovation, 
Sustainable Design 
category

KeelClip™

PPC Awards

Gold Award in 
Sustainability
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Left to right: Brian Davison, Senior Vice President, Strategy and Development; Rick McLeod, Senior Vice President, Supply Chain; 

Ricardo De Genova, Senior Vice President, Global Innovation and New Business; Mike Farrell, Executive Vice President, Mills; Elizabeth 
Spence, Executive Vice President, Human Resources; Michael Doss, President and Chief Executive Officer; Stephen Scherger, Executive 

Vice President and Chief Financial Officer; Lauren Tashma, Executive Vice President, General Counsel, and Secretary; Vish Narendra, 

Senior Vice President and Chief Information Officer, Global Services; Maggie Bidlingmaier, Executive Vice President and President, 

Americas; Joe Yost, Executive Vice President and President, International; Kaeko Gondo, President, Pacific Rim

Leadership Team

Our packaging focus on the non-discretionary part 

of consumers’ lives results in a relatively stable 

demand outlook, and our leading sustainable 

packaging offerings allow us to win business and 

grow organically. Our powerful cash-generative 

financial model reinforces our leadership position 

by providing the means to invest in our team and 

our capabilities. At the same time, it has allowed 

us to reduce net debt, and, as we move past our 

Waco investment, will allow us to increase the 

amount of capital we return to stockholders.

In closing, our commitment is to bring the full 

power of our team, and of our innovation, design, 

and execution capabilities, to deliver sustainable 

packaging solutions that are more circular, more 

functional, and more convenient. By doing this, we 

are fulfilling our purpose to package life’s everyday 

moments for a renewable future.

I would like to thank our more than 23,000 

teammates for their continued hard work and 

contributions, our customers for their partnership, 

and our stockholders for their support and trust in 

Graphic Packaging.

Michael P. Doss
PRESIDENT AND  
CHIEF EXECUTIVE OFFICER
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Transfer Agent and Registrar
Broadridge Corporate Issuer Solutions, Inc.
P.O. Box 1342  
Brentwood, NY 11717

Toll Free: 877-830-4931

shareholder.broadridge.com

email: 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
investors.graphicpkg.com

Financial Reports
Graphic Packaging Holding Company’s 2023  
Annual Report on Form 10-K is filed with the SEC  
and is available online at: investors.graphicpkg.com.

Annual Meeting
The 2024 Annual Meeting of Stockholders will be  
held at 10 a.m. ET on Thursday, May 23, 2024, at the 
Graphic Packaging Holding Company Headquarters, 
1500 Riveredge Parkway NW Suite 100,  
Atlanta, GA 30328.

BOARD OF DIRECTORS

Laurie Brlas 2,3

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

Larry M. Venturelli 1,3

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

Michael P. Doss

President and CEO  
Graphic Packaging 
Holding Company

Dean A. Scarborough 1,2

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

Philip R. Martens 3

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

Lynn A. Wentworth 2,3

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

Robert A. Hagemann 1,3

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

Mary Rhinehart 1,2

Chair of the Board, 
Johns Manville,  
a leading building and  
specialty products  
manufacturer

Aziz Aghili 1,2

EVP and President of  
Dana Incorporated  
Heavy Vehicle Group
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1 Audit Committee
2 Compensation & Management Development Committee
3 Nominating & Corporate Governance Committee

STOCKHOLDER INFORMATION

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

www.graphicpkg.com G
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