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Introductory Note

On January 27, 2022, Sonoco Products Company filed a Current Report on Form 8-K (the “Original Filing”) in connection with the January 26, 2022 completion of the acquisition of Ball
Metalpack Holding, LLC (“Ball Metalpack™) as contemplated by the Equity Purchase Agreement and Agreement and Plan of Merger dated December 19, 2021 with Magnet Merger Sub
LLC, PE Spray Holdings, L.P., Ball Metalpack, and Platinum Equity Advisors, LLC, solely in its capacity as the representative of the holders of equity interests in Ball Metalpack.

This Current Report on Form 8-K/A amends the Original Filing to include the audited financial statements and related auditor consent as well as the pro forma information required by Item

9.01 of Form 8-K. Except for the filing of such audited financial statements, related auditor consent, and pro forma information, this Form 8-K/A does not modify or update other disclosures
in, or exhibits to, the Original Filing.

Item 9.01 Financial Statements and Exhibits.

(a) Financial Statements of Businesses Acquired.

The consolidated financial statements of Ball Metalpack required by Item 9.01(a) of Form 8-K and accompanying notes are filed as Exhibit 99.2 to this Current Report on Form
8-K/A.

(b) Pro Form Financial Information.

The pro forma financial information required by Item 9.01(b) of Form 8-K in relation to the acquisition of Ball Metalpack is filed as Exhibit 99.3 to this Current Report on Form
8-K/A and is incorporated herein by reference.

(d) Exhibits
Exhibit No. Description of Exhibit
23 Consent of PricewaterhouseCoopers LLP, independent auditors of Ball Metalpack
99.1 Press Release, dated January 27, 2022, of Sonoco Products Company,
99.2 Audited Historical Consolidated Financial Statements and Related Notes of Ball Metalpack as of and for the year ended December 31, 2021
99.3 Unaudited Pro Forma Condensed Combined Balance Sheet as of December 31, 2021 and the Unaudited Pro Form Condensed Combined

Statement of Income for the year ended December 31, 2021
104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)



https://www.sec.gov/Archives/edgar/data/0000091767/000110465922008046/tm224618d1_ex99-1.htm

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

SONOCO PRODUCTS COMPANY

Date: April 8, 2022 By: /s/ Julie C. Albrecht

Julie C. Albrecht
Vice President and Chief Financial Officer



EXHIBIT 23

CONSENT OF INDEPENDENT AUDITORS

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (File No. 333-232937) and on Forms S-8 (File No. 333-206669; File No. 333-206671; File
No. 333-206672; File No. 333-206673; and File No. 333-232936) of Sonoco Products Company of our report dated April 8, 2022 relating to the financial statements of Ball Metalpack
Holding, LLC, which appears in this Current Report on Form 8-K/A.

/s/ PricewaterhouseCoopers LLP

Denver, Colorado
April 8, 2022



CONSOLIDATED FINANCIAL STATEMENTS

Ball Metalpack Holding, LLC
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Report of Independent Auditors

To the Management of Ball Metalpack Holding, LLC
Opinion

We have audited the accompanying consolidated financial statements of Ball Metalpack Holding,
LLC and its subsidiaries (the "Company"), which comprise the consolidated balance sheet as of
December 31, 2021, and the related consolidated statements of income, of changes in members'
equity and of cash flows for the year then ended, including the related notes (collectively referred
to as the "consolidated financial statements™).

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the financial position of the Company as of December 31, 2021, and the results of its
operations and its cash flows for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America (US GAAS). Our responsibilities under those standards are further described in
the Auditors' Responsibilities for the Audit of the Consolidated Financial Statements section of
our report. We are required to be independent of the Company and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our andit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with accounting principles generally accepted in the United States of
America, and for the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the
Company's ability to continue as a going concern for one year after the date the financial
statements are available to be issued.

Auditors' Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors' report that includes our opinion. Reasonable assurance is a high level of assurance but is
not absolute assurance and therefore is not a guarantee that an audit conducted in accordance
with US GAAS will always detect a material misstatement when it exists. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user
based on the financial statements.

In performing an audit in accordance with US GAAS, we:

PricewaterhouseCoopers LLP, 1900 16th Street, Denver, Colorado 80202
T: (720) 931 7000, www.pwc.com,/us
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Exercise professional judgment and maintain professional skepticism throughout the
audit.

Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, and design and perform audit procedures
responsive to those risks. Such procedures include examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control.
Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the consolidated financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Company's ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

/s/ PricewaterhouseCoopers LLP

Denver, Colorado
April 8, 2022




BALL METALPACK HOLDING, LLC
CONSOLIDATED STATEMENT OF INCOME

Year Ended
(8§ in millions) December 31, 2021
Net sales 3 836.9
Costs and expenses
Cost of sales (excluding depreciation and amortization) (708.7)
Depreciation and amortization (51.1)
Selling, general and administrative (25.7)
Business consolidation and other activities (14.4)
(799.9)
Earnings before interest expense and taxes 37.0
Interest expense, net (41.4)
Tax expense (0.5)
Net loss $ (4.9)

The accompanying notes are an integral part of the consolidated financial statements.




BALL METALPACK HOLDING, LLC
CONSOLIDATED BALANCE SHEET

(% in millions)

December 31,2021

Assets
Current assets
Cash and cash equivalents
Receivables, net
Inventories, net
Other current assets
Total current assets
Non-current assets
Property, plant and equipment, net
Goodwill
Intangible assets, net
Other assets
Total assets

Liabilities and Members' Equity
Current liabilities
Current portion of long-term debt
Accounts payable
Related party payables
Accrued employee costs
Other current liabilities
Total current liabilities
Non-current liabilities
Long-term debt, net
Other liabilities
Total non-current liabilities
Total liabilities

Commitments & Contingencies (Notes 12 & 14)

Members' equity
Members' equity
Retained deficit
Total members' equity
Total liabilities and members' equity

47.1
118.3
126.1

224

313.9

257.8
44.6
121.2
1.4

738.9

44.2
83.5
354
15.1

8.8

187.0

648.2
37.2

685.4

872.4

104.7
(238.2)

(133.5)

738.9

The accompanying notes are an integral part of the consolidated financial statements.




BALL METALPACK HOLDING, LLC
CONSOLIDATED STATEMENT OF CASH FLOWS

(% in millions) December 31, 2021

Cash Flows from Operating Activities

Net loss $ (4.9)
Adjustments to reconcile net loss to cash provided by operating activities:
Depreciation and amortization 511
Loss on disposal of property, plant and equipment 0.2
Business consolidation and other activities 14.4
Amortization of debt costs 3.9
Loss on inventory obsolescence 2.1
Bad debt expense 0.2
Changes in assets and liabilities:
Receivables 37.1)
Inventories 18.6
Other current assets (16.8)
Other assets 0.6
Accounts payable 14.2
Related party payables (1.6)
Accrued employee costs 0.7
Other current liabilities (11.8)
Other liabilities 6.0
Other, net 0.2
Cash provided by operating activities 40.0
Cash Flows from Investing Activities
Capital expenditures (50.6)
Proceeds from disposals of property, plant and equipment 4.2
Cash used in investing activities (46.4)
Cash Flows from Financing Activities
Debt borrowings T2
Debt repayments (39.0)
Supply chain financing (54)
Member distributions (2.1)
Member contributions 0.5
Lease financing proceeds 23.8
Capital lease repayments (2.0)
Cash provided by financing activities 33.0
Change in cash and cash equivalents 26.6
Cash and cash equivalents — beginning of period 20.5
Cash and cash equivalents — end of period 5 47.1

The accompanying notes are an integral part of the consolidated financial statements.
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BALL METALPACK HOLDING, LLC
CONSOLIDATED STATEMENT OF CHANGES IN MEMBERS® EQUITY

($ in millions)

Members' Equity
Balance at December 31,2020

$ (127.0)
Net loss (4.9)
Member distributions (2.1)
Member contributions 0.5

Balance at December 31,2021 $ (133.5)

The accompanying notes are an integral part of the consolidated financial statements.




BALL METALPACK HOLDING, LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Description of Business and Basis of Presentation

Description of Business

Ball Metalpack Holding, LLC (“Ball Metalpack™ and together with its direct subsidiaries, the “Company”) is a packaging
company that manufactures steel tinplate food cans and ends for the packaging of fruits (largely tomatoes), beans, private label
soups, meat and vegetables, and manufactures steel tinplate aerosol cans and ends for the packaging of food, paint, cleaning
products and other chemicals. The Company has eight manufacturing plants located throughout the United States near significant
concentrations of its customers.

Ball Metalpack was formed on July 31, 2018 as a result of the Membership Purchase Agreement entered into by Ball Corporation
and a subsidiary of Ball Corporation (collectively, “Ball”) and PE Spray Holdings, L.P., an affiliate of Platinum Equity Advisors,
LLC (such affiliate, “Platinum Affiliate™). As of December 31, 2021 the Company is controlled by a Platinum Affiliate who
indirectly owns 50 percent of the membership interests. Additionally, Ball indirectly owns 48 percent of the membership interests
and the remainder is indirectly owned by Ball Metalpack Management, LLC, which was formed by certain members of
management. The Platinum Affiliate is indirectly controlled by certain private equity investment funds advised by Platinum
Equity Advisors, LLC (“Advisors” and collectively with such funds, “Platinum™).

On December 19, 2021 Ball Metalpack Holding, LLC, PE Spray Holdings, L.P. and Platinum Equity Advisors, LLC entered into
an Equity Purchase Agreement and Plan of Merger (the “Purchase Agreement”) with Sonoco Products Company (“Sonoco™).
Pursuant to the Purchase Agreement, on the terms and subject to the conditions set forth therein, Sonoco has agreed to acquire,
directly or indirectly, one hundred percent (100%) of the membership interests of Ball Metalpack Holding, LLC through (i) the
acquisition of all of the limited liability company interests of PE Spray I, LLC, which will hold certain membership interests in
Ball Metalpack Holding LLC immediately prior to the closing of the transactions pursuant to the Purchase Agreement, and (ii) a
merger of Merger Sub with and into Ball Metalpack Holding LLC, with Ball Metalpack Holding LLC surviving the merger, for an
aggregate purchase price of $1.35 billion in cash subject to customary adjustments, including for working capital, cash and
indebtedness, as contemplated by the Purchase Agreement (collectively, the “Transaction™). The Transaction closed on January 26,
2022,

Sonoco is a $5 billion global provider of consumer packaging, industrial products and packaging supply chain services that has
been in business for over 120 years. Sonoco produces packaging for many of the world’s most recognized brands, in markets such
as appliances and electronics, automotive, beverages, confection, construction, converted paperboard, fresh and natural food,
frozen and refrigerated food, shaving, home, lawn and garden, medical/pharmaceutical, pet care, powdered beverages, recycling
and snacks. Sonoco has over 300 operations in 33 countries that serve customers in 85 nations.

Basis of Presentation

The accompanying consolidated financial statements include Ball Metalpack Holding, LLC and its wholly-owned subsidiaries and
have been prepared in conformity with accounting principles generally accepted in the United States of America (“U.S. GAAP™).
All intercompany accounts and transactions have been eliminated in consolidation. The preparation of financial statements in
conformity with U.S. GAAP requires Ball Metalpack’s management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent liabilities at the date of the financial statements and reported amounts
of sales and expenses during the reporting periods. These estimates are based on historical experience and various assumptions
believed to be reasonable under the circumstances. Ball Metalpack’s management evaluates these estimates on an ongoing basis
and adjusts or revises the estimates as circumstances change. As future events and their impacts cannot be determined with
precision, actual results may differ from these estimates. In the opinion of management, the financial statements reflect all
adjustments that are of a normal recurring nature and are necessary to fairly state the results of the periods presented.

2. Significant Accounting Policies
The Company considers certain accounting policies to be significant, as their application requires management’s judgment about

the impacts of matters that are inherently uncertain. Detailed below is a discussion of the accounting policies the Company
considers to be significant to these consolidated financial statements.




BALL METALPACK HOLDING, LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Novel Coronavirus (“COVID-19")

The Company has been identified as an essential manufacturing business, and to ensure employee safety the Company is taking all
the necessary precautions to ensure it maintains operations and continues to meet customer demand. Due to COVID-19, there have
been no adverse impacts to the results of the Company’s operations, liquidity, or financial position to date, but given the nature of
the situation, there is inherent uncertainty as to the continuing and future impacts.

Liguidity

The Company believes that it will meet all financial covenants and generate sufficient cash flows to provide it with the liquidity to
meet its current and future financial obligations, as well as provide funds for working capital, capital expenditures and other
needs.

Exit and Other Closure Costs

The Company estimates its liabilities for business closure activities by accumulating detailed estimates of costs and asset sale
proceeds, if any, for each business consolidation initiative. This includes the estimated costs of employee severance, and related
benefits; impairment of property and equipment and other assets, including estimates of net realizable value; accelerated
depreciation: termination payments for contracts and leases; contractual obligations; and any other qualifying costs related to an
exit plan. These estimated costs are grouped by specific projects within an overall exit plan and are then monitored on a monthly
basis. Such charges represent management’s best estimates, but they require assumptions about exit plans that may change over
time. Revised estimates for individual locations and other matters are evaluated periodically to determine 1f a change in estimate
is required for the overall restructuring plan. Subsequent changes to the original estimates are included in current income and
identified as business consolidation gains or losses. Exit and other closure costs are included in business consolidation and other
activities in the consolidated statement of income.

Debt and Supply Chain Financing

The Company facilitates a voluntary supply chain financing program (the "Program") to provide certain of its suppliers with the
opportunity to sell receivables due from the Company to the participating financial institution in the Program. Such sales are
conducted at the sole discretion of both the suppliers and the financial institution on a nonrecourse basis at a rate that leverages the
Company's credit rating and thus might be more beneficial to the supplier. No guarantees are provided by the Company or any of
its subsidiaries under the Program. The Company's responsibility is limited to making payment on the terms originally negotiated
with its suppliers, regardless of whether the suppliers sell their receivables to the financial institution. The amount owed to the
participating financial institution under the Program and included in current portion of long-term debt was $37.4 million as of
December 31, 2021.

Recoverability of Goodwill

On an annual basis and at interim periods when circumstances require, the Company tests the recoverability of its goodwill. Ball
Metalpack has determined that the Company has a single reporting unit and has elected to perform its annual goodwill impairment
assessment on October 1. The Company has the option to first perform a qualitative analysis, or to proceed directly to a
quantitative calculation. If a qualitative analysis is performed and it 1s determined after the completion of this assessment that it is
more likely than not that the goodwill balance is impaired, then a quantitative analysis is performed. As part of the completion of
this quantitative analysis, the Company compares the carrying value of its reporting unit to its fair value, If the carrying value is
greater than its fair value, the Company recognizes an impairment charge for the amount by which the carrying value exceeds the
fair value.

To estimate the fair value for the company, Ball Metalpack uses the income approach and, to the extent relevant information
generated by market transactions involving comparable companies is available, the market approach. Under the income approach,
fair value is estimated as the present value of estimated future cash flows of the Company. The projected cash flows methodology
is based, to a large extent, on assumptions about future events, which may or may not occur as anticipated, and such deviations
could have a significant impact on the calculated estimated fair value of the Company. These assumptions included the use of
significant unobservable inputs, representative of a Level 3 fair value measurement as further defined below, and included. but are
not limited to, estimated weighted average cost of capital, future growth rates and terminal values specific to the Company. Under
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BALL METALPACK HOLDING, LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

the market approach, Ball Metalpack uses available information regarding multiples used in recent transactions, if any, involving
transfers of controlling interests as well as publicly available trading multiples based on the enterprise value of companies in the
packaging industry. An appropriate multiple is applied to forecasted EBITDA (a non-GAAP item defined by the Company as
earnings before interest, taxes, depreciation and amortization) to estimate fair value.

Income Taxes

Ball Metalpack is organized as a limited liability company, which is treated for federal income tax purposes in a manner similar to
a partnership, with income or loss passed through to its members. Accordingly, the Company is not subject to federal income tax.

ASC Topic 740 prescribes a more-likely-than-not measurement methodology to reflect the financial statement impact of uncertain
tax positions taken or expected to be taken in a tax return. If taxing authorities were to disallow any tax positions taken by the
Company, the additional income taxes, if any, would be imposed on the members rather than the Company. The Company does
not believe it has any uncertain tax positions.

The Company’s members are required to file income tax returns in U.S. federal and various state jurisdictions. For U.S. federal
income tax purposes, tax years 2018 through 2021 are open under statute. For state jurisdictions, all return years are currently
open.

Ball Metalpack is a taxable entity under certain state jurisdictions. Further, in some states, Ball Metalpack may be required to remit
composite withholding taxes based on its results on behalf of its members. These amounts are expected to be insignificant to the
overall financial results on an ongoing basis.

Cash and Cash Equivalents
Cash and cash equivalents include cash on hand and highly liquid investments with original maturities of three months or less.
Inventories

Inventories are stated at the lower of cost or net realizable value using either the first-in, first-out (“FIFO™) cost method of
accounting or the average cost method. Net realizable value is defined as the estimated selling prices in the ordinary course of
business, less reasonably predictable costs of completion, disposal and transportation. Inventory cost is calculated for each
iventory component taking into consideration the appropriate cost factors, including fixed and variable overhead, material price
volatility and production levels.

Impairment of Long-Lived Assets

The Company reviews long-lived assets for impairment when circumstances indicate the carrying amount of an asset group may
not be recoverable based on the undiscounted future cash flows of the asset group. This is assessed at the asset group level for
which the lowest level of independent cash flows can be identified. If the carrying amount of the asset group is determined not to
be recoverable, a write-down to fair value is recorded. Fair values are determined based on quoted market values, discounted cash
flows or external appraisals, as applicable.

Fair Value Measurements

Generally accepted accounting principles define fair value as the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date (exit price), and they establish a fair value
hierarchy that prioritizes the inputs used to measure fair value using the following definitions (from highest to lowest priority):

o [evel 1-Unadjusted quoted prices in active markets that are accessible at the measurement date for identical, unrestricted
assets or liabilities.

¢ Level 2-Observable inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly or indirectly, including quoted prices for similar assets and liabilities in active markets; quoted prices for
identical or similar assets and liabilities in markets that are not active; or other inputs that are observable or can be
corroborated by observable market data by correlation or other means.
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BALL METALPACK HOLDING, LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

e [evel 3-Prices or valuation techniques requiring inputs that are both significant to the fair value measurement and
unobservable.

The Company applies fair value measurements when determining the fair value of its reporting unit for purposes of both its
goodwill and long-lived assets impairment tests, as well as for disclosing the fair value of its debt.

Leases - Build-to-Suit

The Company reviews leases for which it is involved in construction to determine whether build-to-suit and sale leaseback criteria
are met. When it is determined pursuant to ASC 840, Leases, that the Company is the “deemed owner” of the leased assets during
the construction period, the costs of construction are capitalized and included in property, plant and equipment (*PP&E") on the
Company’s consolidated balance sheet, Costs incurred by the lessor in connection with the construction project are also recognized
into construction-in-progress with an offset to other liabilities on the Company’s consolidated balance sheet.

If it is determined during the Company’s sale leaseback analysis that the criteria for sale accounting are met, lessor assets and
related liabilities recognized on the Company’s consolidated balance sheet during the construction period may be removed after
construction is complete. If the criteria for sale accounting are not met, however, the property and equipment subject to the leases
and the financing liability remain on the Company’s consolidated balance sheet until the end of the lease term, and the property
and equipment is depreciated over its remaining estimated useful life.

The outflows from the construction of the assets are classified as investing activities and the inflows from the associated financing
proceeds are classified as financing activities in the accompanying consolidated statement of cash flows. The outflows from capital
lease repayments are classified as financing activities within the accompanying consolidated statement of cash flows.

Depreciation and Amortization

PP&E is carried at the cost of acquisition or construction and depreciated over the estimated useful lives of the assets. Repairs and
maintenance costs, including labor and material costs for major improvements such as annual production line overhauls, are
expensed as incurred, unless those costs substantially increase the useful lives or capacity of the existing assets.

Assets are depreciated using the straight-line method over their estimated useful lives, generally 5 to 40 years for buildings and
improvements and 2 to 20 years for machinery and equipment. Finite-lived intangible assets, excluding capitalized software costs,
arc generally amortized over their estimated useful lives of 10 to 20 vears. For capitalized software, costs are generally amortized
over their estimated useful lives of 3 to 7 years. For capital leases, the amortization of the leased asset is amortized using the
straight-line method over the shorter of the lease term or the estimated average useful lives of the assets, generally 3 to 5 years.
The Company periodically reviews these estimated useful lives and when appropriate, changes are made prospectively.

For certain business consolidation activities, accelerated depreciation may be required over the remaining useful life for assets
designated to be scrapped or abandoned. The accelerated depreciation of such assets is disclosed as part of business consolidation
and other activities in the appropriate period.

Accounts Receivable and Allowances for Doubtful Accounts

Accounts receivable represents money that is owed to the Company for products sold or services rendered, net of allowances for
doubtful accounts. The Company assesses the creditworthiness of its counterparties on an ongoing basis and requires security,
mcluding prepayments and other forms of collateral, when appropriate. The Company establishes provisions for losses on accounts
receivable due from customers if it is determined that it is probable the Company will not collect all or part of the outstanding
balance. Outstanding customer receivables are regularly reviewed for possible nonpayment indicators, and allowances for doubtful
accounts are recorded based upon management’s estimate of collectability at each balance sheet date.

Trade receivables are subject to a concentration of credit risk. A default in payment from a major customer could have a material
adverse impact on the Company’s financial condition. This credit risk is mitigated by the size and diversity of the Company’s
customer base. One customer accounted for approximately 12% of the Company’s trade accounts receivable as of December 31,
2021.
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BALL METALPACK HOLDING, LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Contingencies

The Company is subject to various legal proceedings and claims, including those that arise in the ordinary course of business. The
Company records loss contingencies when it determines that the outcome of the future event is probable of occurring and the
amount of the loss can be reasonably estimated. Gain contingencies are recognized in the financial statements when they are
realized or realizable.

The determination of a reserve for a loss contingency is based on management’s judgment of probability and estimates with
respect to the likelihood of an outcome and valuation of the future event. Liabilities are recorded or adjusted when events or
circumstances cause these judgments or estimates to change. In assessing whether a loss is probable, management may consider
the following factors, among others: the nature of the litigation, claim or assessment; available information, opinions or views of
legal counsel and other advisors; and the experience gained from similar cases by the Company and others. The Company provides
disclosures for material contingencies when there is a reasonable possibility that a loss or an additional loss may be incurred.
Actual amounts realized upon settlement of contingencies may be different than amounts recorded and disclosed and could have a
significant impact on the Company’s consolidated financial statements. See Note 14 to these consolidated financial statements for
further details.

Other Employee Benefits

Certain employees participate in the Company’s own defined contribution plan. Costs related to the defined contribution plan are
not material for the year ended December 31, 2021, and are reflected in cost of sales and selling, general and administrative
expenses.

Revenue Recognition

The Company recognizes revenue when a customer obtains control of promised goods or services and is recognized in an amount
that reflects the consideration which the entity expects to receive in exchange for those goods or services. Additionally, certain
sales are recognized over time such that a portion of sales is recognized prior to shipment or delivery of goods. This accelerated
recognition of sales results in a decrease of the Company’s inventory with an offsetting increase to unbilled receivables to the
extent the amounts have not yet been invoiced to the customer and right to payment is unconditional.

Shipping and handling costs are reported within cost of sales in the consolidated statement of income. All revenues are presented
net of sales tax. For the year ended December 31, 2021, one of the Company’s customers accounted for 14% of total revenues.

3. Accounting Pronouncements
Recently Adopted Accounting Standards
Cloud Computing Arrangements

In August 2018, amendments to existing accounting guidance were issued to clarify the accounting for implementation costs for
cloud computing arrangements. The amendments specify that existing guidance for capitalizing implementation costs incurred to
develop or obtain internal-use software also applies to implementation costs incurred in a hosting arrangement that is a service
contract. The Company adopted this accounting standard for the fiscal year ending December 31, 2021. The guidance was applied
prospectively on January 1, 2021 and did not have an impact on the Company’s consolidated financial statements.

Reference Rate Reform

In March 2020, the FASB issued ASU 2020-04, Reference Rate Reform (Topic 848), and has subsequently issued several
supplemental and/or clarifying ASUs. This guidance provides optional expedients and exceptions for the accounting treatment of
contracts which are affected by the anticipated discontinuation of the London Interbank Offered Rate (“LIBOR™) and other rates
resulting from rate reform. Contract terms that are modified due to the replacement of a reference rate are not required to be
reassessed under relevant accounting standards. The new standard covers certain contracts which reference these rates and that are
entered into on or before December 31, 2022. The standard is effective as of March 12, 2020 through December 31, 2022. As the
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Company has not had any contract terms modified due to the replacement of a reference rate through December 31, 2021, the
consolidated financial statements have not yet been impacted by the provisions of this standard.

New Accounting Guidance
Lease Accounting

In February 2016, the FASB issued ASU 2016-02, Leases (Topic 842), and has subsequently issued several supplemental and/or
clarifying ASUs. This guidance requires a lessee to recognize a right of-use (“ROU™) asset and a lease liability, initially measured
at the present value of the lease payments, on its balance sheet. The guidance also requires a lessee to recognize a single lease cost,
calculated so the cost of the lease is allocated over the lease term, generally on a straight-line basis.

In July 2018, targeted improvements were issued to provide an additional optional transition method that will allow entities to
adopt the new leases standard by recognizing a cumulative-effect adjustment to the opening balance of retained earnings in the
period of adoption. This option is in addition to the existing modified retrospective transition method that requires entities to apply
the new standard at the beginning of the earliest period presented in the financial statements. The Company is electing this
additional transition approach and will apply the new standard as of January 1, 2022, rather than as of the earliest comparative
period presented.

The Company has compiled an inventory of lease arrangements to determine the impact that the new guidance will have on the
Company’s consolidated financial statements. The Company implemented a lease software solution in preparation of the
accounting and reporting requirements. The Company elected to apply the package of three practical expedients, which allows it to
not reassess prior conclusions related to contracts containing leases, lease classification, and initial direct costs. The Company
continues to finalize implementation efforts and currently estimates that the adoption will result in recognition of material
operating lease ROU assets, operating lease liabilities, financing lease ROU assets and financing lease liabilities, subject to the
completion of the assessment. In addition, the Company expects to derecognize an asset associated with a build-to-suit lease
arrangement. The Company does not expect the adoption to have a material impact on consolidated net income or cash flows.

Financial Assets

Amendments to existing guidance were issued in June 2016, followed by subsequent ASUs with improvements and transition
relief, requiring financial assets or a group of financial assets measured at amortized cost basis to be presented at the net amount
expected to be collected when finalized. The allowance for credit losses is a valuation account that will be deducted from the
amortized cost basis of the financial asset to present the net carrying value at the amount expected to be collected on the financial
asset. This guidance afTects loans, debt securities, trade receivables, net investments in leases, off-balance-sheet credit exposures,
reinsurance receivables and any other financial assets not excluded from the scope that have the contractual right to receive cash.
The guidance is effective for the Company on January 1, 2023. The Company is currently assessing the impact that the adoption of
this new guidance will have on its consolidated financial statements.

4. Revenue from Contracts with Customers
Disaggregation of Sales

The Company disaggregates net sales between steel tinplate food cans and aerosol cans and based on the timing of transfer of
control of goods and services. The transfer of control for goods and services may occur at a point in time or over time; in other
words, sales may be recognized over the course of the underlying contract, or they may occur at a single point in time based upon
the transfer of control. This distinction is discussed in further detail below. The Company determined that disaggregating sales into
these categories achieves the disclosure objective to depict how the nature, amount, timing, and uncertainty of sales and cash flows
are affected by economic factors.

The following tables disaggregate the Company’s net sales between steel tinplate food cans and aerosol cans and based on the
timing of transfer of control:

13




BALL METALPACK HOLDING, LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Year Ended December 31, 2021

($ in millions) Point in Time Over Time Total
Total net sales $ 702.7 $ 1342 s 836.9
(% in millions) Tinplate Food Cans Tinplate Aerosol Cans Total
Total net sales b 508.1 £ 328.8 8 836.9

Contract Balances

The Company enters into contracts to sell steel tinplate food packaging and steel tinplate aerosol packaging. The payment terms
and conditions in customer contracts vary. Those customers that prepay are represented by the contract liabilities, until the
Company’s performance obligations are satisfied. Contract assets would exist when sales have been recorded (i.e. control of the
goods or services has been transferred to the customer) but customer payment is contingent on a future event beyond the passage
of time (i.e., satisfaction of additional performance obligations), The Company did not have any contract liabilities or contract
assets at December 31, 2021, Unbilled receivables, which are not classified as contract assets, represent arrangements in which
sales have been recorded prior to billing and right to payment is unconditional. Unbilled receivables are reported within
receivables, net in the consolidated balance sheet.

Contract Costs
The Company has determined there are no material costs that meet the capitalization criteria for costs to obtain or fulfill a contract.
Practical Expedients

For contracts that have an original duration of one year or less, the Company has elected the practical expedient applicable to such
contracts and has not disclosed the transaction price for future performance obligations as of the end of each reporting period or
when the Company expects to recognize sales.

The Company has also elected the sales tax practical expedient; therefore, sales and other taxes assessed by a governmental
authority that are collected concurrent with revenue-producing activities are excluded from the transaction price.

For shipping and handling activities performed afier a customer obtains control of the goods, the Company has elected to account
for these costs as activities to fulfill the promise to transfer the goods; therefore, these activities are not assessed as separate
performance obligations.

The Company has also elected the significant financing component practical expedient which allows it to not assess whether the
contract has a significant financing component in circumstances where, at contract inception, the expected contract duration is less
than one year.

Performance Obligations

At contract inception, the Company assesses the goods and services promised in its contracts with customers and identifies a
performance obligation for each promise to transfer goods or services to the customer. The performance obligation may be
represented by a good or service (or a series of goods or services) that is distinet, or by a series of distinct goods or services that
are substantially the same and have the same pattern of transfer to the customer. In each instance, the Company treats the promise

to transfer the customer goods or services as a single performance obligation.

To identify its performance obligations, the Company considers all of the goods or services promised in the contract, regardless of
whether they are explicitly stated or are implied by customary business practices,

The Company has determined that the following distinct goods and services represent separate performance obligations:
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o Manufacture of steel tinplate food cans, which may be generic or unique;
*» Manufacture of steel tinplate acrosol cans, which may be generic or unique; and
# Manufacture of steel tinplate food and aerosol lids and ends, which may be generic or unique.

Performance obligations for products with no alternative use are recognized over time when the Company has manufactured a
unique item and has an enforceable right to payment. Conversely, generic products with alternative use are recognized at a point in
time. Contracts may be short-term or long-term, with varying payment terms. The Company’s payment terms vary by the type and
location of the customer and the products or services offered. Customers pay in accordance with negotiated terms, which are
typically triggered upon ownership transfer. All payment terms are less than one year. For all contracts, the transaction price is
determined upon establishment of the contract that contains the final terms of the sale, including the description, quantity, and
price of each product or service purchased.

Transaction Price Allocated to Remaining Performance Obligations

In the context of the revenue recognition standard, enforceable contracts are those that have an enforceable right to payment,
which the Company typically has once a binding forecast or purchase order (or similar evidence) is in place and the Company
produces under the contract. Enforceable contracts, as defined, all have a duration of less than one year. Contracts that have an
original duration of less than one year are excluded from the requirement to disclose remaining performance obligations, based on
the Company's election to use the practical expedient. The nature of the remaining performance obligations within these contracts,
as well as the nature of the variability and how it will be resolved, are described in the section below.

Significant Judgments
Timing of Recognition

Performance obligations are recognized both over time and at a point in time. The determination that sales should be recognized at
a point in time most often results from the existence of an alternative use for the product. Cans and ends that are not customized
for a customer prior to delivery are considered to have an alternative use, and sales are recognized at the point of control transfer.
Determining when control transfer occurs requires management to make judgments that affect the timing of when sales are
recognized. The new revenue accounting standard provides five indicators that a customer has obtained control of an asset: 1)
present right to payment; 2) transfer of legal title; 3) physical possession; 4) significant risks and rewards of ownership; and 5)
customer acceptance. The Company considers control to have transferred for these products upon shipment or delivery, depending
on the legal terms of the contract, because the Company has a present right to payment at that time, the customer has legal title to
the asset, the Company has transferred physical possession of the asset and/or the customer has significant risks and rewards of
ownership of the asset. The Company determines that control transfers to a customer as described above and provides a faithful
depiction of the transfer of goods.

For performance obligations related to products that are specialized with no alternative use (e.g., specialized sizes or customer-
specific materials, or labeled with customer-specific artwork), the Company transfers control and records sales over time. The
recognition of sales occurs over time as goods are manufactured and the Company has an enforceable right to payment for those
goods, which is an output method. Determining a measure of progress requires management to make judgments that impact the
timing of when sales are recognized. The Company has determined the above provides a faithful depiction of the transfer of goods
to the customer. The number of units manufactured that have an enforceable right to payment is the best measure of depicting the
Company’s performance as control is transferred. The customer obtains value as each unit is produced against a binding contract.

The enforceable right to payment may be explicit or implied in the contract. If the enforceable right to payment is not explicit in
the contract, the Company must consider if there is an implied right based on customer relationships or previous business practices
and applicable law. Typically, the Company has an enforceable right to payment of costs plus a reasonable margin once a binding
forecast or purchase order (or similar evidence) is in place and the Company produces under the contract.

Determining the Transaction Price including Variable Consideration

In making its determination of stand-alone selling price, the Company maximizes its use of observable inputs. Stand-alone selling
price is then used to allocate total consideration proportionally to the various performance obligations within a contract.
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To estimate variable consideration, the Company may apply both the “expected value” method and “most likely amount™ method
based on the form of variable consideration, after considering which method would provide the best prediction of consideration to
be received from its customers. The expected value method involves a probability-weighted determination of the expected amount,
whereas the most likely amount method identifies the single most likely outcome in a range of possible amounts. In certain cases,
both methods may be used within a single contract if multiple forms of variable consideration exist. However, once a method has
been applied to one form of variable consideration, it is applied consistently throughout the contract term.

The primary types of variable consideration present in the Company’s contracts are per-unit price changes, volume discounts and
rebates. Once variable consideration has been estimated, it will be constrained if a significant reversal of the cumulative amounts
of sales is probable in the context of the contract.

5. Business consolidation and other activities

Year Ended December 31, 2021

During the year ended December 31, 2021, the Company recorded charges of $14.4 million for business consolidation and other
activities. These amounts are primarily considered to be one-time and non-recurring expenses, and as such, not charged within cost
of sales or selling, general and administrative expenses. The charges are comprised of the following items:

e Charges of $5.2 million related to Platinum, with $5.0 million related to consulting and other services under the corporate
advisory services agreement and $0.2 million related to legal, professional and other miscellaneous out of pocket expense
reimbursements. Further details regarding the corporate advisory services agreement are included in Note 13 — Related
Party Transactions — Corporate Advisory Services Agreement with Advisors.

* Non-cash charges of $3.5 million related to the 2021 closure of the Company’s Springdale, Arkansas manufacturing
facility, which includes asset impairments, disposal costs and inventory write offs.

® Charges of $3.3 million related to the startup cost for a new line.

e Charges of $1.1 million in consulting, professional service, legal, and tax related fees, associated with the Sonoco
acquisition.

e Charges of $0.7 million for COVID-19 related costs, including personal protective equipment and cleaning supplies for
the plants, increase in health care accrual, increase in employee recruitment costs, and temporary line closures.

® Charges of $0.6 million related to other individually insignificant items.

The following is a summary of the liability associated with business consolidation and other activities as of December 31, 2021,
which is recorded in other current liabilities.

($ in millions)

Balance at December 31, 2020 il
Additions 14.4
Cash payments (14.3)
Balance at December 31, 2021 $ 1.8

6. Long-Term Debt, net

In July 2018, Ball Metalpack entered into a credit agreement with a syndicate of lenders (the “Credit Agreement”™). The Credit
Agreement is comprised of a first lien term loan in the amount of $395 million (“First Lien™), a second lien term loan in the
amount of $145 million (*Second Lien™), and a revolving credit agreement with initial available borrowings of $125 million (the
“Revolver™) that is subject to a borrowing base determined using a calculation of certain eligible current assets. The Revolver
initially included a $50 million accordion feature, which was exercised in September 2018, increasing the available borrowings to
$175 million. On June 26, 2019 the Revolver was amended for a commitment increase of $25 million, further increasing the
available borrowings to $200 million. On October 21, 2019 the Revolver was amended to increase the eligible receivables that can
be included in the borrowing base calculation by up to $20 million during certain periods of the year. On February 3, 2020, the
Revolver was amended to temporarily adjust the borrowing base calculation to allow for the inclusion of 60% of the $30.0 million
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cash received on February 12, 2020 from the Company's indirect owners and the increase of certain advance rates from February
12, 2020 to May 31, 2021.

The First Lien loan bears interest at the LIBOR plus applicable margin (4.7% at December 31, 2021), which is dependent upon the
timing of the interest payments and matures on July 31, 2025. On a quarterly basis a mandatory repayment of $1.0 million is due.
The Second Lien loan bears interest at LIBOR plus applicable margin (9.8% at December 31, 2021), which is dependent upon the
timing of the interest payments and matures on July 31, 2026, The Revolver bears interest at LIBOR plus applicable margin (2.6%
at December 31, 2021) and matures on July 31, 2023. The applicable margin is based on the average availability. The remaining
available borrowing capacity on the Revolver at December 31, 2021, was $47.7 million.

The First Lien and Second Lien term loans are secured by substantially all of the assets of the Company, and do not have a
prepayment penalty. The Revolver is secured by eligible inventory and accounts receivable and does not have a prepayment
penalty.

Long-term debt consisted of the following:

($ in millions) December 31,2021
Debt:
Revolving credit agreement § 124.5
First lien term loan 381.2
Second lien term loan 145.0
Supply chain financing 374
Capital lease obligations 16.0
Total debt 704.1
Less: Debt issuance costs (11.7)
692.4
Less: Current portion (44.2)
Carrying value of long-term debt 5 648.2

In connection with the Credit Agreement, the Company incurred and capitalized $24.6 million of debt issuance costs, which are
recorded as a reduction to long-term debt on the consolidated balance sheet. Debt issuance costs included underwriting fees,
original issue discount, a Platinum transaction fee, and other related fees. The costs are being amortized into interest expense
within the consolidated statement of income on a straight-line basis, which approximates the effective interest method.

Long-term debt obligations outstanding at December 31, 2021, have maturities (excluding unamortized debt issuance costs of
$11.7 million) of $4.0 million for 2022, $128.5 million for 2023, $4.0 million for 2024, $369.2 million for 2025, $145.0 million
for 2026 and $0.0 million in the years thereafter.

The fair value of the Company's long-term debt at December 31, 2021 is approximately $656 million and is classified as Level 2
within the fair value hierarchy.

Cash paid for interest, net of amounts capitalized, was $31.8 million for the year ended December 31, 2021.

Additionally, a financial covenant requires the Company and its subsidiaries to maintain a defined consolidated fixed charge
coverage ratio when the excess availability is less than the greater of: (1) 10% of the line cap under the ABL Revolver; and (i1) $7.0
million. The Company was in compliance with loan agreements and debt covenants at December 31, 2021 and has met all debt

payment obligations.

The Company’s Revolver within the Credit Agreement includes two issued but undrawn letters of credit. One is designated to a
supplier, and the other is designated to a foreign taxing authority, and both are subject to certain conditions and requirements as
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stipulated in their respective agreements. As of December 31, 2021, the balance of the unused letters of credit was approximately
$9.6 million.

Subsequent to the closing of the Transaction on January 26, 2022, the Credit Agreement was extinguished and repaid.

7. Receivables, net

(% in millions) December 31, 2021
Trade accounts receivable S 107.3
Unbilled receivables 4.4
Less allowances for doubtful accounts (0.3)
Net trade accounts receivable 111.4
Other receivables 6.9
$ 118.3

Other receivables include supplier claims receivables and other miscellaneous receivables. Bad debt expense was $0.2 million for
the year ended December 31, 2021 and is recorded within selling, general and administrative expenses in the consolidated
statement of income.

During 2019, the Company entered into an uncommitted accounts receivable factoring program with a financial institution for
certain receivables of the Company. The program is accounted for as true sales of the receivables, without recourse to the
Company. Receivables of $5.9 million were sold under this program as of December 31, 2021.

8. Inventories, net

(% in millions) December 31, 2021
Raw materials and supplies b 54.6
Work-in-process and finished goods 77.6
Less inventory reserves (6.1)
3 126.1

Net inventory obsolescence expense is included within cost of sales in the consolidated statement of income. There was $2.1
million of inventory obsolescence expense for the year ended December 31, 2021.
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9. Property, Plant and Equipment, net

($ in millions) December 31, 2021
Land b 10.4
Buildings and improvements 79.6
Machinery and equipment 228.7
Construction-in-progress 41.6
Capital lease 2Ll
381.4
Accumulated depreciation (123.6)
b 257.8

Depreciation expense amounted to $33.9 million for the year ended December 31, 2021.

Accumulated amortization related to capital leases of $3.0 million is recorded in property, plant and equipment, net, as of

December 31, 2021.

Noncash investing activities include the acquisition of PP&E for which payment has not been made. These noncash capital

expenditures are excluded from the consolidated statement of cash flows. The PP&E acquired but not yet paid for amounted to

$0.8 million at December 31,

10. Goodwill

2021.

Gross Carrying Accumulated Net
($ in millions) Amount Impairment Loss Goodwill
Balance at December 31, 2021 $ 1001 % (55.5) 44.6

On October 1, 2021 the Company concluded that it was not more likely than not that the fair value of goodwill was less than its

carrying value and thus a quantitative analysis was not performed. During the year ended December 31, 2021, there were no

impairment triggering events.

11. Intangible Assets, net

($ in millions) Gross Carrying Accumulated

As of December 31, 2021 Amount Amortization Net

Customer relationships $ 1350 § (35.5) 99.5

Patented and unpatented technology 30.0 (12.8) 17.2

Other intangible assets 13.7 (9.2) 4.5
Total Intangibles $ 178.7 §% (57.5) 121.2

Total amortization expense of intangible assets and capitalized software amounted to $17.2 million for the year ended December

31, 2021. Total annual intangible asset amortization expense is expected to be $16.4 million for 2022, $15.2 million for 2023,
$15.2 million for 2024, $14.2 million for 2025, $12.6 million for 2026, and $47.6 million in the years thereafter.
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12. Commitments

The Company leases warehousing and manufacturing space and equipment for its operations. The majority of these leases are non-
cancellable operating leases. Certain leases include renewal options and/or escalation clauses for adjusting lease payments based
on various factors.

Future minimum lease payments under non-cancelable leases as of December 31, 2021 are as follows:

Years Ended December 31

($ in millions) 2022 2023 2024 2025 2026 Thereafter
Operating lease 5 65 § 6.1 b4 50 % 4.1 $ 1.7 % 2.9
Capital lease 5 10.2 $ 10.1 3 100§ 10.0 $ 7.3 $ 5

Lease expense for all operating leases was $6.6 million for the year ended December 31, 2021. Lease expense is reflected within
both the cost of sales and selling, general and administrative sections of the Company’s consolidated statement of income.
Amortization of capital lease assets was $2.9 million for the year ended December 31, 2021.

During 2020, the Company entered into two lease agreements to finance the construction of two new can lines. The Company was
the deemed owner of the leased assets during the construction period. Both lease agreements have an early buyout option in March
2025 for $6.1 million and in December 2025 for $10.0 million, respectively, and if exercised, would terminate the lease and any
remaining lease payments noted in the table above.

e One of the can lines was placed into service during the second quarter of 2021, and as of December 31, 2021, $20.5
million was included as a capital lease within PP&E, $2.7 million was included in current portion of long-term debt, and
$13.1 million was included in long-term debt, net, on the consolidated balance sheet.

e The second can line was still under construction as of December 31, 2021 and is expected to be placed into service during
the first quarter of 2022. As of December 31, 2021, $35.2 million was included as construction-in-progress within PP&E,
and $31.2 million was included as a long-term financing liability within other liabilities on the consolidated balance sheet.

During the normal course of business, in order to manage its manufacturing process and help ensure adequate material supply, Ball
Metalpack enters into agreements with suppliers to procure inventory. The Company’s purchase obligations include capital
expenditures, contracted amounts for direct materials, and commitments for purchases of natural gas and electricity. In cases where
variable prices and/or usage are involved, management’s best estimates have been used. Depending on the circumstances, early
termination of the contracts may or may not result in penalties and, therefore, actual payments could vary significantly, As of
December 31, 2021, expected future payments for purchase commitments directly attributable to the Company are $52.5 million,
$6.8 million, and $6.0 million for the years 2022 through 2024, respectively, and $0.0 million for all years thereafter.

On August 27, 2021, the Company received an $8.4 million cost contribution from a customer related to the completion of a new
two piece can line in the Company’s Chestnut Hill plant. This new can line will enable the customer to convert some of their
product from a three piece can to a lower cost two piece can. The Company will recognize the cost contribution as revenue over
five years, which represents the expected benefit period of the contribution. As of December 31, 2021, $6.0 million and $1.7
million was included in other liabilities and other current liabilities, respectively, on the consolidated balance sheet. There was
$0.7 million included in net sales in the consolidated statement of income for the year ended December 31, 2021.

13. Related Party Transactions
Transition Services Agreement with Ball

The Company has a contract manufacturing agreement (“CMA™) with Ball, whereby Ball manufactures steel food cans through a
production line at Ball's facility located in Findlay, Ohio. The Company makes quarterly payments to Ball for this CMA. The fee
is dependent upon the costs at Ball’s Findlay plant, but without a mark-up, which would be normal in the industry. The expected
term of this agreement was estimated to be 8 years, ending in 2026. The CMA asset valuation was primarily based on annual

savings from the arrangement by not paying the normal mark-up. On January 14, 2020, the Company initiated the termination of
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the CMA in connection with $30.0 million of cash contributions received from the Company’s indirect owners, The CMA will be
terminated on January 14, 2022. The Company accelerated the remaining amortization period of the CMA asset to 24 months to
match the remaining benefit period.

For the year ended December 31, 2021, $1.3 million was included within selling, general and administrative expenses, and $13.9
million was included within cost of sales in the consolidated statement of income, related to the above agreement.

As of December 31, 2021, Ball Metalpack was in a net payable position with Ball for $4.2 million related to the above agreement.
These amounts are reported in related party payables on the consolidated balance sheet.

Corporate Advisory Services Agreement with Advisars

Pursuant to a corporate advisory services agreement with Advisors, the Company engages Advisors to provide certain advisory
services and is invoiced for such services and related expenses. For the yvear ended December 31, 2021, $5.2 million was included
within business consolidation and other activities in the consolidated statement of income related to this agreement and certain out
of pocket reimbursements. There were no related party payables with Advisors related to this agreement at December 31, 2021,

Netes Payable to Platinum and Ball

On February 12, 2020, the Company entered into two unsecured related party promissory notes, one with Platinum for a principal
amount of $15.0 million and one with Ball for a principal amount of $14.7 million (collectively, “Related Party Notes™). The
Related Party Notes mature on February 28, 2022 and bear interest at 12.5%. Interest is paid in-kind on a quarterly basis, and is
added to the outstanding principal of the note. Principal and interest are due at the maturity date with prepayment available
beginning September 30, 2021. During the year ending December 31, 2021, principal repayments of $6.3 million were made on
the Related Party Notes. Interest expense for the Related Party Notes during the year ending December 31, 2021 was $4.0 million.
As of December 31, 2021, the outstanding principal and accrued interest on the Related Party Notes totaled $31.2 million, and was
included in related party payables on the consolidated balance sheet. Subsequent to the closing of the Transaction on January 26,
2022, the Related Party Notes were extinguished and repaid.

Members ' Equity

Certain management members were provided the opportunity to participate in the success of the Company in the form of the
appreciation, depreciation, profits, losses, and distributions as a member, and have contributed $2.2 million in Ball Metalpack
Management LLC since the inception of the Company. $0.5 million of contributions were made during the year ending December
31, 2021, This investment was for an approximate 1.25 percent interest in Ball Metalpack Holding, LLC. Ball Metalpack
Management, LLC holds Class B units, which do not have voting rights; while Platinum Affiliate and affiliates of Ball own class
A units, which do have voting rights.

14. Contingencies

The Company may be subject to numerous lawsuits, claims or proceedings arising out of the ordinary course of business from time
to time, including but not limited to actions related to product liability; personal injury; the use and performance of its products;
warranty matters; patent, trademark or other intellectual property infringement; contractual liability; the conduct of its business;
tax reporting; workplace safety; and environmental and other matters.

Liability for any such obligation arising prior to formation of the Company remains with Ball. Ball carries various forms of
commercial, property and casualty, and other forms of insurance; however, such insurance may not be applicable or adequate to
cover the costs associated with a judgment against Ball or the Company with respect to any such lawsuits, claims and proceedings.

The Company does not believe there are any such lawsuits, claims and proceedings that are either probable or can be reasonably
estimated to a material extent, individually or in the aggregate.
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15. Indemnifications and Guarantees
General Guarantees

The Company has made certain indemnities, commitments and guarantees under which the specified entity may be required to
make payments in relation to certain transactions, These indemnities, commitments and guarantees include indemnities to the
customers of packaging products and services; construction contract or other commitments; indemnities for liabilities associated
with the infringement of third party patents, trademarks or copyrights under various types of agreements: indemnities to various
lessors in connection with facility, equipment, furniture and other personal property leases for certain claims arising from such
leases; indemnities to governmental agencies in connection with the issuance of a permit or license; and indemnities in connection
with the sale of businesses or substantially all of the assets and specified liabilities of businesses. The duration of these
indemnities, commitments and guarantees varies and, in certain cases, is indefinite.

In addition, many of these indemnities, commitments and guarantees do not provide for any limitation on the maximum potential
future payments the Company could be obligated to make. As such, the Company is unable to reasonably estimate its potential
exposure under these items.

The Company has not recorded any liability for these indemnities, commitments and guarantees in the accompanying consolidated
balance sheet. The Company does accrue for losses for any known contingent liability, including those that may arise from
indemnifications, commitments and guarantees, when future payment is both reasonably estimable and probable. Finally, the
Company carries general liability insurance policies that covers the locations included in the Company and has obtained
indemnities, commitments and guarantees from third party purchasers, sellers and other contracting parties, which the Company
believes would, in certain circumstances, provide recourse to claims arising from these indemnifications, commitments and
guarantees. The Company believes the outcome of these matters will not have a material adverse effect on its financial position,
cash flows or operations.

16. Participation Plan

During the year ended December 31, 2018, the Company adopted the 2018 Participation Plan (the “Successor Plan™), under which
key employees of the Company may be awarded Performance Units which may entitle such employees to receive compensation
for their vested units upon the occurrence of certain Qualifying Events, as defined, and under the conditions set forth in the
Successor Plan.

Under the applicable guidance, due to the contingent nature of the Qualifying Event, there is no recognition of expense in the
consolidated financial statements during the year ended December 31, 2021. Upon the closing of the Transaction on January 26,
2022, which was a Qualifying Event, the Company paid a total of $29.9 million to the participants in the Successor Plan for their
vested units as of that date.

17. Subsequent Events

Subsequent events were evaluated for disclosure in the consolidated financial statements through April 8, 2022, the date on which
these financial statements were available to be issued.
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Exhibit 99.3

UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

Defined terms included below shall have the same meaning as terms defined and included elsewhere in this Current Report on Form 8-K (the “Current Report™), unless defined below. As
used in this unaudited pro forma condensed combined financial information, Ball Metalpack refers to Ball Metalpack Holding, LLC, a joint venture that was owned by an affiliate of
Platinum Equity Advisors, LLC and a subsidiary of Ball Corporation prior to being acquired by Sonoco Products Company (“Sonoco” or the “Company”).

Introduction

The following unaudited pro forma condensed combined financial information has been prepared in accordance with Article 11 of Regulation S-X as amended and presents the combination
of historical financial information of Sonoco and Ball Metalpack, adjusted to give effect to the acquisition, including the issuance of $1,200,000 aggregate principal amount of unsecured
notes (the “Notes”) and a new $300,000 term loan facility (the “Term Loan Facility”), the proceeds of which were partially used to fund the acquisition. The unaudited pro forma condensed
combined balance sheet combines the historical audited consolidated balance sheet of Sonoco as of December 31, 2021 and the historical audited consolidated balance sheet of Ball
Metalpack as of December 31, 2021, giving effect to the acquisition of Ball Metalpack by Sonoco and the related financing transactions as if they had been consummated on December 31,
2021.

The unaudited pro forma condensed combined statement of income combines the historical audited consolidated statement of income of Sonoco for the year ended December 31, 2021 and
the historical audited consolidated statement of income of Ball Metalpack for the year ended December 31, 2021. The unaudited pro forma condensed combined statement of income gives
effect to the acquisition of Ball Metalpack by Sonoco and the related financing transactions as if they had been consummated on January 1, 2021.

The unaudited pro forma condensed combined balance sheet and the unaudited pro forma condensed combined statement of income are collectively referred to as the “pro forma financial
statements.”

The pro forma financial statements and the accompanying notes have been derived from and should be read in conjunction with:

« The historical financial statements of Sonoco as of and for the year ended December 31, 2021, included in Sonoco’s Annual Report on Form 10-K filed with the Securities and
Exchange Commission (the “SEC”) on February 28, 2022.

« The historical audited consolidated financial statements of Ball Metalpack as of and for the year ended December 31, 2021, which are included as Exhibit 99.2 to this Current Report.

Description of the Ball Metalpack Acquisition:
On December 19, 2021, the Company entered into a definitive agreement to acquire Ball Metalpack, a leading manufacturer of sustainable metal packaging for food and household products
and the largest aerosol can producer in North America.

On January 26, 2022, the Company completed the acquisition of Ball Metalpack for $1,350,000 in cash subject to customary adjustments, including for working capital, cash and
indebtedness. The acquisition was funded primarily by proceeds from the issuance of the Notes, together with borrowings from the Term Loan Facility and the Company's commercial paper
program.

Description of the Unsecured Notes and Term Loan Facility
On January 21, 2022, the Company completed a registered public offering of the Notes, consisting of the following:
Issuance Costs and

(Dollars in thousands) Principal Amount Discounts Net Proceeds Interest Rate Maturity
2025 Notes $ 400,000 $ (2,298) $ 397,702 1.800% February 1, 2025
2027 Notes 300,000 (2,521) 297,479 2.250% February 1, 2027
2032 Notes 500,000 (5,147) 494,853 2.850% February 1, 2032
Total $ 1,200,000 § (9.966) $ 1,190,034

The Notes are the Company’s senior unsecured obligations and rank equal in right of payment to the Company’s other senior unsecured debt from time to time outstanding. The indenture
governing the Notes contains certain covenants with respect to the Company that, among other things, restrict the entry into secured indebtedness, sale and leaseback transactions and certain
mergers, consolidations and transfers of all or substantially all of the Company’s assets.



Also on January 21, 2022, the Company entered into a $300,000 Term Loan Facility with a syndicate of eight banks. The full $300,000 was drawn from this facility on January 26, 2022,
and the proceeds were used to partially fund the acquisition of Ball Metalpack. The unsecured loan has a three-year term. Interest is assessed at the Secured Overnight Financing Rate
(“SOFR”) plus a margin based on a pricing grid that uses the Company’s credit ratings. The current SOFR margin is 122.5 basis points. There is no required amortization, and repayment can
be accelerated at any time at the Company’s discretion.

Basis for the Ball Metalpack Acquisition
The accompanying pro forma financial statements are prepared using the acquisition method of accounting with Sonoco being treated as the acquirer.

Basis for the Pro Forma Presentation

The pro forma financial statements have been prepared in accordance with Article 11 of Regulation S-X, as amended. The adjustments in these pro forma financial statements have been
identified and presented to provide relevant information necessary for an illustrative understanding of the effects of the Ball Metalpack acquisition and the related financing transactions and
have been prepared for informational purposes only.

Assumptions and estimates underlying the unaudited pro forma adjustments set forth in the pro forma financial statements are described above and in the accompanying notes.

The pro forma financial statements are provided for illustrative purposes only and do not purport to represent the actual financial position and results of operations that would have been
achieved had the Ball Metalpack acquisition and related financing transactions occurred on the dates indicated, and does not reflect adjustments for any anticipated synergies, operating
efficiencies, tax savings or cost savings. Further, the pro forma financial statements do not purport to project the future operating results or financial position of Sonoco following the
consummation of the Ball Metalpack acquisition and the related financing transactions. The unaudited pro forma adjustments represent management’s estimates based on information
available as of the date of the pro forma financial statements and are subject to change as additional information becomes available and analyses are performed. There can be no assurance
that additional information and analyses will not result in material changes.



PRO FORMA CONDENSED COMBINED BALANCE SHEET

Sonoco Products Company
(Unaudited)

(Dollars and shares in thousands)

Ball Metalpack (as

Transaction Accounting

Pro Forma Condensed

At December 31, 2021 Sonoco Reclassified) (see Note 2) Adjustments Note Combined
Assets
Current Assets
Cash and cash equivalents $ 170,978 § 47,056 $ (27,881) 5A 190,153
Trade accounts receivable, net 755,609 111,424 3,467 5B 870,500
Other receivables 95,943 6,859 1,251 5B 104,053
Inventories
Finished and in process 199,823 75,527 50,483 5C 325,833
Materials and supplies 362,290 50,591 13,469 5C 426,350
Prepaid expenses 74,034 22,366 22,164 5B 118,564
1,658,677 313,823 62,953 2,035,453
Property, Plant and Equipment, Net 1,297,500 260,827 72,669 5D,5H 1,630,996
Goodwill 1,324,501 44,573 326,687 5E 1,695,761
Other Intangible Assets, Net 278,143 118,227 379,773 5F 776,143
Long-term Deferred Income Taxes 25,818 — — 25,818
Right of Use Asset-Operating Leases 268,390 — 38,000 5G 306,390
Other Assets 220,206 1,327 52,648 5H 274,181
Total Assets $ 5,073,235 $ 738,777 $ 932,730 6,744,742
Liabilities and Equity
Current Liabilities
Payable to suppliers $ 721,312 $ 87,687 $ 17,893 5B 826,892
Accrued expenses and other 290,874 16,288 16,355 5G,5I 323,517
Accrued wages and other compensation 90,476 15,054 6,332 5J 111,862
Notes payable and current portion of long-term debt 411,557 67,918 (150,650) 5K,6N 328,825
Accrued taxes 11,544 — — 11,544
1,525,763 186,947 (110,070) 1,602,640
Long-term Debt 1,199,106 648,151 881,425 5L 2,728,682
Noncurrent Operating Lease Liabilities 234,167 — 30,448 5G 264,615
Pension and Other Postretirement Benefits 158,265 — — 158,265
Deferred Income Taxes 70,482 — 52,312 5M 122,794
Other Liabilities 35,911 37,189 (31,283) 5N 41,817
Commitments and Contingencies
Shareholders’ Equity
Common shares, no par value 7,175 — — 7,175
Capital in excess of stated value 119,690 104,685 (104,685) 50 119,690
Accumulated other comprehensive loss (359,425) — — (359,425)
Retained earnings 2,070,005 (238,195) 214,583 5P 2,046,393
Total Shareholders’ Equity 1,837,445 (133,510) 109,898 1,813,833
Noncontrolling Interests 12,096 — — 12,096
Total Equity 1,849,541 (133,510) 109,898 1,825,929
Total Liabilities and Equity $ 5,073,235 $ 738,777 $ 932,730 6,744,742




PRO FORMA CONDENSED COMBINED STATEMENT OF INCOME

Sonoco Products Company

(Unaudited)

Dollars and shares in thousands except per share data) Ball Metalpack (as Transaction Accounting Pro Forma Condensed

‘ear ended December 31, 2021 Sonoco Reclassified) Fsee Note 2) Adjustments Note Combined
Net sales $ 5,590,438 §$ 836,931 § (1,598) 6A $ 6,425,771
Cost of sales 4,528,528 736,292 38,209 6A-D 5,303,029
Gross profit 1,061,910 100,639 (39,807) 1,122,742
Selling, general and administrative expenses 558,180 60,515 37,985 6E-H 656,680
Restructuring/Asset impairment charges 14,210 3,049 — 17,259
Loss on divestiture of business, net 2,667 — — 2,667
Operating profit 486,853 37,075 (77,792) 446,136
Non-operating pension costs 568,416 — — 568,416
Interest expense 63,991 41,505 (8,737) 6l 96,759
Interest income 4,756 — — 4,756
Loss from the early extinguishment of debt 20,184 = = 20,184
Loss before income taxes (160,982) (4,430) (69,055) (234,467)
(Benefit from)/Provision for income taxes (67,430) 500 (17,540) 6J (84,470)
Loss before equity in earnings of affiliates (93,552) (4,930) (51,515) (149,997)
Equity in earnings of affiliates, net of tax 10,841 — — 10,841
Net loss (82,711) (4,930) (51,515) (139,156)
Net income attributable to noncontrolling interests (2,766) — — (2,766)
Net loss attributable to Sonoco $ (85,477) $ (4,930) $ (51,515) $ (141,922)
Weighted average common shares outstanding:

Basic 99,608 99,608
Diluted 99,608 99,608

Per common share
Net loss attributable to Sonoco:
Basic
Diluted

0.86)
(0.86)

©®»
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Notes to the Condensed Combined Financial Statements
Sonoco Products Company
(dollars and shares in thousands, except per share data)

Note 1. Basis of Pro Forma Presentation

The accompanying unaudited pro forma condensed combined financial statements were prepared using the acquisition method of accounting in accordance with Accounting Standards
Codification (“ASC”) 805, “Business Combinations” and are based on the audited annual historical consolidated financial information of Sonoco and Ball Metalpack. The unaudited pro
forma financial information is presented for illustrative purposes only. The pro forma adjustments have been prepared as if the Ball Metalpack acquisition and the related financing
transactions had been consummated on December 31, 2021, in the case of the unaudited pro forma condensed combined balance sheet, and as if the Ball Metalpack acquisition and the
related financing transactions had been consummated on January 1, 2021, in the case of the unaudited pro forma condensed combined statement of income.

Sonoco’s and Ball Metalpack’s historical financial statements were prepared in accordance with U.S. generally accepted accounting principles (“GAAP”) and presented in U.S. dollars.
Certain reclassifications were made to align Ball Metalpack’s financial statement presentation with that of Sonoco and certain adjustments have been made to conform known differences in
Ball Metalpack’s significant accounting policies with those of Sonoco. The reclassifications and accounting policy conformity adjustments are further described in the notes below.

Accounting Policies
(A) Leases

As of December 31, 2021, Ball Metalpack accounted for its leases under ASC 840, “Leases” because ASC 842, “Leases” was not effective for Ball Metalpack until January 1, 2022. For pro
forma financial statement purposes, the ASC 842 adoption date is assumed to be December 31, 2021 for balance sheet impacts and January 1, 2021 for income statement impacts since
Sonoco had previously adopted ASC 842 as of January 1, 2019. The adoption of ASC 842 requires companies to recognize a right-of-use asset and corresponding liability associated with its
long-term operating leases. Ball Metalpack’s adoption of ASC 842, and the effects of purchase accounting on that adoption, resulted in the recognition of $38,000 of right-of-use operating
lease assets, the recognition of an adjustment related to the current portion of right-of-use operating lease liability classified within accrued expenses and other liabilities of $3,463, and the
recognition of a long-term right-of-use operating lease liability of $30,448. No adjustment for short-term leases was required since the practical expedient to exclude such leases from the
balance sheet was elected by both Sonoco and Ball Metalpack as of their respective adoption dates.

(B) Spare Parts Inventory

Sonoco expenses all spare parts with a unit value of less than five hundred dollars whereas Ball Metalpack capitalized all spare parts regardless of the unit value. Spare parts with a unit
value of less than five hundred dollars totaled $11,630 and were included in “Raw materials and supplies” in Ball Metalpack’s Unaudited Reclassified Condensed Combined Balance Sheet
as of December 31, 2021. Accordingly, an adjustment was made to reduce “Raw materials and supplies” and increase “Goodwill” by $11,630.

Further review of Ball Metalpack’s detailed accounting policies may identify additional differences between the accounting policies of the two companies that, when conformed, could have
a material impact on the financial statements of the combined company. However, at this time, Sonoco is not aware of any accounting policy differences that would have a material impact
on the unaudited condensed combined pro forma information that are not reflected in the pro forma adjustments.

Note 2. Ball Metalpack Historical Financial Statement Reclassification Adjustments

The tables below summarize certain reclassifications made to the Ball Metalpack historical balance sheet and statement of income in order to align Ball Metalpack’s presentation with that of
Sonoco based on information available to date:



Notes to the Condensed Combined Financial Statements
Sonoco Products Company
(dollars and shares in thousands, except per share data)

Ball Metalpack’s Unaudited Reclassified Condensed Combined Balance Sheet as of December 31, 2021:

Presentation in Ball Metalpack’s Presentation in Unaudited Pro Forma Ball Metalpack before Ball Metalpack as
Historical Financial Statements Condensed Combined Financial Statements Reclassifications Reclassified Amounts Reclassified
Cash and cash equivalents Cash and cash equivalents 47,056 $ — 47,056
Receivables, net Trade accounts receivable, net 118,283 (6,859) (a) 111,424
Other receivables 6,859 (a) 6,859
Inventories, net Finished and in process 126,118 (50,591) (b) 75,527
Materials and supplies 50,591 (b) 50,591
Other current assets Prepaid expenses 22,366 — 22,366
Property, plant and equipment, net Property, Plant and Equipment, Net 257,809 3,018 (c) 260,827
Goodwill Goodwill 44,573 — 44,573
Intangible assets, net Other Intangible Assets, Net 121,245 (3,018) (c) 118,227
Other assets Other Assets 1,327 — 1,327
Current portion of long-term debt Notes payable and current portion of long-term debt 44,192 23,726 (d) 67,918
Accounts payable Payable to suppliers 83,453 4,234 (d) 87,687
Related party payables 35,435 (35,435) (d) —
Accrued employee costs Accrued wages and other compensation 15,054 — 15,054
Other current liabilities Accrued expenses and other 8,813 7,475 (d) 16,288
Long-term debt, net Long-term Debt 648,151 — 648,151
Other liabilities Other Liabilities 37,189 — 37,189
Member’s equity Capital in excess of stated value 104,685 — 104,685
Retained deficit Retained earnings (238,195) — (238,195)

(a) To conform with Sonoco’s separate presentation of trade accounts receivable and other receivables, a total of $6,859 of non-trade-related receivables were reclassified to “Other

receivables.”

(b) Inventories that were presented on a combined basis in Ball Metalpack’s historical financial statements have been separately presented as “Finished and in process” and “Materials and
supplies” in order to conform with Sonoco’s presentation.
(c) Represents the reclassification of certain computer software licenses that under Sonoco policy are capitalized as “Property, plant and equipment, net.”
(d) Certain liabilities classified as “Related party payables” were reclassified as follows: an obligation of $4,234 payable to the former owners under a contract manufacturing agreement was
reclassified to “Payable to suppliers,” a loan obligation of $23,726 payable to the former owners was reclassified to “Notes payable and current portion of long-term debt,” and accrued

interest of $7,475 payable to the former owners was reclassified to “Accrued expenses and other.”

Ball Metalpack’s Unaudited Reclassified Condensed Combined Statement of Income for the year ended December 31, 2021:

Presentation in Ball Metalpack’s Presentation in Unaudited Pro Forma Ball Metalpack before Ball Metalpack as

Historical Financial Statements Condensed Combined Financial Statements Reclassifications Reclassified Amounts Reclassified
Net sales Net sales 836,931 $ — 836,931
Cost of sales (excluding depreciation and amortization) Cost of sales 708,685 27,607 (a)(b)(c) 736,292
Depreciation and amortization 51,074 (51,074) (a) —
Selling, general and administrative Selling, general and administrative expenses 25,629 34,886 (a)(b)(c) 60,515
Business consolidation and other activities Restructuring/Asset impairment charges 14,468 (11,419) (b) 3,049
Interest expense, net Interest expense 41,505 — 41,505
Provision for income taxes (Benefit from)/Provision for income taxes 500 — 500




Notes to the Condensed Combined Financial Statements
Sonoco Products Company
(dollars and shares in thousands, except per share data)

(a) In order to conform with Sonoco’s presentation, depreciation and amortization, which was presented as a separate line item in Ball Metalpack’s historical financial statements, was
reclassified to reflect an increase of $33,223 to “Cost of sales” and an increase of $17,851 to “Selling, general and administrative expenses.”

(b) Certain costs that were considered by Ball Metalpack to be non-recurring expenses were reported on the historical financial statements as “Business consolidation and other activities.”
Sonoco reclassified $6,840 of these costs, primarily related to consulting and other services provided by the former owners and legal and professional fees relating to the sale of the business,
to “Selling, general and administrative expenses,” and $4,579, primarily relating to startup costs for a new production line, to “Cost of sales.”

(c) Ball Metalpack reported engineering and research and development costs totaling $10,195 within “Cost of sales,” whereas Sonoco reports these costs within “Selling, general and
administrative expenses.”

Note 3. Consideration Transferred

The following table summarizes the consideration transferred to acquire Ball Metalpack:

Cash Consideration to Ball Metalpack Sellers $ 647,249
Cash Repayment of BMP Debt and Seller Expenses, net 720,515
Refund due for difference between estimated and actual cash acquired (6,924)
Total Purchase Consideration $ 1,360,840
Cash acquired 19,175
Total Purchase Consideration, net of cash acquired $ 1,341,665

Note 4. Fair Value Estimate of Assets Acquired and Liabilities Assumed

The table below represents a preliminary allocation of the purchase consideration to Ball Metalpack’s tangible and intangible assets acquired and liabilities assumed based on management’s
preliminary estimate of their respective fair values as if the acquisition was consummated on December 31, 2021. The Company has not completed its evaluation of the fair value of assets
acquired and liabilities assumed and, accordingly, the adjustments to record the assets acquired and liabilities assumed at their acquisition date fair value reflect the best estimates of the
Company based on the information currently available and are subject to change once additional analyses and ongoing valuation work are completed. The changes may be material.



Notes to the Condensed Combined Financial Statements
Sonoco Products Company
(dollars and shares in thousands, except per share data)

Total Purchase Consideration $ 1,360,840
Cash and cash equivalents $ 19,175
Trade accounts receivable 114,891
Other receivables 8,110
Inventories
Finished and in process 126,010
Materials and supplies 64,060
Prepaid expenses 44,530
Property, plant and equipment 333,496
Right of use asset - operating leases 38,000
Other intangible assets 498,000
Other assets 53,975
Total Assets Acquired $ 1,300,247
Payable to suppliers $ 105,580
Accrued expenses and other 14,800
Accrued wages and other compensation 15,616
Notes payable and current portion of long-term debt 46,463
Long-term debt 39,542
Noncurrent operating lease liabilities 30,448
Deferred income taxes 52,312
Other liabilities 5,906
Total Liabilities Assumed $ 310,667
Net Assets Acquired $ 989,580
Goodwill 371,260
Total Estimated Fair Value of Net Assets Acquired $ 1,360,840

Note 5. Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet
Explanations of the adjustments to the unaudited pro forma condensed combined balance sheet are as follows:
(4) Cash and cash equivalents

An adjustment to incorporate the estimated effects of the following inflows and outflows as a result of the Ball Metalpack acquisition and the related Notes, Term Loan Facility,
and commercial paper used to finance the acquisition. The following table presents the components of the transaction adjustments relating to cash and cash equivalents:

Net proceeds received from issuance of senior unsecured notes $ 1,190,034
Funds received from term loan 300,000
Partial repayment of Sonoco’s commercial paper (129,194)
Cash consideration to Ball Metalpack sellers (640,325)
Cash repayment of Ball Metalpack debt, including accrued interest (682,467)
Payment of seller fees and expenses (38,048)
Operational changes in Ball Metalpack’s cash between December 31, 2021 and the acquisition date (27,881)
Total $ (27,881)

(B) Miscellaneous activity
Represents an adjustment to the December 31, 2021 balance to arrive at the acquisition date fair value of each asset acquired or liability assumed stemming from operational
fluctuations occurring between the December 31, 2021 reporting period end date and the January 26, 2022 acquisition date. The January 26, 2022 balances of these assets and
liabilities were not materially altered by valuation changes as a result of the application of purchase accounting on the acquisition date.



Notes to the Condensed Combined Financial Statements
Sonoco Products Company
(dollars and shares in thousands, except per share data)

(C) Inventories
Represents an adjustment to the December 31, 2021 balance to arrive at the acquisition date fair value of inventory. The total adjustment consists of two components: fair value
adjustments to the January 26, 2022 value and operational fluctuations between December 31, 2021 and January 26, 2022. The purchase accounting fair value adjustments to the
January 26, 2022 balance of Ball Metalpack’s finished and in process inventories was $14,868 and the fair value adjustments to the January 26, 2022 balance of raw materials
inventory was $18,287. The fair value adjustments for all inventories were determined based on the estimated selling prices of the inventory, less the remaining manufacturing and
selling costs, and normal profit margins on those manufacturing and selling efforts. Operational fluctuations occurring between the December 31, 2021 reporting period end date
and the January 26, 2022 acquisition date resulted in an increase in finished and in process inventory of $35,615 and an increase in raw materials inventory of $6,812.

The pro forma income statement for the year ended December 31, 2021 was adjusted to increase cost of sales by the $33,155 fair value adjustment to acquired inventory balances
at January 26, 2022 as the acquired inventory is expected to be sold within one year of the acquisition date. See Note 6B for additional information.

Raw materials was also reduced by a $11,630 adjustment related to spare parts inventory to align with Sonoco’s inventory capitalization policy.

(D) Property, Plant and Equipment, net
Represents the preliminary fair value and resulting pro forma accounting adjustment to property, plant and equipment. The preliminary amounts assigned to these assets and
estimated weighted average useful lives are as follows:

Weighted Average Useful Lives
(Years)

Fair Value
Land $ 10,590 N/A
Land improvements 2,705 20
Buildings and improvements 88,100 17.6
Machinery and equipment 220,512 74
Computer hardware and software 3,198 3.0
Office furniture and equipment 729 6.0
Leasehold improvements 137 14.0
Construction in progress 7,525 N/A
Total 333,496
Less: Historical Ball Metalpack Value (as Reclassified) (260,827)
Pro forma adjustment $ 72,669

Fair Value Note
Purchase accounting adjustment to acquisition date fair value $ 125,965
Less: Finance lease asset reclassified from property, plant, and equipment, net (53,296) 5H
Pro forma adjustment $ 72,669

(E) Goodwill
Represents the excess of the preliminary consideration over the preliminary fair value of the assets acquired and liabilities assumed. Goodwill will be tested for impairment
annually and whenever events or circumstances have occurred that may indicate a possible impairment. Approximately 78% of goodwill is expected to be deductible for income
tax purposes.

(F) Other intangible assets, net
Represents the preliminary fair value and resulting purchase accounting adjustment to intangible assets (other than Goodwill). The preliminary amounts assigned to intangible
assets and estimated weighted average useful lives are as follows:



Notes to the Condensed Combined Financial Statements
Sonoco Products Company
(dollars and shares in thousands, except per share data)

Fair Value Weighted Average Useful Lives (Years)
Customer relationships $ 463,000 14
Developed technology 35,000 10
Total 498,000
Less: Historical Ball Metalpack Value (as Reclassified) (118,227)
Pro forma adjustment $ 379,773

(G) Right of use operating lease assets and related liabilities
Represents an adjustment to reflect the estimated impact of ASC 842. The pro forma adoption of ASC 842 resulted in the recognition of a right-of-use operating lease asset totaling
$38,000, which includes an increase of $4,089 related to an off-market lease adjustment due to the acquisition. The ASC 842 adoption also resulted in the recognition of an
adjustment of $3,463 to accrued expenses and other, and a net $30,448 adjustment to the long-term right-of-use operating lease liability to reflect the assumption of operating lease
liabilities on January 26, 2022.

(H) Other assets
An adjustment of $53,296 was recorded to reduce property, plant, and equipment, net and increase other assets to reflect the value of finance lease assets as of December 31, 2021
and align Ball Metalpack's presentation policy for finance lease and build-to-suit lease assets with that of Sonoco. An additional adjustment was made to decrease other assets by
$648 to reflect operational fluctuations between the December 31, 2021 balances and acquisition date fair value on January 26, 2022.

(1) Accrued expenses and other
The pro forma adjustment to accrued expenses and other includes $17,843 of additional acquisition-related transaction costs incurred subsequent to December 31, 2021. Of the
total, Sonoco incurred $17,513 and Ball Metalpack incurred $330. The pro forma adjustments to accrued expenses and other also included a $9,000 reduction related to the
acquisition payoff of management fees and accrued interest on certain related party loan obligations to the former owners and a $4,049 increase due to operational fluctuations
between the December 31, 2021 balances and the acquisition date fair value on January 26, 2022. See note 5G for additional adjustments impacting accrued expenses and other.

(J) Accrued wages and other compensation
Represents a $5,769 increase as of December 31, 2021 related to the accrual of a retention bonus payable to certain Ball Metalpack employees resulting from the acquisition and a
net $563 increase due to operational fluctuations between the December 31, 2021 balances and the acquisition date fair value on January 26, 2022.

(K) Notes payable and current portion of long-term debt
The pro forma adjustment to notes payable and current portion of long-term debt also includes a $129,195 reduction for the partial repayment of Sonoco’s commercial paper short-
term debt program at the time of the acquisition and a $23,726 reduction related to the acquisition payoff of certain related party loan obligations to the former owners. The
transaction accounting adjustment also includes a $1,970 reduction to arrive at the acquisition date fair value for additional activity occurring between the December 31, 2021
reporting period end date and the January 26, 2022 acquisition date. See note SN for an explanation of additional adjustments related to finance leases.



Notes to the Condensed Combined Financial Statements
Sonoco Products Company
(dollars and shares in thousands, except per share data)

(L) Long-term debt
Represents adjustments to long-term debt due to the following inflows and outflows resulting from the acquisition:
As of December 31, 2021

Net proceeds received from issuance of senior unsecured notes $ 1,190,034
Funds received from term loan 300,000
Record long-term portion of finance lease obligation 39,542
Eliminate historical Ball Metalpack long-term debt (648,151)
Pro forma adjustment $ 881,425

The total amount of Ball Metalpack finance lease current debt and long-term debt acquired and included in the balance sheet as of December 31, 2021 was $7,144 and $39,542,
respectively.

(M) Long-term deferred income tax liability
Represents the estimated net long-term deferred income tax liability on a portion of the fair value step up for intangibles and other fair value adjustments at a blended statutory rate
of 25.4%, as well as certain acquired tax attributes of Ball Metalpack. Differences between these preliminary estimates and the final acquisition accounting are likely to occur and
may be materially different from the estimates.

(N) Other liabilities
Pro forma adjustments were recorded to reduce other liabilities by $31,164 and increase notes payable and current portion of long-term debt by $4,241 and long-term debt by
$26,923 for the finance lease obligations associated with certain build-to-suit arrangements still under construction as of December 31, 2021.The pro forma adjustment to other
liabilities also includes a $119 decrease to arrive at the acquisition date fair value for additional activity occurring between the December 31, 2021 reporting period end date and
the January 26, 2022 acquisition date.

(O) Capital in excess of stated value
The pro forma adjustment to capital in excess of stated value reflects the elimination of Ball Metalpack’s historical capital in excess of stated value from the condensed combined
balance sheet as of December 31, 2021.

(P) Retained earnings
The following pro forma adjustments impacted retained earnings:

As of D ber 31, 2021
Elimination of Ball Metalpack retained earnings $ 238,195
Additional transaction costs incurred by Sonoco and Ball Metalpack (see Note 5I) (17,843)
Accrual of retention bonus payable to Ball Metalpack employees (see Note 5J) (5,769)
Pro forma adjustment $ 214,583

Note 6. Adjustments to Unaudited Pro Forma Condensed Combined Income Statement
Explanations of the adjustments to the unaudited pro forma condensed combined statement of income are as follows:

(4) Intercompany transactions — net sales and cost of sales
The adjustment to eliminate intercompany revenue and expense related to transactions between Sonoco and Ball Metalpack included a reduction of both net sales and cost of sales
of $1,598. See additional pro forma adjustments related to cost of sales in Notes 6B-6D.



Notes to the Condensed Combined Financial Statements
Sonoco Products Company
(dollars and shares in thousands, except per share data)

(B) Inventory — cost of sales
The transaction adjustment for cost of sales includes $33,155 of purchase accounting fair value adjustments to the inventory acquired on January 26, 2022 as the inventory is
expected to be sold within one year of the acquisition date. See Note 5C for additional information. Conforming Ball Metalpack’s spare parts inventory policy to Sonoco’s spare
parts inventory policy did not have a material impact on the pro forma income statement and, accordingly, no adjustment has been made for the effects of this policy conformity.
See additional pro forma adjustments related to cost of sales in Notes 6A and 6C-6D.

(C) Depreciation expense — cost of sales
A depreciation expense adjustment was determined related to the acquisition date fair value adjustments made to acquired tangible assets. The following table is a summary of
information related to certain tangible assets acquired, including information used to calculate the pro forma change in depreciation expense that is adjusted to cost of sales.

Weighted f_verage Useful Depreciation Expense For the Year
ives

Fair Value Ended December 31, 2021
Land improvements $ 2,705 2.0 $ 1,352
Buildings and improvements 88,100 17.6 5,010
Machinery and equipment 220,511 7.4 29,798
Computer hardware and software 3,198 3.0 1,066
Office furniture and equipment 729 6.0 122
Leasehold improvements 137 14.0 10
Total $ 37,358
Less: Historical Ball Metalpack depreciation expense (31,138)
Pro forma adjustment $ 6,220

See additional pro forma adjustments related to cost of sales in Notes 6A-6B and 6D.

(D) Leases — cost of sales
The pro forma adjustment to cost of sales includes $432 related to the amortization of an intangible asset component determined in accordance with ASC 842 Leases. This
intangible asset component is recorded as part of the right-of-use operating lease asset value and is associated with the valuation of net favorable lease terms on certain operating
leases acquired. See additional pro forma adjustments related to cost of sales in Notes 6A-6C.

(E) Amortization expense — selling, general, and administrative
An amortization expense adjustment was determined related to the acquisition date fair value adjustments made to acquired intangible assets. The following table is a summary of
information related to certain intangible assets acquired, including information used to calculate the pro forma change in amortization expense that is adjusted to selling, general,
and administrative expenses:

. Weighted Average Amortization Exeense for Year
Fair Value Useful Lives (Years) Ended D 31, 2021
Customer relationships $ 463,000 14 $ 33,071
Developed technology 35,000 10 3,500
Total $ 498,000 $ 36,571
Less: Historical Ball Metalpack amortization expense (17,198)
Pro forma adjustment $ 19,373




Notes to the Condensed Combined Financial Statements
Sonoco Products Company
(dollars and shares in thousands, except per share data)

(F) Management fees — selling, general, and administrative
Ball Metalpack was formed on July 31, 2018 as a result of a purchase agreement entered into by Ball Corporation, a subsidiary of Ball Corporation and an affiliate of Platinum
Equity Advisors, LLC (“Platinum Affiliate”). As of December 31, 2021, Platinum Affiliate indirectly owned 51 percent of the membership interests in Ball Metalpack and during
the year ended December 31, 2021 had provided certain corporate advisory service fees for which it charged $5,000. These management fees were included in Ball Metalpack’s
historical income statement for the year ended December 31, 2021. A pro forma adjustment in the amount of $5,000 has been included as a reduction to selling, general, and
administrative expense as the contractual relationship giving rise to such management fees did not survive the acquisition and the Company will not incur these costs post-

acquisition.

(G) Retention bonuses — selling, general, and administrative
Certain Ball Metalpack employees were eligible to receive retention bonuses subsequent to the acquisition. A pro forma adjustment in the amount of $5,769 has been included as an
increase to selling, general and administrative expense to reflect such retention bonuses as having been earned during the pro forma period had Sonoco acquired Ball Metalpack on
January 1, 2021.
(H) Transaction costs — selling, general, and administrative
The pro forma adjustments to selling, general, and administrative expense includes a $17,843 accrual of additional acquisition-related transaction costs incurred subsequent to
December 31, 2021. Of this total, $17,513 was incurred by Sonoco and $330 by Ball Metalpack. Additional transaction costs totaling $5,913 were incurred prior to December 31,
2021 and are included in the historical income statements for the year ended December 31, 2021. Of this total $4,813 was incurred by Sonoco and $1,100 by Ball Metalpack. These
costs will not affect the Company’s income statement beyond 12 months after the acquisition date.
(1) Interest expense
Represents the estimated difference in interest expense associated with finance lease obligations and the net additional borrowings from the Notes and Term Loan Facility used to
fund the acquisition of Ball Metalpack as compared to the interest expense reported on Ball Metalpack’s historical income statement for the year ended December 31, 2021. The
interest rates for the Notes range from 1.80% to 2.85%, with a weighted average rate of 2.35%. Interest on the borrowings under the Term Loan Facility is assessed at the SOFR
plus a margin based on a pricing grid that uses the Company’s credit ratings. The interest rate assumed for the Term Loan Facility for the purposes of preparing this pro forma
financial information is 1.225%. A 0.125% change in the variable Term Loan Facility interest rate would change the pro forma interest expense by $375.

The following table presents the interest expense adjustments recorded for the pro forma annual period ended December 31, 2021:
For the Year Ended D ber 31, 2021

Record interest expense on unsecured notes $ 28,200
Record interest expense on borrowing under term loan facility 3,675
Record interest expense on finance leases 893
Eliminate Ball Metalpack historical interest expense (41,505)

$ (8,737)

Pro forma adjustment

(J) Income tax expense
An adjustment to incorporate the estimated tax effect of the taxable pro forma adjustments related to the acquisition was calculated using a blended statutory income tax rate of

25.4%. The effective tax rate of the combined company could be significantly different as the legal entity structure and activities of the combined company are integrated.
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Note 7. Pro Forma Loss per Share

Consolidated For the Year Ended D ber 31, 2021
Pro Forma Net Loss Attributable to Sonoco $ (141,922)

Weighted Average Shares:

Basic 99,608
Diluted 99,608
Pro Forma Loss Per Share - Basic $ (1.42)
Pro Forma Loss Per Share - Diluted $ (1.42)

Pro Forma Loss Per Share - Basic has been calculated based on the estimated weighted average number of shares of Sonoco’s common stock that would have been outstanding during the
year ended December 31, 2021.

Pro Forma Loss Per Share - Diluted is computed by dividing Pro Forma Net Loss Attributable to Sonoco by the weighted average shares outstanding, assuming all dilutive potential
common shares were issued, unless doing so is anti-dilutive. All such potentially dilutive securities have an anti-dilutive impact in the pro forma period presented. Accordingly, the Pro
Forma Loss Per Share - Diluted for the year ended December 31, 2021 is the same as the Pro Forma Loss Per Share - Basic because otherwise dilutive securities are excluded from the
computation of Pro Forma Loss Per Share - Diluted. No new shares were issued for the Ball Metalpack acquisition.



