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Set forth above are a line graph and table comparing the cumulative total returns (assuming reinvestment of dividends) during the period 
commencing December 31, 2019, and ending December 31, 2024, of $100 invested in each of Koppers Holdings Inc.’s common stock, the Standard 
& Poor’s SmallCap 600 Materials Index and the Russell 2000 Index. Because our competitors are principally privately held concerns or subsidiaries 
or divisions of corporations engaged in multiple lines of business, we do not believe it is feasible to construct a peer group industry comparison. 
We include the Standard & Poor’s SmallCap 600 Materials Index in this graph to serve as a published industry index because Koppers Holdings Inc. 
is a constituent of the Standard & Poor’s SmallCap 600 Materials Index, which includes corporations both larger and smaller than Koppers, and 
has an average market capitalization similar to ours. Additionally, we include in this graph the Russell 2000 Index, of which we are a constituent, 
as a broad equity market index.  The Russell 2000 Index is comprised of issuers with generally similar market capitalizations to that of Koppers 
Holdings Inc.
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Comparison of Cumulative Five Year Total Return
(Dollars) Value at 12/31/19 12/31/20 12/31/21 12/31/22 12/31/23 12/31/24

Koppers $100 $81.53 $81.89 $74.33 $135.90 $86.53

S&P 600 Materials $100 $122.68 $145.27 $136.42 $163.68 $165.34

Russell 2000 $100 $119.96 $137.74 $109.59 $128.14 $142.93



DEAR FELLOW SHAREHOLDERS

encouraged by our team’s progress to create 
a foundation for a connected world through 
our diverse portfolio of leading products and 
services.

Recapping 2024
Guided by our values of People, Planet, and 
Performance, this past year saw us taking 
strides forward in each of those three areas. 
We continued to demonstrate our value for 
People through our Zero Harm philosophy 
to safety. Approximately half of all facilities 
worldwide performed accident-free in 
2024, which led to our lowest recordable 
incident rate in company history. Also, for 

strategy to Expand our market presence and 
Optimize our operating footprint in Koppers 
core infrastructure-related markets. Despite 
the multitude of challenges we encountered, 
our global base of dedicated team members 
fought through and delivered another 
year of strong performance with several 
accomplishments for which we should all 
feel proud. 

short of our aggressive targets, 2024 still 
represented another year of growth coming 
off of an amazingly strong 2023. I remain 



the second straight year, we recorded our 
highest employee engagement levels, which 
is the foundation for any high-performing 
organization.

We demonstrated our value for the Planet 
through our continued commitment 
to strong sustainability principles. We 
continued to receive external accolades, as 
Newsweek named Koppers one of America’s 

consecutive year, and as one of America’s 

addition, for the second year in a row, we 
were named to USA Today’s list of America’s 
Climate Leaders.

In terms of Performance, 2024 saw Koppers 

three quarters of the year that exceeded 
prior year in several key metrics amid an 
increasingly competitive environment. 

performance:

• Consolidated sales of $2.09 billion.

• Net income attributable to Koppers of 
$52.4 million. 

• Adjusted earnings before interest, taxes, 
depreciation, and amortization (EBITDA) 
of $261.6 million.

• Operating cash flow of $119.4 million, 
the sixth consecutive year of delivering 

million.

• Diluted earnings per share of $2.46. 

• Adjusted earnings per share of $4.11.

continues to enable us to weather the 
challenges that any one of our businesses 
might be facing at a particular time. This 
was once again proven true this past 
year as three of our four main businesses 
struggled and fell short of expectations as 
they found themselves at or near trough 
levels, based on comparisons with historical 
trends. Meanwhile, Performance Chemicals 
(PC) had its strongest year to date, more 
than offsetting the shortfalls from the 
others. As we look to 2025, we are already 
experiencing challenges and have taken 
certain preemptive actions to address them 
while other plans are in development. Here is 
a review of the current competitive realities 
in each of our segments:

In our Railroad and Utility Products and 
Services (RUPS) segment, demand is 
projected to improve over a weaker-than-
expected 2024. The additional volume, 
a portion coming through market share 
growth, will help drive better fixed cost 
absorption at our plants, while we continue 
to reduce cost by eliminating work performed 
for certain customers from whom we are 
not receiving compensation. In that same 
vein, we are changing our crosstie recovery 
model to wind down the disposal aspect, 
as unfortunately we have been unable to 
convince our Class I customers that the safety 

are worth the premium needed to make the 
economics work. While I am disappointed, 
we will be able to drive more consistent 



also lowering our capital requirements. 
Overall, our Railroad Products and Services 
(RPS) business continues to have a strong 
market presence in providing treated 
crossties and a well-earned reputation for 
quality and service that we believe will make 
us a preferred supplier for years to come. 
This past year saw our Utility and Industrial 

to grow its presence outside of its traditional 
geographic markets in the eastern United 
States, as the overall market for poles hit a 
lull that is expected to continue through at 

of our peeling and drying operation in 

2024 and the acquisition of Brown Wood 
Preserving Company in April 2024 added 
capacity in key regions across our network, 
enabling Koppers to reach the Southwest 
and Midwest much more cost effectively. 
It is all part of our strategy to grow our 
presence in underserved geographic markets 
by supplying a competitive alternative to 
the limited offering that exists today. In 
the meantime, our Australian utility pole 
market continues to demonstrate consistent 
performance year in and year out, with 
2024 representing another year of strong 

a little bit, 2025 will easily represent a record 
year for our RUPS business, positioning it to 
take the lead in driving overall results in the 
coming year.

Our PC business had its best year ever 
in 2024 by building on a strong 2023, as 
costs moderated while volumes ticked 
up modestly. In 2025, we will experience 

some market share loss as competition 
has heated up, but we expect that to be 
somewhat mitigated by organic growth in 
both the residential and industrial markets. 
After many years of increased market 
penetration, we were due to take a step 
backwards at some point. In response, 
we have taken aggressive cost reduction 
actions while continuing to invest in next 
generation treatment technology. At the 
same time, our team will continue to do what 
we do best, namely, to be there to help our 
customers through their most challenging 
circumstances and position them to grow 
their business. While we never like taking 
a step back, we continue to see a strong 
future for PC and this business remains a 
bright spot in our portfolio.

In our Carbon Materials and Chemicals (CMC) 
segment, we continue to find the macro 
environment challenging. Higher costs and 
lower volumes contributed to a disappointing 
2024, and we find ourselves as we did in 
2015, at a crossroads. We need either a 
systemic improvement in our cost structure, 
or we need to consider other alternatives 
for this business. Many variables currently 
remain in play, including key raw material 
contracts expiring over the next two years, 
an important labor agreement that runs 
its course in mid-2026, and a geo-political 
environment that could change the way 
we think about our CMC business entirely. 
As we exhibit patience to let certain things 
play out, we have taken decisive action to 
close our phthalic anhydride operations at 

of 2025. We could not justify the additional 



those operations, as market demand has 
declined during the past decade. The closure 
is expected to save $40 million to $60 million 
of capital investments that would be needed 
in the next five to 10 years, reduce our 

and eliminate safety and operational risk. 
While it is tough to tell what the future may 
hold for our CMC business at the moment, 
it remains a key element of our vertical 
integration business model. 

As we worked every day this past year to 
demonstrate the value of partnering with 
Koppers, we also put considerable time 

strategy out to 2030. While the world 
moves faster than ever, we believe it is still 
important to have a view on how markets will 
evolve over time, which determines where 
we place emphasis and how we prioritize 
actions and allocate capital. Of course, our 
strategy is not rigid and will most certainly 
see adjustments to the details over the 

as we navigate the changes in the world. 
For now, though, we feel good about the 
investments we made in our 2025 Expand 
and Optimize strategy and plan to reap the 

several years.

At a high level, we have already begun 
evolving to a more focused capital allocation 
strategy that prioritizes investments in 
UIP and PC, while CMC and RPS focus on 

the other two businesses, as well as returning 
capital to shareholders. Our Board recently 
approved the third straight annual increase 
to our dividend, as well as a $100 million 
share repurchase program, to demonstrate 
our commitment to a more balanced capital 
allocation strategy. That allocation strategy 
includes a renewed focus on reducing our 
debt load and bringing our leverage down 

touches to our 2030 strategic plan, we are 

each of our businesses and functions. This 
process will provide further insight into the 
need for any portfolio realignment, along 
with the various opportunities that exist 
beyond our current performance, to reach 
our full potential. We are primed to perform, 
and we believe our 2030 strategy can deliver 
10 percent annual earnings per share growth, 
improve adjusted EBITDA margins above 

and reduce leverage below three times on 
a consistent basis, all while expanding the 
boundaries of our People and Planet pillars 
as well. We have much more to come, and 
plan to showcase our 2030 strategy at 
our upcoming Investor Day, scheduled for 
September 2025.

As we turn the page to 2025, we do it 
without two key leaders who have meant a 
lot to Koppers Zero Harm and Sustainability 
evolution. Joe Dowd, Vice President of Zero 



Front row, sitting, left to right: Back row, standing, left to right: 

Leadership Council

10 and 25 years of service, respectively. In 
the future, when we reach a new milestone 
in safety or sustainability, I will be reminded 
of the legacy they left at Koppers that helped 
us all realize that we can and must always 
strive for better.

of two esteemed directors, Lou Testoni 
and Steve Tritch, who will each retire from 
our Board at that time after extensive and 
distinguished tenures. Lou, our longtime 
Audit Committee Chair, brought strong 



Board of Directors

Traci Jensen

Leroy M. Ball

ask the right questions, and most importantly 
an open mind to every discussion. His 
contributions will be sorely missed. Steve, 
our Board Chair for the past seven years, 
never shied away from providing tough 
feedback and immediately stepped in to 
provide strong leadership in the wake of 
the sudden retirement of his predecessor, 
David Hillenbrand, for health reasons. I could 
always count on Steve’s steady hand and 
practical advice to help me through the 
toughest of problems. The Koppers of today 
is stronger, more resilient, and has a brighter 
future than ever. Both Steve and Lou played a 
major part in making that happen. To the rest 
of Koppers independent Board members, I 
would like to express my sincere gratitude 
for their ongoing commitment, insights, and 
leadership.

place their faith in our ability to be good 
stewards of their capital and maximize its 

have recognized the progress that was 
made in 2024, we will look back on it as a 
key stepping stone in Koppers continued 
progress to realize our full potential of 
Protecting what Matters while Preserving 
the Future. On behalf of our team around 
the world, we appreciate your continued 
support.

Sincerely,



















































































































































































Koppers is a member of the 
American Chemistry Council.

Transfer Agent, Registrar of Stock and 
Dividend Disbursing Agent

Computershare
P.O. Box 43006
Providence, RI 02940-3006

Overnight correspondence should be sent to: 
Computershare
150 Royall Street, Suite 101
Canton, MA 02021-1031

Koppers-dedicated phone: 866 293 5637
TDD for hearing impaired: 800 952 9245
International holders: 201 680 6578
TDD for international holders: 781 575 4592

As a convenience to our shareholders who hold 
their shares with our transfer agent, individuals 
can access their account information by logging 
on at: www.computershare.com/investor

Stock Exchange Listing

Koppers common stock is listed on the 
New York Stock Exchange (symbol: KOP).

Investor Relations and Media Information

Securities analysts, shareholders and others 

contact Ms. Quynh McGuire, Vice President, 
Investor Relations, at 412 227 2049.

For news media inquiries, please contact 
Ms. Jessica Black, Senior Manager, Corporate 
Communications, Branding and Giving, at 
412 227 2025.

Company News

Visit www.koppers.com for Securities and 

reports, quarterly earnings reports, and other 
company news.

Annual Meeting of Shareholders

Thursday, May 8, 2025
https://meetnow.global/MYGMUX2
10 a.m. Eastern Time

Forward-Looking Statements:

Certain statements in this report are “forward-looking 
statements” within the meaning of the Private Securities 
Litigation Reform Act of 1995 and may include, but are 
not limited to, statements about dividends, sales levels, 
acquisitions, restructuring, declines in the value of 
Koppers assets and the effect of any resulting impairment 

uncertainties. All statements contained herein that are 
not clearly historical in nature are forward-looking, and 
words such as “outlook,” “guidance,” “forecast,” “believe,” 
“anticipate,” “expect,” “estimate,” “may,” “will,” “should,” 
“continue,” “plan,” “potential,” “intend,” “likely,” or other 
similar words or phrases are generally intended to identify 
forward-looking statements. For further discussion of 

factors that may cause such a difference, see the forward-
looking statements and risk factors disclosure included in 
our 2024 Annual Report on Form 10-K. Koppers disclaims 
any intention or obligation to update or revise any forward-
looking statements.

Koppers Holdings Inc.

436 Seventh Avenue
Pittsburgh, PA
15219-1800
U.S.A.

Telephone: 412 227 2001
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