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Packaging  
life’s everyday 
moments for 
a renewable 
future

We design every new package to be:

More Circular
Packaging made primarily with renewable 
or recycled materials that is designed 
to be recycled, reducing end-of-life 
environmental impact

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

More Convenient
Packaging that is easy-to-use, safe and 
convenient
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YEAR ENDED DECEMBER 31,

in millions except for per share data 2024 2023 2022

INCOME STATEMENT DATA

Net Sales $8,807 $9,428 $ 9,440

Cost of Sales $ 6,845 $ 7,311 $ 7,610

Selling, General, Administrative $ 774 $ 805 $ 774

Income from Operations $ 1,119 $ 1,174 $ 906

Interest Expense, Net $ 230 $ 239 $ 197

Net Income Attributable to Graphic 
Packaging Holding Company

$ 658 $ 723 $ 522

Weighted Average Number of Basic 
Shares Outstanding

304 308 309

Weighted Average Number of Diluted 
Shares Outstanding

305 309 310

Net Income Per Share Attributable to 
GPHC - Diluted

$ 2.16 $ 2.34 $ 1.69

BALANCE SHEET DATA

Cash and Cash Equivalents $ 157 $ 162 $ 150

Total Assets $ 11,144 $ 11,175 $10,328

Total Debt $ 5,209 $ 5,396 $ 5,283

Total Equity $ 3,013 $ 2,782 $ 2,150

NET SALES
in millions

ADJUSTED CASH FLOW1,2

in millions

ADJUSTED EBITDA1

in millions

NET DEBT1

in millions

(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 2024 Earnings Release which is available on www.graphicpkg.com.

(2) 2024 marks the peak capex year. The last major investment of Vision 2025 is expected to be complete in 2025.

Financial Highlights
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Dear Fellow Stockholders, 
2024 was a pivotal year in our transformation to a global consumer packaging leader. We delivered more circular, more 
functional, and more convenient packaging solutions that consumers prefer. A major investment that will yield decades of 
competitive advantage is nearing completion. We turned a large non-strategic asset into cash. We significantly strengthened our 
global and local execution capabilities. And we introduced Vision 2030, detailing our goals and aspirations for the years ahead.

The consumer search for value in everyday purchases 
intensified in 2024, driving significant shifts in buying 
behavior. We saw a pronounced increase in private 
label volume, more consumers shopping for groceries 
in club stores and superstores, and an opportunistic 
consumer response to rising promotional activity in 
both grocery channels and quick service restaurants. 
These shifts serve to reconfirm the value of the 
investments we have made to broaden and deepen 
our participation across the major consumer staples 
categories - from food and beverage to foodservice, 
household products, and health and beauty. With more 
than 100 manufacturing locations in over 20 countries, 
we were well-positioned to respond quickly and 
efficiently as market conditions and consumer  
preferences evolved.

What did not shift in 2024 was our customers’ 
commitment to more sustainable packaging, and that 
is where the investments we have made to be the 
global innovation leader continue to pay dividends. 
When we acquired AR Packaging in 2021, we knew 
that Europe would remain the center of packaging 
innovation for years to come. Integrating that business 
into our already strong innovation platform put us at 

the forefront of consumer packaging innovation in the 
world’s largest and most dynamic markets. In 2024, 
when the European Union approved sweeping new 
packaging regulations, we brought U.S. innovations to 
European customers. When U.S. club stores wanted to 
reduce plastic, we brought market-proven European 
innovation to the U.S. As states phase out polystyrene 
beverage containers, our double-wall cups eliminate 
the need for a separate hot-beverage sleeve and 
provide superior insulation for cold and frozen drinks. 
And when a leading quick service restaurant wanted a 
more sustainable frozen dessert container, our one-
piece paperboard cup with a built-in lid dramatically 
reduced plastic content, and allowed our customer to 
introduce multiple sizes without increasing SKUs.

The last major investment of our Vision 2025 
transformation program is nearing completion, and our 
Vision 2030 capital allocation priorities are already on 
display. We expect annual capital spending to drop by 
$700 million between 2024 and 2026 as we focus on 
driving returns with the exceptionally strong packaging 
innovation and manufacturing system we have built. 
We will continue to prioritize reinvestment to maintain 
and strengthen our market-leading position and 
expect to generate cash well in excess of our needs. 
We believe that a steadily growing dividend is good 
capital allocation, and our Board recently approved a 
10% increase in our quarterly dividend. Our decision to 
divest a non-strategic asset allowed us to return over 
$500 million to stock and debt holders, including the 
repurchase of over 2% of the company’s shares. We 
see share repurchase, modest leverage, and tuck-under 
M&A as important elements of a well-balanced capital 
allocation program.

We will continue to prioritize 
reinvestment to maintain and 
strengthen our market-leading 
position and expect to generate 
cash well in excess of our needs.

“
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Innovation
As we work closely with our customers to create 
innovative, sustainable packaging solutions, we build 
stronger, deeper customer relationships that expand 
our market opportunities. Recyclable packaging 
innovations like Boardio™ and PaperSeal™ are 
dramatically reducing our customers’ plastic usage, 
while enhancing product marketing and providing a 
better consumer experience. Every new innovation 
we deliver helps our customers move closer to their 
own sustainability goals, and our contribution to 
meeting those goals has led to numerous awards and 
recognition. In 2024, innovative consumer packaging 
solutions were a critical driver of our results, and with 
the team we have assembled and the intellectual 
property we have developed, I am confident that our 
innovation capabilities will drive sales growth for years 
to come. 

Culture
Our products are in the hands of tens of millions 
of consumers every day, and to understand and 
anticipate the needs of those consumers, we are 
committed to building and maintaining a team with 
an exceptionally wide range of perspectives and life 
experiences. Meanwhile, we also believe that a team 
that reflects the communities in which we operate 
helps us build stronger community relationships, which 
ultimately lowers recruiting costs, improves employee 
retention, and increases operating efficiency and 
employee safety. Employee engagement and safety 
go hand in hand, and are two of my highest priorities. 
In 2024, we implemented and expanded a range of 
internal communication and training programs, and 
were pleased to see record participation in our most 
recent employee engagement survey, which showed 
improvement in eleven of the twelve metrics we 
prioritize. And I am very proud that we once again 
achieved one of the industry’s best safety records.

Planet
With Vision 2030, we made a commitment to steadily 
and measurably improve the environmental footprint of 
our consumer packaging. In 2024, we announced our 
aspiration to achieve net zero emissions by 2050, and 
continued our work toward our science-based targets. 
Planning and engineering work in preparation for our 
large greenhouse gas emission reduction projects is 
proceeding, and in 2024 we signed our first virtual power 
purchase agreement, increasing renewable electricity 
usage in Europe to approximately 70 percent. We also 
expanded our team, adding a Supply Chain Sustainability 
leader to drive reductions in supply chain greenhouse gas 
emissions and oversee our program to sustainably source 
100% of purchased forest products.

Results
With unmatched capabilities and a commitment 
to delivering exceptional results, we are positioned 
to deliver consistent, strong results across a wide 
range of economic conditions. In 2024, we and our 
customers faced challenges that kept overall volumes 
below expectations. Despite that headwind, on-time 
performance improved, margins remained strong and 
steady, and our capabilities continued to expand and 
improve. We are delivering more value to more customers 
than ever before, with world-class innovation and best-in-
class execution.

Our more than 23,000 teammates are the foundation of 
our success. I want to thank them for their dedication, 
our customers for their support, and our stockholders for 
their confidence in Graphic Packaging.

Michael P. Doss
President and  
Chief Executive Officer
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Corporate Information

Laurie Brlas 2,3

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

Dean A. Scarborough 1,2

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

Michael P. Doss
President and CEO,  
Graphic Packaging  
Holding Company

Larry M. Venturelli 1,3

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

Robert A. Hagemann 1,3
Former SVP and CFO, Quest 
Diagnostics Incorporated, a diagnostic 
testing information services leader

Lynn A. Wentworth 2,3

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

Graphic Packaging designs and produces consumer packaging made primarily from renewable or recycled materials. 
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.

About Graphic Packaging Holding Company

Board of Directors

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
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
www.investors.graphicpkg.com

Financial Reports
Graphic Packaging Holding Company’s 2024 Annual Report 
on Form 10-K is filed with the SEC and is available online 
at: www.investors.graphicpkg.com

Annual Meeting
The 2025 Annual Meeting of Stockholders will be held at 
10:00 a.m. ET, on Wednesday, May 21, 2025, at Graphic 
Packaging Holding Company’s headquarters located at 
1500 Riveredge Parkway, Suite 100, Atlanta, GA 30328

Aziz Aghili 1,2

Former EVP and President, Dana 
Incorporated Heavy Vehicle Group, a leading 
supplier of electrified vehicle systems

Mary Rhinehart 1,2
Chair of the Board, Johns Manville, 
a leading building and specialty 
products manufacturer

Andrew Callahan 1,2

Former President, CEO, and Executive 
Director, Hostess Brands, an 
American bakery company

Philip R. Martens 3,4

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

1 Audit Committee 2 Compensation & Management 
Development Committee

3 Nominating & Corporate 
Governance Committee

4 Chairman of the Board



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

www.graphicpkg.com


