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The information in this prospectus supplement is not complete and may be changed. This prospectus supplement and the accompanying
prospectus are not an offer to sell these securities and are not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.
 

Subject to Completion
Preliminary Prospectus Supplement dated April 20, 2020

PROSPECTUS SUPPLEMENT
(To Prospectus dated August 1, 2019)

$                
 

Sonoco Products Company
            % Notes due                 

 
 

We are offering $                 aggregate principal amount of                 % notes due                  (the “notes”). We will pay interest on the notes semi-
annually in arrears on                  and                 of each year, beginning on                 , 2020. The notes will mature on                 ,                 .

We may redeem some or all of the notes at any time at the redemption prices described in this prospectus supplement. If a change of control
repurchase event as described in this prospectus supplement under the heading “Description of the Notes—Change of Control Repurchase Event”
occurs, we may be required to offer to purchase the notes from the holders.

The notes will be our unsecured senior obligations and will rank equally with our existing and future unsecured senior indebtedness. The notes
will be issued only in registered form in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Investing in the notes involves risks that are described in the “Risk Factors” section beginning on page S-7 of this prospectus supplement
and on page 7 of our Annual Report on Form 10-K for the year ended December 31, 2019.
 

 
 
   Per Note  Total  
Public offering price(1)            %  $                  
Underwriting discount            %  $                  
Proceeds, before expenses, to us(1)            %  $                  
 
(1) Plus accrued interest from,                 , 2020, if settlement occurs after that date.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The notes will be ready for delivery in book-entry form only through the facilities of The Depository Trust Company for the accounts of its
participants, including Euroclear Bank SA/NV and Clearstream Banking, S.A., on or about,                 , 2020.
 

 

Joint Book-Running Managers
 

BofA Securities  J.P. Morgan
 

US Bancorp  Wells Fargo Securities
 

The date of this prospectus supplement is                 , 2020.

http://www.sec.gov/ix?doc=/Archives/edgar/data/91767/000009176720000033/son-20191231.htm
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of the notes that we are offering and
other matters relating to us and our financial condition. The second part is the accompanying prospectus, which gives more general information about
securities we may offer from time to time, some of which does not apply to the notes we are offering. The description of the terms of the notes in this
prospectus supplement supplements the description in the accompanying prospectus under “Description of the Securities,” and to the extent it is
inconsistent with that description, the information in this prospectus supplement replaces the information in the accompanying prospectus. Generally,
when we refer to the prospectus, we are referring to both parts of this document combined. If information in the prospectus supplement differs from
information in the accompanying prospectus, you should rely on the information in this prospectus supplement.

Except as used in “Description of the Notes,” as the context otherwise requires, or as otherwise specified or used in this prospectus supplement or
the accompanying prospectus, the terms “we,” “our,” “us,” the “company” and “Sonoco” refer to Sonoco Products Company and its subsidiaries.

The distribution of this prospectus supplement and the accompanying prospectus and the offering of the notes in certain jurisdictions may be
restricted by law. Persons who come into possession of this prospectus supplement and the accompanying prospectus should inform themselves about
and observe any such restrictions. This prospectus supplement and the accompanying prospectus do not constitute, and may not be used in connection
with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person making such offer
or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.

You should not consider any information in this prospectus supplement or the accompanying prospectus to be investment, legal or tax advice. You
should consult your own counsel, accountant and other advisors for legal, tax, business, financial and related advice regarding the purchase of the notes.
We are not making any representation to you regarding the legality of an investment in the notes by you under applicable investment or similar laws.

You should read and consider all information contained or incorporated by reference in this prospectus supplement and the accompanying
prospectus before making your investment decision.
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FORWARD-LOOKING STATEMENTS

Certain statements in this prospectus supplement, the accompanying prospectus and/or other offering material and the information incorporated by
reference in the prospectus and/or other offering material, other than purely historical information, including estimates, projections, statements relating
to our business plans, objectives and expected operating results, and the assumptions upon which those statements are based, are “forward-looking
statements” within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as amended (the
“Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). These forward-looking statements
generally are identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,” “forecast,” “outlook,” “intend,” “strategy,” “plan,”
“consider,” “objective,” “guidance,” “target,” “goal,” “opportunity,” “commitment,” “future,” “re-envision,” “may,” “should,” “will,” “would,” “can,”
“could,” “might,” “aspires,” “potential,” “will be,” “will continue,” “will likely result,” or the negative thereof or variations thereon or similar
terminology generally intended to identify forward-looking statements. Forward-looking statements include, but are not limited to, statements regarding:
the availability and supply of raw materials, and offsetting high raw material costs, including the impact of potential changes in tariffs; potential impacts
of the COVID-19 Coronavirus on business, operations and financial conditions; improved productivity and cost containment; improving margins and
leveraging strong cash flows and financial position; effects of acquisitions and dispositions; realization of synergies resulting from acquisitions; costs,
timing and effects of restructuring activities; adequacy and anticipated amounts and uses of cash flows; expected amounts of capital spending;
refinancing and repayment of debt; financial and business strategies and the results expected from them; financial results for future periods; producing
improvements in earnings; profitable sales growth and rate of growth; market leadership; research and development spending; expected impact and costs
of resolution of legal proceedings; extent of, and adequacy of provisions for, environmental liabilities; sustainability commitments; adequacy of income
tax provisions, realization of deferred tax assets, outcomes of uncertain tax issues and tax rates; goodwill impairment charges and fair values of
reporting units; future asset impairment charges and fair values of assets; anticipated contributions to pension and postretirement benefit plans, fair
values of plan assets, long-term rates of return on plan assets, and projected benefit obligations and payments; expected impact of implementation of
new accounting pronouncements; creation of long-term value and returns for shareholders; continued payment of dividends; and planned stock
repurchases. Such forward-looking statements are based on current expectations, estimates and projections about our industry, management’s beliefs and
certain assumptions made by management. Such information includes, without limitation, discussions as to guidance and other estimates, perceived
opportunities, expectations, beliefs, plans, strategies, goals and objectives concerning our future financial and operating performance. These statements
are not guarantees of future performance and are subject to certain risks, uncertainties and assumptions that are difficult to predict. Therefore, actual
results may differ materially from those expressed or forecasted in such forward-looking statements. A detailed discussion of risks and uncertainties that
could cause actual results and events to differ materially from such forward-looking statements has been included in the section entitled “Risk Factors”
in this prospectus supplement and in our Annual Report on Form 10-K for the year ended December 31, 2019. The risks, uncertainties and assumptions
include, without limitation:
 

 
•  availability and pricing of raw materials, energy and transportation, including the impact of potential changes in tariffs and escalating trade

wars, and the Company’s ability to pass raw material, energy and transportation price increases and surcharges through to customers or
otherwise manage these commodity pricing risks;

 

 

•  impacts arising as a result of the COVID-19 Coronavirus global pandemic on our results of operations, financial condition, value of assets,
liquidity, prospects, growth, and on the industries in which we operate and that we serve, resulting from, without limitation, recent and
ongoing financial market volatility, potential governmental actions, changes in consumer behaviors and demand, changes in customer
requirements, disruptions of the Company’s suppliers and supply chain, availability of labor and personnel, necessary modifications to
operations and business, and uncertainties about the extent and duration of the pandemic;
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 •  costs of labor;
 

 •  work stoppages due to labor disputes;
 

 •  success of new product development, introduction and sales;
 

 •  success of implementation of new manufacturing technologies and installation of manufacturing equipment, including the startup of new
facilities and lines;

 

 •  consumer demand for products and changing consumer preferences;
 

 •  ability to be the low-cost global leader in customer-preferred packaging solutions within targeted segments;
 

 •  competitive pressures, including new product development, industry overcapacity, customer and supplier consolidation, and changes in
competitors’ pricing for products;

 

 •  financial conditions of customers and suppliers;
 

 •  ability to maintain or increase productivity levels, contain or reduce costs, and maintain positive price/cost relationships;
 

 •  ability to negotiate or retain contracts with customers, including in segments with concentration of sales volume;
 

 •  inventory management strategies of customers;
 

 •  timing of introduction of new products or product innovations by customers;
 

 •  collection of receivables from customers;
 

 •  ability to improve margins and leverage cash flows and financial position;
 

 •  ability to manage the mix of business to take advantage of growing markets while reducing cyclical effects of some of the Company’s
existing businesses on operating results;

 

 •  ability to maintain innovative technological market leadership and a reputation for quality;
 

 •  ability to attract and retain talented and qualified employees, managers and executives;
 

 •  ability to profitably maintain and grow existing domestic and international business and market share;
 

 •  ability to expand geographically and win profitable new business;
 

 •  ability to identify and successfully close suitable acquisitions at the levels needed to meet growth targets, and successfully integrate newly
acquired businesses into the Company’s operations;

 

 •  the costs, timing and results of restructuring activities;
 

 •  availability of credit to us, our customers and suppliers in needed amounts and on reasonable terms;
 

 •  effects of our indebtedness on our cash flow and business activities;
 

 •  fluctuations in interest rates and our borrowing costs;
 

 •  fluctuations in obligations and earnings of pension and postretirement benefit plans;
 

 •  accuracy of assumptions underlying projections of benefit plan obligations and payments, valuation of plan assets, and projections of long-
term rates of return;

 

 •  timing of funding pension plan obligations;
 

 •  cost of employee and retiree medical, health and life insurance benefits;
 

 •  resolution of income tax contingencies;
 

 •  foreign currency exchange rate fluctuations, interest rate and commodity price risk and the effectiveness of related hedges;
 

 •  changes in U.S. and foreign tariffs, tax rates, and tax laws, regulations, interpretations and implementation thereof;
 

 •  the adoption of new, or changes in, accounting standards or interpretations;
 

 •  challenges and assessments from tax authorities resulting from differences in interpretation of tax laws, including income, sales and use,
property, value added, employment, and other taxes;
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 •  accuracy in valuation of deferred tax assets;
 

 •  accuracy of assumptions underlying projections related to goodwill impairment testing and accuracy of management’s assessment of
goodwill impairment;

 

 •  accuracy of assumptions underlying fair value measurements, accuracy of management’s assessments of fair value and fluctuations in fair
value;

 

 •  ability to maintain effective internal controls over financial reporting;
 

 •  liability for and anticipated costs of resolution of legal proceedings;
 

 •  liability for and anticipated costs of environmental remediation actions;
 

 •  effects of environmental laws and regulations;
 

 •  operational disruptions at our major facilities;
 

 •  failure or disruptions in our information technologies;
 

 •  failures of third party transportation providers to deliver our products to our customers or to deliver raw materials to us;
 

 •  substantially lower than normal crop yields;
 

 •  loss of consumer or investor confidence;
 

 •  ability to protect our intellectual property rights;
 

 •  changes in laws and regulations relating to packaging for food products and foods packaged therein, other actions and public concerns
about products packaged in our containers, or chemicals or substances used in raw materials or in the manufacturing process;

 

 •  changing consumer attitudes toward plastic packaging;
 

 •  ability to meet sustainability targets and challenges in implementation;
 

 •  changing climate, climate change regulations and greenhouse gas effects;
 

 •  actions of domestic or foreign government agencies and other changes in laws and regulations affecting the Company and increased costs
of compliance;

 

 •  international, national and local economic and market conditions and levels of unemployment;
 

 •  economic disruptions resulting from terrorist activities and natural disasters; and
 

 •  accelerating inflation.

We undertake no obligation, and we disclaim any obligation, to publicly update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise, except as required by law.
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SUMMARY

This summary highlights information from this prospectus supplement and the accompanying prospectus. It is not complete and may not
contain all of the information that you should consider before investing in our notes. We encourage you to read this prospectus supplement, the
accompanying prospectus and the documents incorporated by reference in their entirety before making an investment decision, including the
information set forth under the heading “Risk Factors.”

The Company

We are a South Carolina corporation founded in Hartsville, South Carolina in 1899 as the Southern Novelty Company. Our name was
subsequently changed to Sonoco Products Company. We are a manufacturer of industrial and consumer packaging products and a provider of
packaging services, with approximately 320 locations in 36 countries.

Today, we are one of the largest diversified global manufacturers of consumer and industrial packaging products, and a provider of packaging
services with approximately 23,000 employees worldwide. We had net sales of $5.4 billion in 2019 to customers in approximately 85 countries. We
report our financial results in four reportable segments – Consumer Packaging, Paper and Industrial Converted Products, Display and Packaging,
and Protective Solutions.

Our Consumer Packaging segment accounted for approximately 44%, 44% and 42% of consolidated net sales in the years ended
December 31, 2019, 2018 and 2017, respectively. The operations in this segment consist of 86 plants throughout the world. The consumer
packaging business consists of the following products and services: round composite cans, shaped rigid paperboard containers; fiber and plastic
caulk/adhesive tubes; aluminum, steel and peelable membrane easy-open closures for composite and metal cans; thermoformed rigid plastic trays,
cups and bowls; injection molded containers, spools and parts; high-barrier flexible and forming plastic packaging films, modified atmosphere
packaging, lidding films, printed flexible packaging; rotogravure cylinder engraving and global brand management. The Consumer Packaging
segment serves the following markets: stacked chips, snacks, nuts, cookies, crackers, other hard-baked goods, candy, gum, frozen concentrate,
powdered and liquid beverages, powdered infant formula, coffee, refrigerated dough, frozen foods and entrees, processed foods, fresh fruits,
vegetables, fresh-cut produce, salads, fresh-baked goods, eggs, seafood, poultry, soup, pasta, dairy, sauces, dips, condiments, pet food, meats,
cheeses, and labels.

Within the Consumer Packaging segment, our rigid packaging—paper-based products—is our largest revenue-producing group of products
and services, representing approximately 22% of consolidated net sales in the year ended December 31, 2019. This group comprised 21% and 22%
of consolidated net sales in 2018 and 2017, respectively.

Our Display and Packaging segment accounted for approximately 10%, 11% and 10% of consolidated net sales in the years ended December
31, 2019, 2018 and 2017, respectively. The operations in this segment consist of 22 plants around the world including the United States, Poland,
Mexico and Brazil. Our Display and Packaging segment consists of the following products and services: point-of-purchase displays; custom
packaging; retail packaging, including printed backer cards, thermoformed blisters and heat sealing equipment; fulfillment; primary package
filling; supply chain management; and paperboard specialties. Our Display and Packaging segment serves the following markets: miscellaneous
foods and beverages, candy, electronics, personal care, baby care, cosmetics, fragrances, hosiery, office supplies, toys, home and garden, medical,
over-the-counter drugs, sporting goods, hospitality industry, and advertising.
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Our Paper and Industrial Converted Products segment accounted for approximately 37%, 35% and 37% of consolidated net sales in the years
ended December 31, 2019, 2018 and 2017, respectively. This segment serves its markets through 183 plants on six continents. Our paper operations
provide the primary raw material for our fiber-based packaging. We use approximately 52% of the paper we manufacture, and the remainder is sold
to third parties. This vertical integration strategy is supported by 25 paper mills with 34 paper machines and 24 recycling facilities throughout the
world. In 2019, we had the capacity to manufacture approximately 2.4 million tons of recycled paperboard. The Paper and Industrial Converted
Products segment consists of the following products and services: recycled paperboard, chipboard, tubeboard, lightweight corestock, boxboard,
linerboard, corrugating medium, edgeboard, specialty paper grades, adhesives; paperboard tubes and cores, molded plugs, reels; collection,
processing and recycling of old corrugated containers, paper, plastics, metal, glass and other recyclable materials; and flexible intermediate bulk
containers and bulk bags. The Paper and Industrial Converted Products segment serves the following markets: converted paperboard products,
spiral winders, construction, plastic films, flowable products, metal, paper mills, shipping and storage, tape and labels, textiles, wire and cable,
adhesives, municipal, residential, and customers’ manufacturing and distribution facilities.

Our Protective Solutions segment accounted for approximately 10%, 10%, and 11% of consolidated net sales in the years ended
December 31, 2019, 2018 and 2017, respectively. The operations in this segment consist of 29 plants throughout the world. The Protective
Solutions segment produces custom-engineered, paperboard-based and expanded foam protective packaging and components; and temperature-
assured packaging. The Protective Solutions segment serves the following markets: consumer electronics, automotive, appliances, medical devices,
temperature-sensitive pharmaceuticals and food, heating and air conditioning, office furnishings, fitness equipment, and promotional and palletized
distribution

Our principal office is located at 1 N. Second St., Hartsville, SC 29550, our telephone number is (843) 383-7000 and our website address is
www.sonoco.com. The information on our website is not incorporated by reference in, and does not form a part of, this prospectus supplement or
the accompanying prospectus.

Recent Developments

Preliminary Unaudited First Quarter Results

On April 16, 2020, we reported our preliminary unaudited financial results as of and for the three months ended March 29, 2020. We reported
net sales for the three months ended March 29, 2020 of $1,303 million, compared with $1,352 million for the three months ended March 31, 2019
and net income attributable to us for the three months ended March 29, 2020 of $80.4 million compared with $73.7 million for the three months
ended March 31, 2019. At March 29, 2020, we had total debt of $1,640 million, cash and cash equivalents of $123.3 million and total stockholders’
equity of $1,755 million.

The results of operations and related financial information for the first quarter ended March 29, 2020 are preliminary and may change as a
result of the completion of our financial closing procedures. Accordingly, these preliminary unaudited results may materially differ from the actual
results that will be reflected in our consolidated financial statements for the three months ended March 29, 2020 when they are completed and
publicly filed with the SEC on our Quarterly Report on Form 10-Q for the quarter ended March 29, 2020.

The preliminary first quarter 2020 financial data included in this prospectus supplement has been prepared by, and is the responsibility of, our
management. PricewaterhouseCoopers LLP has not audited, reviewed, compiled, or applied agreed-upon procedures with respect to the
preliminary financial data. Accordingly, PricewaterhouseCoopers LLP does not express an opinion or any other form of assurance with respect
thereto.

Liquidity Measures

To enhance our financial liquidity, on March 18, 2020 we closed and funded a new $150 million, 364-day term loan, the proceeds from which
were used to repay a portion of outstanding commercial paper. On April 1,
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2020, we accessed $250 million from our revolving credit facility using approximately $100 million of the proceeds to fully repay the then
outstanding commercial paper balance. And, on April 6, 2020, we closed and funded a new $100 million, 364-day term loan. Following these
borrowings, the Company currently has $250 million in committed availability under our revolving credit facility and approximately $400 million
in cash and cash equivalents on hand. To further improve our financial flexibility and liquidity, we exercised our option to extend our $200 million
term loan due May 2020 to May 2021.
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The Offering

The brief summary below describes the principal terms of the notes. Some of the terms and conditions described below are subject to
important limitations and exceptions. The “Description of the Notes” section of this prospectus supplement and the “Description of the Securities”
section of the accompanying prospectus contain a more detailed description of the terms and conditions of the notes. As used in this section, “we,”
“our” and “us” refer to Sonoco Products Company and not to its consolidated subsidiaries.
 
Issuer Sonoco Products Company
 
Notes Offered We are offering $                 aggregate principal amount of                 % notes due

                .
 
Maturity The notes will mature on                 ,                 .
 
Interest The notes will bear interest at a rate of                 % per year from and including                 ,

2020. Interest will be payable semi-annually in arrears on                  and                  of each
year, beginning on                 , 2020.

 
Optional Redemption At any time prior to                ,      (the date that is                  months prior to the maturity

date of the notes) (the “Par Call Date”), we may redeem the notes at any time or from time
to time, in whole or in part, at the redemption price equal to the greater of:

 

 • 100% of the principal amount of the notes, or
 

 

• the sum of the present values of the remaining scheduled payments of principal and
interest on the notes assuming the notes matured on the Par Call Date (not including any
portion of those payments of interest accrued as of the redemption date) discounted to
the redemption date on a semi-annual basis assuming a 360-day year consisting of
twelve 30-day months at the Treasury Rate (as defined below) plus                basis
points,

 
 plus, in each case, accrued and unpaid interest to, but not including, the redemption date for

the notes.
 

 

At any time on or after the Par Call Date, we may redeem the notes at any time or from
time to time, in whole or in part, at a redemption price equal to 100% of the principal
amount of the notes to be redeemed, plus accrued and unpaid interest, calculated assuming
a 360-day year consisting of twelve 30-day months, to, but not including, the redemption
date. See “Description of the Notes—Redemption at Our Option.”

 
Offer to Repurchase Upon Change of Control
Repurchase Event

If a Change of Control Repurchase Event (as defined below) occurs, unless we have
exercised our right to redeem the notes, we will make an offer to each holder of the notes to
repurchase all or any part of that holder’s notes at a purchase price in cash equal to 101%
of the aggregate principal amount of notes repurchased plus any accrued and
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 unpaid interest on the notes repurchased to the date of purchase. See “Description of the
Notes—Change of Control Repurchase Event.”

 
Certain Covenants The indenture governing the notes will limit our and our subsidiaries’ ability to:
 

 • incur secured indebtedness;
 

 • enter into certain sale and leaseback transactions; and
 

 • enter into certain mergers, consolidations and transfers of substantially all of our assets.
 

 
However, these limitations are subject to numerous exceptions. See “Description of the
Notes—Certain Covenants of the Company” and “Description of the Notes—
Consolidation, Merger and Sale of Assets.”

 
Ranking The notes will be our unsecured senior obligations and will rank equally with all of our

existing and future unsecured senior indebtedness. The notes will be effectively
subordinated to any existing or future secured indebtedness of ours to the extent of the
value of the assets securing such indebtedness. The notes will be structurally subordinated
to all liabilities of our subsidiaries, including trade payables. As of December 31, 2019, we
had $1,681 million of outstanding indebtedness on a consolidated basis none of which was
secured and our subsidiaries had outstanding indebtedness of $185.6 million.

 
Use of Proceeds We intend to use the net proceeds from the offering for general corporate purposes, which

may include repayment of existing indebtedness. See “Use of Proceeds.”
 
Denominations The notes will be issued only in denominations of $2,000 and integral multiples of $1,000

in excess thereof.
 
Further Issues We may, without the consent of the existing holders of the notes, issue additional debt

securities having the same terms (other than the issue date, the public offering price and the
initial interest payment date) with the notes of a series so that the existing notes of such
series and the new debt securities form a single series under the indenture governing the
notes.

 
Risk Factors You should carefully consider the risks described under the section entitled “Risk Factors”

beginning on page 7 of our Annual Report on Form 10-K for the year ended December 31,
2019 and beginning on page S-6 of this prospectus supplement, and all of the other
information included or incorporated by reference in this prospectus supplement and the
accompanying prospectus, before making an investment decision.

 
Governing Law New York.
 
Trustee The Bank of New York Mellon Trust Company, N.A.
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Summary of Consolidated Financial Information

Set forth below is a summary of our consolidated financial data for the periods indicated. The operating results and other financial data for
the periods ended December 31, 2019, 2018 and 2017 and the balance sheet data as of December 31, 2019 and 2018 have been derived from our
audited financial statements included in our Annual Report on Form 10-K for the year ended December 31, 2019, which is incorporated by
reference in this prospectus supplement and the accompanying prospectus. You should read this information in conjunction with our consolidated
financial statements and related notes and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” included in
our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, which is incorporated by reference in this prospectus supplement
and the accompanying prospectus.

Summary of Consolidated Financial Information
 
   Year Ended December 31,  
   2019   2018   2017  
   (in thousands, except ratios)  
Operating Results:   
Net sales   $ 5,374,207  $ 5,390,938  $ 5,036,650 
Cost of sales and operating expenses    4,847,245   4,913,238   4,585,822 
Restructuring/Asset impairment charges    59,880   40,071   38,419 
Non-operating pension costs    24,713   941   45,110 
Interest expense    66,845   63,147   57,220 
Interest income    (5,242)   (4,990)   (4,475) 

    
 

   
 

   
 

Income before income taxes    380,766   378,531   314,554 
Provision for income taxes    93,269   75,008   146,589 
Equity in earnings of affiliates, net of tax    (5,171)   (11,216)   (9,482) 

    
 

   
 

   
 

Net income    292,688   314,739   177,477 
Net (loss) attributable to noncontrolling interests    (883)   (1,179)   (2,102) 

    
 

   
 

   
 

Net income attributable to Sonoco   $  291,785  $  313,560  $  175,345 
    

 

   

 

   

 

Balance Sheet (at period end):  
Net working capital(1)   $  116,704  $  436,342  $  563,666 
Property, plant and equipment, net    1,286,842   1,233,821   1,169,377 
Total assets    5,126,289   4,583,465   4,557,721 
Long-term debt    1,193,135   1,189,717   1,288,002 
Total debt    1,681,369   1,385,162   1,447,329 
Total equity    1,815,705   1,772,278   1,730,060 

Other Financial Data:  
Net cash provided by operating activities   $  425,850  $  589,898  $  348,254 
Net cash used by investing activities    (479,097)   (444,128)   (564,576) 
Net cash provided by (used in) financing activities    77,200   (273,654)   203,237 
Purchase of property, plant and equipment    (195,934)   (192,574)   (188,913) 
Total debt to total capital(2)    48.1%   43.9%   45.6% 
 

(1) Net working capital is defined as current assets less current liabilities.
(2) Calculated as total debt divided by the sum of total debt and total equity.
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RISK FACTORS

Investing in the notes involves a high degree of risk. In addition to the other information contained in this prospectus supplement, the
accompanying prospectus and the information incorporated by reference herein and therein, you should consider carefully the following factors relating
to us and the notes before making an investment in the notes offered hereby. If any of the following events actually occurs, our business, results of
operations, financial condition, cash flows or prospects could be materially adversely affected, which in turn could adversely affect the trading price of
the notes. You may lose all or part of your original investment.

Risks Relating to Our Business

Certain risks relating to us and our business are described under the heading “Risk Factors” in our Annual Report on Form 10-K for the year
ended December 31, 2019, which is incorporated by reference into this prospectus supplement and the accompanying prospectus. You should carefully
review and consider this information.

The direct and indirect results of the COVID-19 pandemic may adversely affect our operations, results of our operations and our financial
condition.

The United States and other countries are experiencing a major global health pandemic related to the outbreak of a novel strain of coronavirus,
COVID-19. Governmental authorities nationally and in affected regions are taking increasingly dramatic actions and mandating various restrictions in
an effort to slow the spread of the virus, including travel restrictions, restrictions on public gatherings, “shelter at home” orders and advisories, and
quarantining of people who may have been exposed to the virus. We are an essential provider of consumer, industrial and medical packaging. Our
associates are deemed “Essential Critical Infrastructure Workers” under the guidance of the U.S. Department of Homeland Security and have received
similar designations by the vast majority of other governmental agencies in the 36 countries where the Company operates. As a result, nearly all of the
Company’s global operations continue to operate and are serving our customers’ critical needs. Certain customers whose products have not been deemed
“critically essential” have had to suspend operations due to the COVID-19 pandemic, while some others have been unable to fully staff their operations,
and as a result these customers are taking temporary downtime or furloughing employees. We are following these developments closely and responding
with cost-reduction initiatives.

We have put in place a Global Task Force to develop and implement business continuity plans to ensure our operations are as prepared as possible
to be able to continue producing and shipping product to our customers without disruption. We have a diverse global supply chain and to date we have
not experienced significant raw material or other supply disruptions. However, certain raw materials pricing has increased significantly since January,
including Old Corrugated Containers (“OCC”), which is the largest raw material used by our recycled paperboard mills. Sustained OCC pricing at
current, or higher, levels is likely to have an adverse effect on near-term operating margins.

Given the unprecedented uncertainty of this situation, including the unknown duration and severity of the pandemic and the unknown overall
impact on consumer demand, we are unable to forecast the full impact on our business in 2020. An extended period of disruption to our served markets
or global supply chains could materially and adversely affect our business, results of operations, access to sources of liquidity and overall financial
condition. In addition, an extended global recession caused by the pandemic would have a material and adverse impact on our operations, results of
operations and financial condition

Risks Relating to the Notes

The notes are effectively subordinated to any secured debt.

The notes will rank senior in right of payment to existing and future indebtedness that is expressly subordinated in right of payment to the notes;
equal in right of payment to our existing and future indebtedness that is not so subordinated; junior in right of payment to any future secured
indebtedness to the extent of the
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value of the assets securing such indebtedness. In the event of our bankruptcy, liquidation, reorganization or other winding up, our assets that secure debt
ranking senior or equal in right of payment to the notes will be available to pay obligations on the notes only after any secured debt has been repaid in
full from these assets. There may not be sufficient assets remaining to pay amounts due on any or all of the notes then outstanding. The indenture
governing the notes does not prohibit us from incurring additional indebtedness, nor does it prohibit any of our subsidiaries from incurring additional
liabilities. The terms of the indenture limit our ability to secure additional debt without also securing the notes, to enter into sale and leaseback
transactions and to transfer certain of our assets to unrestricted subsidiaries. However, these limitations are subject to numerous exceptions. See
“Description of the Notes—Certain Covenants of the Company.”

As of December 31, 2019, we had $1,681 million of outstanding indebtedness on a consolidated basis none of which was secured debt.

The notes are our obligations only, and a portion of our operations are conducted through, and a portion of our consolidated assets are held by, our
subsidiaries. In addition, the notes will be structurally subordinated to liabilities of our subsidiaries.

The notes are our obligations exclusively and are not guaranteed by any of our subsidiaries. A portion of our consolidated assets are held by our
subsidiaries. Accordingly, our ability to service our debt, including the notes, depends partially on the results of operations of our subsidiaries and upon
the ability of such subsidiaries to provide us with cash, whether in the form of dividends, loans or otherwise, to pay amounts due on our obligations,
including the notes. Our subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise, to make payments on the
notes or to make any funds available for that purpose. In addition, dividends, loans or other distributions to us from such subsidiaries may be subject to
contractual and other restrictions and are subject to other business considerations.

In addition, the notes will be structurally subordinated to all existing and future indebtedness and other liabilities of our subsidiaries. Our right to
receive any assets of any of our subsidiaries upon their liquidation or
reorganization, and therefore the right of the holders of our debt (including the notes) to participate in those assets, would be structurally subordinated to
the claims of the creditors of those subsidiaries, including trade creditors. In addition, even if we were a creditor of any of our subsidiaries, our rights as
a creditor would be effectively subordinate to any security interest in the assets of our subsidiaries and any indebtedness of our subsidiaries that is senior
to indebtedness held by us.

As of December 31, 2019, our subsidiaries had outstanding indebtedness of $185.6 million.

Servicing our debt requires a significant amount of cash, and we may not have sufficient cash flow from our business to pay our substantial debt.

Our ability to make scheduled payments of the principal of, to pay interest on or to refinance our indebtedness, including the notes, depends on
our future performance, which is subject to economic, financial, competitive and other factors beyond our control. Our business may not continue to
generate cash flow from operations in the future sufficient to service our debt and make necessary capital expenditures. If we are unable to generate such
cash flow, we may be required to adopt one or more alternatives, such as selling assets, restructuring debt or obtaining additional equity capital on terms
that may be onerous or highly dilutive. Our ability to refinance our indebtedness will depend on the capital markets and our financial condition at such
time. We may not be able to engage in any of these activities or engage in these activities on desirable terms, which could result in a default on our debt
obligations.

The notes do not restrict our ability to incur additional debt or prohibit us from taking other action that could negatively impact holders of the notes.

We are not restricted under the terms of the indenture or the notes from incurring additional indebtedness. The terms of the indenture limit our
ability to secure additional debt without also securing the notes, to enter into sale and leaseback transactions and to transfer certain of our assets to
unrestricted subsidiaries. However, these
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limitations are subject to numerous exceptions. See “Description of the Notes—Certain Covenants of the Company.” In addition, the notes do not
require us to achieve or maintain any minimum financial results relating to our other financial data or results of operations. Our ability to recapitalize,
incur additional debt, secure existing or future debt or take a number of other actions that are not limited by the terms of the indenture and the notes,
including repurchasing subordinated indebtedness or common stock or to transfer assets to our parent if we were to form a holding company, could have
the effect of diminishing our ability to make payments on the notes when due, causing a loss in the trading value of your notes, if any, and increasing the
risk that the credit rating of the notes would be lowered or withdrawn.

We may not have sufficient cash to repurchase the notes upon the occurrence of a “Change of Control Repurchase Event.”

As described under “Description of the Notes—Change of Control Repurchase Event,” we will be required to offer to repurchase all of the notes
upon the occurrence of a Change of Control Repurchase Event. We may not, however, have sufficient cash at that time, or have the ability to arrange
necessary financing on acceptable terms, to repurchase the notes under such circumstances. If we are unable to repurchase the notes upon the occurrence
of a Change of Control Repurchase Event, it would result in an event of default under the indenture. A default under the indenture could also lead to a
default under the agreements governing our existing or future indebtedness. If the repayment of the related indebtedness were to be accelerated after any
applicable notice or grace periods, we might not have sufficient funds to repay the indebtedness and repurchase the notes.

We cannot assure you that an active trading market will develop for the notes.

The notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the notes on any national
securities exchange or for inclusion of the notes on any automated dealer
quotation system. We have been informed by the underwriters that they intend to make a market in the notes after the offering is completed. However,
the underwriters may cease their market-making at any time without notice. In addition, the liquidity of the trading market in the notes, and the market
price quoted for the notes, may be adversely affected by changes in the overall market for this type of security and by changes in our financial
performance or prospects or in the prospects for companies in our industry generally. As a result, we cannot assure you that an active trading market will
develop for the notes. If an active trading market does not develop or is not maintained, the market price and liquidity of the notes may be adversely
affected. In that case you may not be able to sell your notes at a particular time or you may not be able to sell your notes at a favorable price.

Ratings of the notes may not reflect all risks of an investment in the notes.

The ratings of our notes will primarily reflect our financial strength and will change in accordance with the rating of our financial strength. Any
rating is not a recommendation to purchase, sell or hold any particular security, including the notes. These ratings do not comment as to market price or
suitability for a particular investor. In addition, ratings at any time may be lowered or withdrawn in their entirety. The ratings of the notes may not reflect
the potential impact of all risks related to structure and other factors on any trading market for, or trading value of, your notes.

An increase in market interest rates could result in a decrease in the value of the notes.

In general, as market interest rates rise, notes bearing interest at a fixed rate generally decline in value because the premium, if any, over market
interest rates will decline. Consequently, if you purchase notes and market interest rates increase, the market value of your notes may decline. We cannot
predict the future level of market interest rates.
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Even if you are able to resell your notes, many other factors may affect the price you receive, which may be lower than you believe to be appropriate.

Even if you are able to resell your notes, the price you receive will depend on many other factors that may vary over time, including:
 

 •  our financial performance, actual and projected;
 

 •  the amount of indebtedness we have outstanding;
 

 •  the market for similar securities;
 

 •  market interest rates;
 

 •  the liquidity of the market in which the notes trade;
 

 •  the redemption and repayment features of the notes to be sold; and
 

 •  the time remaining to maturity of your notes.

As a result of these factors, you may only be able to sell your notes at a price below that you believe to be appropriate, including a price below the
price you paid for them.
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USE OF PROCEEDS

We expect to receive approximately $                 in net proceeds from the sale of the notes, after deducting the underwriting discount and other
estimated offering expenses payable by us. We intend to use the net proceeds from the offering for general corporate purposes, including the repayment
of our existing debt.
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CAPITALIZATION

The following table sets forth, as of December 31, 2019, our consolidated cash and cash equivalents, total debt and total capitalization on an actual
basis and as adjusted to give effect to the sale of the notes offered hereby. You should read this table in conjunction with our consolidated financial
statements and related notes which are incorporated by reference in this prospectus supplement.
 
   As of December 31, 2019  
   Actual    As Adjusted(1) 
   (in thousands)  
Cash and cash equivalents   $ 145,283   $   

    

 

    

 

Debt:     
Commercial paper(2)   $ 250,000   $ 250,000 
Term loan, due 2020(3)    200,000    200,000 
1.00% Euro loan due 2021    167,272    167,272 
Term loan, due 2022    146,569    146,569 
9.20% Debentures due 2021    4,318    4,318 
4.375% Notes due 2021    249,428    249,428 
5.75% Notes due 2040    599,244    599,244 
Notes offered hereby:     

% Notes due 20    —     
Foreign denominated debt    16,734    16,734 
Finance lease obligations    33,077    33,077 
Other notes    14,727    14,727 

    
 

    
 

Total debt    1,681,369   
Total equity    1,815,705   

    
 

    
 

Total capitalization   $3,497,074   $   
    

 

    

 

 
(1) Does not reflect the following: (i) amounts outstanding under our $150 million, 364-day term loan, the proceeds from which were used to repay a

portion of outstanding commercial paper, (ii) an outstanding balance of $250 million under our revolving credit facility, approximately $100
million of which was used to repay the then outstanding commercial paper balance in full and (iii) amounts outstanding under our $100 million,
364-day term loan. See “Summary—Recent Developments—Liquidity Measures.”

(2) Average rate of 2.40% in 2019 and 2.15% in 2018.
(3) Subsequent to December 31, 2019, the Company exercised its option to extend the maturity from May 2020 to May 2021. See “Summary—

Recent Developments—Liquidity Measures.”
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DESCRIPTION OF THE NOTES

General

Set forth below is a description of the specific terms of our                 % Notes due                 . This description supplements, and should be read
together with, the description of the general terms and provisions of the notes, some of which may not apply to this offering, set forth in the
accompanying prospectus under the caption “Description of the Securities.” The following description does not purport to be complete and is subject to,
and is qualified in its entirety by reference to, the description in the accompanying prospectus and the note indenture, which we refer to as the indenture,
dated as of June 15, 1991, as supplemented, between us and The Bank of New York Mellon Trust Company, N.A. (formerly known as The Bank of New
York), as successor in interest to Wachovia Bank of North Carolina, National Association, as trustee. The indenture has been qualified as an indenture
under the Trust indenture Act of 1939, as amended, which we refer to as the trust indenture act. The terms of the indenture are those provided therein
and those made a part of the indenture by the trust indenture act. The notes will constitute a separate series of “debt securities” (as that term is used in
the accompanying prospectus) under the indenture as described in the accompanying prospectus. In addition to the notes, we may issue, from time to
time, other series of debt securities under the indenture. Such other series will be separate from and independent of the notes.

Principal Amount and Maturity

We will issue a total of $                 aggregate principal amount of notes that will mature on                 ,                 . If the maturity date falls on a
day that is not a business day, the related payment of principal and interest will be made on the next business day as if it were made on the date such
payment was due, and no interest will accrue on the amounts so payable for the period from and after such date to the next business day. The notes are
issuable only in registered form without coupons in denominations of $2,000 and any integral multiples of $1,000 in excess thereof.

We may, without the consent of the holders of the notes, “reopen” the notes and issue additional debt securities that have the same ranking, interest
rate, maturity date and other terms as the notes (except for the issue date, the public offering price and, in some cases, the first interest payment date).
These additional debt securities, together with the notes , would constitute a single series of debt securities under the indenture.

Interest

The notes will bear interest at an annual rate of                 % per year. Interest will accrue from                 , 2020. Interest is payable semi-annually
in arrears on                  and                  of each year to the holders of record at the close of business on                  and                  (whether or not that date
is a business day), as the case may be, immediately preceding such interest payment date. The first interest payment date on the notes will be                 ,
2020.

Interest on the notes will be computed on the basis of a 360-day year of twelve 30-day months. If any interest payment date is not a business day,
the payment of interest will be made on the next succeeding business day and no additional interest will accrue.

Sinking Fund

There is no provision for a sinking fund for the notes.

Ranking

The notes will constitute our unsecured and unsubordinated obligations and will rank:
 

 •  equally with our existing and future unsecured and unsubordinated indebtedness;
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 •  senior to any of our future subordinated indebtedness;
 

 •  effectively subordinate to our secured indebtedness to the extent of the collateral securing that indebtedness;
 

 •  structurally subordinate to our indebtedness that has been guaranteed by subsidiaries with respect to the assets and earnings of those
subsidiaries; and

 

 •  structurally subordinate to all existing and future indebtedness and other liabilities, including trade payables, of our subsidiaries.

As of December 31, 2019, we had $1,681 million of outstanding indebtedness on a consolidated basis none of which was secured and our
subsidiaries had outstanding indebtedness of $185.6 million.

The indenture contains no restrictions on the amount of additional indebtedness that we may incur.

Redemption at Our Option

At any time prior to                 ,                 (the date that is                  months prior to the maturity date of the notes) (the “Par Call Date”), the notes
will be redeemable in whole at any time or in part from time to time, at our option, at a redemption price equal to the greater of:
 

 •  100% of the principal amount of the notes, or
 

 

•  as determined by the Quotation Agent (as defined below), the sum of the present values of the remaining scheduled payments of principal
and interest on the notes assuming the notes matured on the Par Call Date (not including any portion of those payments of interest accrued
as of the redemption date) discounted to the redemption date on a semi-annual basis assuming a 360-day year consisting of twelve 30-day
months at the Treasury Rate (as defined below) plus     basis points,

plus, in each case, accrued and unpaid interest on the notes to, but not including, the redemption date.

In addition, at any time on or after the Par Call Date the notes will be redeemable at any time or from time to time, in whole or in part, at our
option, at a redemption price equal to 100% of the principal amount of the notes to be redeemed plus accrued and unpaid interest on the notes, calculated
assuming a 360-day year consisting of twelve 30-day months to, but not including, the redemption date.

“Comparable Treasury Issue” means the United States Treasury security selected by the Quotation Agent as having a maturity comparable to the
remaining term of the notes to be redeemed (assuming the notes matured on the Par Call Date) that would be utilized, at the time of a selection and in
accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the
notes (assuming the notes matured on the Par Call Date).

“Comparable Treasury Price” means, with respect to any redemption date, (i) the average of four Reference Treasury Dealer Quotations for that
redemption date, after excluding the highest and lowest Reference Treasury Dealer Quotation, or (ii) if the trustee obtains fewer than four Reference
Treasury Dealer Quotations, the average of the quotations.

“Reference Treasury Dealer” means (i) BofA Securities, Inc. and J.P. Morgan Securities LLC and their successors; however, if any of the
foregoing shall cease to be a primary U.S. Government securities dealer in New York City (a “Primary Treasury Dealer”), we will substitute another
Primary Treasury Dealer; and (ii) two other Primary Treasury Dealers selected by us.

“Reference Treasury Dealer Quotations” means, the average, as determined by us, of the bid and asked prices for the Comparable Treasury Issue
(expressed in each case as a percentage of its principal amount) quoted in writing to the trustee by the Reference Treasury Dealer at 5:00 p.m., New
York City time, on the third business day preceding the redemption date.
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“Quotation Agent” means the Reference Treasury Dealer appointed by us.

“Treasury Rate” means, with respect to any redemption date, the annual rate equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price of the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for that redemption date.

In the case of a partial redemption, selection of the notes for redemption will be made pro rata, by lot or such other method as the trustee in its sole
discretion deems appropriate and fair; however, any redemption relating to a public equity offering of equity securities will be made on a pro rata basis
or on as nearly a pro rata basis as practicable (subject to the Depositary’s procedures). No notes of a principal amount of $1,000 or less will be redeemed
in part. Notice of any redemption will be mailed by first class mail at least 30 days but not more than 60 days before the redemption date to each holder
of the notes to be redeemed at its registered address. If any notes are to be redeemed in part only, the notice of redemption that relates to the notes will
state the portion of the notes to be redeemed. New notes in principal amounts of $1,000 equal to the unredeemed portion of the notes will be issued in
the name of the holder of the notes upon surrender for cancellation of the original notes. Unless we default in payment of the redemption price, on and
after the redemption date, interest will cease to accrue on the notes or the portions of the notes called for redemption.

Change of Control Repurchase Event

Upon the occurrence of a Change of Control Repurchase Event (as defined below), unless we have exercised our right to redeem the notes as
described under “—Redemption at Our Option,” the indenture provides that each holder of notes will have the right to require us to purchase all or a
portion of such holder’s notes pursuant to the offer described below (the “Change of Control Offer”), at a purchase price equal to 101% of the principal
amount thereof plus accrued and unpaid interest, if any, to the date of purchase, subject to the rights of holders of notes on the relevant record date to
receive interest due on the relevant interest payment date.

Within 30 days following the date upon which the Change of Control Repurchase Event occurred, or at our option, prior to any Change of Control
(as defined below) but after the public announcement of the pending Change of Control, we will be required to send, by first class mail, a notice to each
holder of notes, with a copy to the trustee, which notice will govern the terms of the Change of Control Offer. Such notice will state, among other things,
the purchase date, which must be no earlier than 30 days nor later than 60 days from the date such notice is mailed, other than as may be required by law
(the “Change of Control Payment Date”). The notice, if mailed prior to the date of consummation of the Change of Control, will state that the Change of
Control Offer is conditioned on the Change of Control being consummated on or prior to the Change of Control Payment Date. Holders of notes electing
to have notes purchased pursuant to a Change of Control Offer will be required to surrender their notes, with the form entitled “Option of Holder to
Elect Purchase” on the reverse of the note completed, to the paying agent at the address specified in the notice, or transfer their notes to the paying agent
by book-entry transfer pursuant to the applicable procedures of the paying agent, prior to the close of business on the third business day prior to the
Change of Control Payment Date.

We will not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the times and otherwise in
compliance with the requirements for such an offer made by us, and such third party purchases all notes properly tendered and not withdrawn under its
offer.

“Change of Control” means the occurrence of any one of the following:
 

 
•  the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or a series

of related transactions, of all or substantially all of our assets and the assets of our subsidiaries taken as a whole to any “person” (as that
term is used in Section 13(d)(3) of the Exchange Act) other than to us or one of our subsidiaries;
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•  the consummation of any transaction (including without limitation, any merger or consolidation) the result of which is that any “person”
(as that term is used in Section 13(d)(3) of the Exchange Act) becomes the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under
the Exchange Act), directly or indirectly, of more than 50% of our outstanding Voting Stock, measured by voting power rather than number
of shares;

 

 

•  we consolidate with, or merge with or into, any person, or any person consolidates with, or merges with or into, us, in any such event
pursuant to a transaction in which any of our outstanding Voting Stock or the outstanding Voting Stock of such other person is converted
into or exchanged for cash, securities or other property, other than any such transaction where the shares of our Voting Stock outstanding
immediately prior to such transaction constitute, or are converted into or exchanged for, a majority of the Voting Stock of the surviving
person immediately after giving effect to such transaction, measured by voting power rather than number of shares;

 

 •  the first day on which the majority of the members of our board of directors cease to be Continuing Directors; or
 

 •  the adoption of a plan relating to our liquidation or dissolution.

“Change of Control Repurchase Event” means the notes cease to be rated Investment Grade by at least two of the three Rating Agencies on any
date during the period (the “Repurchase Period”) commencing 60 days prior to our first public announcement of any Change of Control (or pending
Change of Control) and ending 60 days following consummation of such Change of Control (which Repurchase Period will be extended following
consummation of a Change of Control for so long as any of the Rating Agencies has publicly announced that it is considering a possible ratings change).
Unless at least two of the three Rating Agencies are providing a rating for the notes at the commencement of any Repurchase Period, the notes will be
deemed to have ceased to be rated Investment Grade by at least two of the three Rating Agencies during that Repurchase Period. Notwithstanding the
foregoing, no Change of Control Repurchase Event will be deemed to have occurred in connection with any particular Change of Control unless and
until such Change of Control has actually been consummated.

“Continuing Director” means, as of any date of determination, any member of our board of directors who:
 

 •  was a member of such board of directors on April 1, 2020; or
 

 •  was nominated for election or elected to such board of directors with the approval of a majority of the Continuing Directors who were
members of such board of directors at the time of such nomination or election.

“Fitch” means Fitch Inc. and its successors.

“Investment Grade” means a rating of Baa3 or better by Moody’s (or its equivalent under any successor rating category of Moody’s); a rating of
BBB- or better by S&P (or its equivalent under any successor rating category of S&P); and a rating of BBB- or better by Fitch (or its equivalent under
any successor rating category of Fitch).

“Moody’s” means Moody’s Investors Service, Inc. and its successors.

“Rating Agency” means each of Moody’s, S&P and Fitch; provided, that if any of Moody’s, S&P and Fitch ceases to provide rating services to
issuers or investors, we may appoint a replacement for such Rating Agency that is reasonably acceptable to the trustee under the indenture.

“S&P” means S&P Global Ratings, a division of S&P Global Inc., and its successors.

“Voting Stock” of any specified person as of any date means the capital stock of such person that is at the time entitled to vote generally in the
election of the board of directors of such person.
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Certain Covenants of the Company

Restriction on Liens

The indenture provides that, so long as the notes are outstanding, we will not issue, assume or guarantee, and we will not permit any Domestic
Subsidiary to issue, assume or guarantee, any Indebtedness which is secured by a mortgage, pledge, security interest, lien or encumbrance (any
mortgage, pledge, security interest, lien or encumbrance is referred to as a “lien” or “liens”) of or upon any of our currently owned or later acquired
assets, or any such assets of a Domestic Subsidiary without effectively providing that the notes (together with, if we shall so determine, any of our other
Indebtedness that ranks equally with the notes) shall be equally and ratably secured by a lien ranking ratably with and equal to (or at our option, prior to)
such secured Indebtedness; provided, however, that the foregoing restriction shall not apply to:
 

 •  liens on any assets of any corporation existing at the time such corporation becomes a Domestic Subsidiary;
 

 

•  liens on any assets existing at the time of our acquisition of such assets or acquisition of such assets by a Domestic Subsidiary, or liens to
secure the payment of all or any part of the purchase price of such assets upon our acquisition of such assets or acquisition of such assets
by a Domestic Subsidiary or to secure any Indebtedness incurred, assumed or guaranteed by us or a Domestic Subsidiary prior to, at the
time of, or within 180 days after such acquisition (or in the case of real property, the completion of construction (including any
improvements on an existing asset) or commencement of full operation of such asset, whichever is later) which Indebtedness is incurred,
assumed or guaranteed for the purpose of financing all or any part of the purchase price thereof or, in the case of real property, construction
or improvements thereon; provided, however, that in the case of any such acquisition, construction or improvement, the lien shall not apply
to any assets theretofore owned by us or a Domestic Subsidiary, other than, in the case of any such construction or improvement, any real
property on which the property so constructed, or the improvement, is located;

 

 •  liens on any assets to secure Indebtedness of a Domestic Subsidiary to us or to any wholly owned Domestic Subsidiary;
 

 
•  liens on any assets of a corporation existing at the time such corporation is merged into or consolidated with us or a Domestic Subsidiary

or at the time of a purchase, lease or other acquisition by us or a Domestic Subsidiary of the assets of a corporation or firm as an entirety or
substantially as an entirety;

 

 

•  liens on any of our assets or assets of a Domestic Subsidiary in favor of the United States or any State thereof, or any department, agency
or instrumentality or political subdivision of the United States or any State thereof, or in favor of any other country, or any political
subdivision thereof, to secure partial, progress, advance or other payments pursuant to any contract or statute or to secure any Indebtedness
incurred or guaranteed for the purpose of financing all or any part of the purchase price (or, in the case of real property, the cost of
construction) of the assets subject to such liens (including, but not limited to, liens incurred in connection with pollution control, industrial
revenue or similar financings);

 

 

•  any extension, renewal or replacement (or successive extensions, renewals or replacements) in whole or in part of any lien referred to in
the foregoing clauses; provided, however, that the principal amount of Indebtedness secured thereby shall not exceed the principal amount
of Indebtedness so secured at the time of such extension, renewal or replacement, and that such extension, renewal or replacement shall be
limited to all or a part of the assets which secured the lien so extended, renewed or replaced (plus improvements and construction on real
property); and

 

 

•  liens not permitted by the clauses above if at the time of, and after giving effect to, the creation or assumption of any such lien, the
aggregate amount of all of our Indebtedness and all Indebtedness of our Domestic Subsidiaries secured by all such liens not so permitted
by the clauses above together with the Attributable Debt in respect of Sale and Lease-Back Transactions permitted by the indenture do not
exceed 10% of Consolidated Net Tangible Assets.
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Restriction on Sale and Lease-Back Transactions

The indenture also provides that we will not, and will not permit any Subsidiary to, enter into any arrangement with any person providing for the
leasing by us or a Domestic Subsidiary of any property or assets, other than any such arrangement involving a lease for a term, including renewal rights,
for not more than 3 years, whereby such property or asset has been or is to be sold or transferred by us or any Domestic Subsidiary to such person
(referred to as a “Sale and Lease-Back Transaction”), unless:
 

 
•  we or such Domestic Subsidiary would, at the time of entering into a Sale and Lease-Back Transaction, be entitled to incur Indebtedness

secured by a lien on the property or asset to be leased in an amount at least equal to the Attributable Debt in respect of such Sale and
Lease-Back Transaction without equally and ratably securing the notes pursuant to the indenture; or

 

 

•  the proceeds of the sale of the property or assets to be leased are at least equal to the fair value of such property or assets (as determined by
our Board of Directors) and an amount equal to the net proceeds from the sale of the property or assets so leased is applied, within 180
days of the effective date of any such Sale and Lease-Back Transaction, to the purchase or acquisition (or, in the case of property, the
construction) of property or assets or to the retirement (other than at maturity or pursuant to a mandatory sinking fund or redemption
provision) of notes or of our Funded Indebtedness or Funded Indebtedness of a consolidated Domestic Subsidiary ranking on a parity with
or senior to the notes.

Certain Definitions

“Attributable Debt”, when used in connection with a Sale and Lease-Back Transaction referred to above, means, as of any particular time, the
aggregate of present values (discounted at a rate per annum equal to the average interest borne by all Outstanding Securities determined on a weighted
average basis and compounded semi-annually) of our obligations or obligations of any Subsidiary for net rental payments during the remaining term of
all leases (including any period for which such lease has been extended or may, at the option of the lessor, be extended). The term “net rental payments”
under any lease of any period means the sum of the rental and other payments required to be paid in such period by the lessee thereunder, not including,
however, any amounts required to be paid by such lessee (whether or not designated as rental or additional rental) on account of maintenance and
repairs, reconstruction, insurance, taxes, assessments, water rates or similar charges required to be paid by such lessee thereunder or any amounts
required to be paid by such lessee thereunder contingent upon the amount of sales, maintenance and repairs, reconstruction, insurance, taxes,
assessments, water rates or similar charges.

“Consolidated Net Tangible Assets” means at any date, the total assets appearing on our most recently prepared consolidated balance sheet as of
the end of a fiscal quarter, prepared in accordance with generally accepted accounting principles at the time of calculation, less (a) all current liabilities
as shown on such balance sheet and (b) intangible assets.

“Intangible assets” means the value (net of any applicable reserves), as shown on or reflected in such balance sheet of: (i) all trade names,
trademarks, licenses, patents, copyrights and goodwill; (ii) organizational costs; and (iii) deferred charges (other than prepaid items such as insurance,
taxes, interest, commissions, rents and similar items and tangible assets being amortized); but in no event shall the term “intangible assets” include
product development costs.

“Domestic Subsidiary” means any Subsidiary (a) incorporated under the laws of the United States or any state, territory or possession thereof, or
the Commonwealth of Puerto Rico, (b) the operations of which are substantially conducted in the United States or its territories or possessions, or in the
Commonwealth of Puerto Rico, or (c) a substantial portion of the assets of which are located in the United States or its territories or possessions or in the
Commonwealth of Puerto Rico. A “wholly owned Domestic Subsidiary” is any Domestic Subsidiary of which all outstanding securities having the
voting power to elect the Board of Directors of such
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Domestic Subsidiary (irrespective of whether or not at the time securities of any other class or classes of such Domestic Subsidiary shall have or might
have voting power by reason of the happening of any contingency) are at the time directly or indirectly owned or controlled by us, or by one or more
wholly owned Domestic Subsidiaries, or by us and one or more wholly owned Domestic Subsidiaries.

“Funded Indebtedness” means any Indebtedness maturing by its terms more than one year from the date of the determination thereof, including
any Indebtedness renewable or extendible at the option of the obligor to a date later than one year from the date of the determination thereof.

“Indebtedness” means (i) all obligations for borrowed money, (ii) all obligations evidenced by bonds, debentures, notes or other similar
instruments, (iii) all obligations in respect of letters of credit or bankers acceptances or similar instruments (or reimbursement obligations with respect
thereto), (iv) all obligations to pay the deferred purchase price of property or services, except trade accounts payable arising in the ordinary course of
business, (v) all obligations as lessee which are capitalized in accordance with generally accepted accounting principles at the time of calculation, and
(vi) all Indebtedness of others guaranteed by us or any of our subsidiaries or for which we or any of our subsidiaries are otherwise responsible or liable
(whether by agreement to purchase indebtedness of, or to supply funds or to invest in, others).

“Subsidiary” means any corporation of which at least a majority of Outstanding securities having the voting power to elect a majority of the Board
of Directors of such corporation (irrespective of whether or not at the time securities of any other class or classes of such corporation shall have or might
have voting power by reason of the happening of any contingency) is at the time directly or indirectly owned or controlled by us, or by one or more of
the Subsidiaries, or by us and one or more Subsidiaries.

Consolidation, Merger and Sale of Assets

The indenture contains a provision permitting us, without the consent of the holders of any of the outstanding notes, to consolidate with or merge
into any other entity or transfer or lease our assets substantially as an entirety to any person provided that:
 

 •  the successor is an entity organized and validly existing under the laws of any United States domestic jurisdiction;
 

 •  the successor entity assumes our obligations on the notes and under the indenture;
 

 •  after giving effect to the transaction no event of default, and no event which, after notice or lapse of time, would become an event of
default, shall have happened and be continuing; and

 

 •  certain other conditions are met.

Events of Default

An event of default with respect to the notes is defined in the indenture as:
 

 •  default in payment of principal of or premium, if any on any of the notes when due, whether at maturity, upon acceleration of maturity or
redemption, or otherwise;

 

 •  default for 30 days in payment of interest on any of the notes;
 

 •  our failure to perform any other of the covenants or warranties in the indenture continued for 60 days after due notice by the trustee or by
holders of at least 10% in principal amount of the outstanding notes;

 

 
•  a default under any bond, debenture, note or other evidence of our Indebtedness (including a default with respect to notes of any series

other than the notes offered hereby) or under any mortgage, indenture or instrument under which there may be issued or by which there
may be secured or
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evidenced any of our current or future Indebtedness (including the indenture), which default constitutes a failure to pay such Indebtedness
in a principal amount in excess of $10 million when due and payable at final maturity after the expiration of any applicable grace period or
shall have resulted in such Indebtedness in a principal amount in excess of $10 million becoming or being declared due and payable prior
to the date on which it would otherwise have become due and payable, without such Indebtedness having been discharged, or such
acceleration having been rescinded or annulled, within a period of 15 days after there shall have been given, by overnight mail or other
same day or overnight delivery service which can provide evidence of delivery, to us by the trustee, or to us and the trustee by the holders
of at least 25% in principal amount of the outstanding notes, a written notice specifying such default and requiring us to cause such
Indebtedness to be discharged or cause such acceleration to be rescinded or annulled and stating that such notice is a notice of default
under the indenture; and

 

 •  certain events of bankruptcy, insolvency or reorganization.

The indenture provides that, if any event of default with respect to the notes at the time outstanding occurs and is continuing, either the trustee or
the holders of not less than 25% in principal amount of the outstanding notes may declare the principal amount of all of the notes to be due and payable
immediately. However, upon certain conditions such declaration may be annulled and past defaults (except, unless theretofore cured, a default in
payment of principal of or premium, if any, or interest, if any, on the notes and certain other specified defaults) may be waived by the holders of a
majority in principal amount of the outstanding notes on behalf of the holders of all of the notes.

The indenture provides that the trustee will, within 90 days after the occurrence of a default with respect to the notes at the time outstanding, give
to the holders of the outstanding notes notice of such default known to it if uncured or not waived. However, except in the case of default in the payment
of principal of (or premium if any) or interest on any of the notes, the trustee may withhold such notice if the trustee in good faith determines that the
withholding of such notice is in the interest of the holders of the outstanding notes. The indenture also provides that such notice shall not be given until
at least 30 days after the occurrence of a default or breach with respect to outstanding notes in the performance of a covenant or warranty in the
indenture other than for the payment of the principal of or interest on the notes. The term default with respect to the notes for the purpose of this
provision means any event that is, or after notice or lapse of time or both would become, an event of default as described above.

The indenture contains a provision entitling the trustee, subject to the duty of the trustee during default to act with the required standard of care, to
be indemnified by the holders of the outstanding notes before proceeding to exercise any right or power under the indenture at the request of the holders
of such notes. The indenture provides that the holders of a majority in principal amount of outstanding notes may direct the time, method and place of
conducting any proceeding for any remedy available to the trustee, or exercising any trust or other power conferred on the trustee, with respect to the
notes provided that the trustee may decline to act if such direction is contrary to law or the indenture. The indenture requires the trustee to establish a
record date for purposes of determining which holders are entitled to join in such direction.

No holder of a note will have any right to institute any proceeding with respect to the indenture, or for the appointment of a receiver or trustee, or
for any other remedy under the indenture, unless:
 

 •  the holder has previously given to the trustee written notice of a continuing event of default regarding the notes;
 

 •  holders of at least 25% in aggregate principal amount of the outstanding notes have made a written request to the trustee to institute the
proceeding and the holder or holders have offered reasonable indemnity to the trustee; and

 

 •  the trustee has failed to institute the proceeding, and has not received from the holders of a majority in aggregate principal amount of the
outstanding notes a direction inconsistent with that request, within 60 days after the notice, request and offer.
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However, these limitations do not apply to a suit instituted by a holder of a note to enforce payment of the principal of or interest on the note on or
after the applicable due date specified in the note.

The indenture includes a covenant that we will file annually with the trustee a certificate specifying whether, to the best knowledge of the signers,
we are in default under the indenture.

Defeasance of Notes or Certain Covenants in Certain Circumstances

Defeasance and Discharge

The indenture provides that the terms of notes may provide that we will be discharged from any and all obligations in respect of the notes (except
for certain obligations to register the transfer or exchange of notes, to replace stolen, lost or mutilated notes, to maintain paying agencies and hold
moneys for payment in trust) upon the deposit with the trustee, in trust, of money and/or U.S. government obligations or, in the case of notes
denominated in foreign currencies, money and/or foreign government securities, which, through the payment of interest and principal thereof in
accordance with their terms, will provide money in an amount sufficient to pay any installment of principal (and premium, if any) and interest on the
notes on the stated maturity of such payments in accordance with the terms of the indenture and such notes. Such discharge may only occur if, among
other things, we have delivered to the trustee an opinion of counsel to the effect that we have received from, or there has been published by, the United
States Internal Revenue Service a ruling, or there has been a change in tax law, in either case to the effect that such a discharge will not be deemed, or
result in, a taxable event with respect to holders of the notes; and such discharge will not be applicable to any notes then listed on the New York Stock
Exchange or any other securities exchange if the provision would cause said notes to be de-listed as a result thereof.

Defeasance of Certain Covenants

The indenture provides that the terms of the notes may provide us with the option to omit to comply with certain restrictive covenants described in
Sections 1008 and 1009 of the indenture. In order to exercise such option, we will be required to deposit with the trustee money and/or U.S. government
obligations or, in the case of notes denominated in foreign currencies, money and/or foreign government securities, which, through the payment of
interest and principal thereof in accordance with their terms, will provide money in an amount sufficient to pay principal (and premium, if any) and
interest on the notes on the stated maturity of such payments in accordance with the terms of the indenture and such notes. We will also be required to
deliver to the trustee an opinion of counsel to the effect that the deposit and related covenant defeasance will not cause the holders of the notes to
recognize income, gain or loss for federal income tax purposes. In the event we exercise this option and the notes are declared due and payable because
of the occurrence of any event of default, the amount of money and U.S. government obligations or foreign government securities, as the case may be,
on deposit with the trustee will be sufficient to pay amounts due on the notes at the time of their stated maturity but may not be sufficient to pay amounts
due on the notes at the time of the acceleration resulting from such event of default. However, we shall remain liable for such payments.

Modification of the Indenture and Waiver of Covenants

We and the trustee may make agreed modifications and amendments to the indenture, without the consent of any holder of any note, to add
covenants and events of default, and to make provisions with respect to other matters and issues arising under the indenture, provided that any such
provision does not adversely affect the rights of the holders of the notes.

The indenture contains provisions permitting us and the trustee, with the consent of the holders of not less than 66 2/3% in principal amount of the
outstanding notes affected thereby, to execute supplemental indentures adding any provisions to or changing or eliminating any of the provisions of the
indenture or modifying the rights
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of the holders of outstanding notes, except that no such supplemental indenture may, without the consent of the holder of each outstanding note affected
thereby, (a) change the stated maturity, or reduce the principal amount thereof or the rate of payment of interest thereon, of any note, (b) reduce the
percentage in principal amount of the outstanding notes, the consent of the holders of which is required for any supplemental indenture or for waiver of
compliance with certain provisions of the indenture or certain defaults thereunder or (c) effect certain other changes. The indenture also permits us to
omit compliance with certain covenants in the indenture with respect to the notes upon waiver by the holders of not less than 66 2/3% in principal
amount of the outstanding notes.

Trustee

The trustee may resign or be removed with respect to the notes and a successor trustee may be appointed to act with respect to such notes. In the
event that two or more persons are acting as trustee with respect to different series of notes, each such trustee shall be a trustee of a trust under the
indenture separate and apart from the trust administered by any other such trustee, and any action described herein to be taken by the “trustee” may then
be taken by each such trustee with respect to, and only with respect to, the one or more series of notes for which it is trustee.

Book-Entry Issuance

The Depository Trust Company (“DTC”) will act as the initial securities depositary for the notes. The notes will be issued only as fully registered
securities registered in the name of Cede & Co., DTC’s partnership nominee, or such other name as may be requested by an authorized representative of
DTC. One or more fully registered global note certificates will be issued, representing in the aggregate the total principal amount of the notes, and will
be deposited with the trustee on behalf of DTC.

DTC, the world’s largest securities depositary, is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning
of the New York Uniform Commercial Code and a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act. DTC
holds and provides asset servicing for U.S. and non-U.S. equity issues, corporate and municipal debt issues and money market instruments that DTC’s
participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other
securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts.
This eliminates the need for physical movement of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organizations. DTC is a wholly-owed subsidiary of The Depository Trust &
Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also
available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations that clear through or
maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). More information about DTC can be
found at www.dtcc.com and www.dtc.org. Such information is not incorporated by reference in, and does not form a part of, this prospectus supplement
or the accompanying prospectus.

Purchases of notes under the DTC system must be made by or through Direct Participants, which will receive a credit for the notes on DTC’s
records. The ownership interest of each actual purchaser of notes (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’
records. Beneficial Owners will not receive written confirmation from DTC of their purchases. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transactions, as well as periodic statements of their holdings, from the Direct or Indirect Participants
through which the Beneficial Owners purchased notes. Transfers of ownership interests in the notes are to be accomplished by entries made on the books
of Direct and
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Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in
notes, except in the event that use of the book-entry system for the notes is discontinued.

To facilitate subsequent transfers, all notes deposited by Direct Participants with DTC are registered in the name of DTC’s partnership nominee,
Cede & Co., or such other name as may be requested by an authorized representative of DTC. The deposit of notes with DTC and their registration in
the name of Cede & Co. or such other DTC nominee do not effect any changes in beneficial ownership. DTC has no knowledge of the actual Beneficial
Owners of the notes. DTC’s records reflect only the identity of the Direct Participants to whose accounts such notes are credited, which may or may not
be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their
customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect Participants, and by Direct
Participants and Indirect Participants to Beneficial Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Redemption notices shall be sent to DTC. If less than all of the notes are being redeemed, DTC’s
practice is to determine by lot the amount of interest of each Direct Participant in such notes to be redeemed.

Although voting with respect to the notes is limited, in those cases where a vote is required, neither DTC nor Cede & Co. (nor any other DTC
nominee) will consent or vote with respect to the notes unless authorized by a Direct Participant in accordance with DTC’s procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to us as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting
rights to those Direct Participants to whose accounts notes are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Payments on the notes will be made to Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s
practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from us or the trustee on the
relevant payment date in accordance with their respective holdings shown on DTC’s records. Payments by Direct or Indirect Participants to Beneficial
Owners will be governed by standing instructions and customary practices, as is the case with securities held for the account of customers registered in
“street name” and will be the responsibility of such Direct or Indirect Participant and not our responsibility or the responsibility of DTC, subject to any
statutory or regulatory requirements as may be in effect from time to time. Payment to Cede & Co. (or such other nominee as may be requested by an
authorized representative of DTC) is our responsibility, disbursement of such payments to Direct Participants is the responsibility of DTC, and
disbursement of such payments to the Beneficial Owners is the responsibility of Direct and Indirect Participants.

Except as provided herein, a Beneficial Owner of a global note will not be entitled to receive physical delivery of notes. Accordingly, each
Beneficial Owner must rely on the procedures of DTC to exercise any rights under the notes. The laws of some jurisdictions require that certain
purchasers of securities take physical delivery of securities in definitive form. Such laws may impair the ability to transfer beneficial interests in a global
note.

DTC may discontinue providing its services as securities depository with respect to the notes at any time by giving reasonable notice to us. Under
such circumstances, in the event that a successor securities depository is not obtained, note certificates will be required to be printed and delivered to the
holders of record. Additionally, we may decide to discontinue use of the system of book-entry transfers through DTC (or a successor securities
depository) with respect to the notes. In that event, certificates for the notes will be printed and delivered to the applicable Direct or Indirect Participant.

Clearstream. Clearstream Banking, S.A. is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities
for its participating organizations (“Clearstream Participants”) and facilitates the clearance and settlement of securities transactions between Clearstream
Participants through
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electronic book-entry changes in accounts of Clearstream Participants, thereby eliminating the need for physical movement of certificates. Clearstream
provides Clearstream Participants with, among other things, services for safekeeping, administration, clearance and establishment of internationally
traded securities and securities lending and borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary,
Clearstream is subject to regulation by the Luxembourg Monetary Institute. Clearstream Participants are recognized financial institutions around the
world, including underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations, and may
include the underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies that clear through
or maintain a custodial relationship with a Clearstream Participant either directly or indirectly.

Distributions with respect to notes held beneficially through Clearstream will be credited to cash accounts of Clearstream Participants in
accordance with its rules and procedures to the extent received by the U.S. Depositary for Clearstream.

Euroclear. Euroclear Bank SP./N.V. was created in 1968 to hold securities for participants of Euroclear (“Euroclear Participants”) and to clear and
settle transactions between Euroclear Participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for
physical movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear includes various other services,
including securities lending and borrowing and interfaces with domestic markets in several markets in several countries. Euroclear is operated by
Euroclear Bank SA/NV (the “Euroclear Operator”), under contract with Euro-clear Clearance Systems S.C., a Belgian cooperative corporation (the
“Cooperative”). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear cash accounts are
accounts with the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for Euroclear on behalf of Euroclear Participants.
Euroclear Participants include banks (including central banks), securities brokers and dealers and other professional financial intermediaries and may
include the underwriters. Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial relationship with a
Euroclear Participant, either directly or indirectly.

The Euroclear Operator is regulated and examined by the Belgian Banking Commission.

Links have been established among DTC, Clearstream and Euroclear to facilitate the initial issuance of the notes sold outside of the United States
and cross-market transfers of the notes associated with secondary market trading.

Although DTC, Clearstream and Euroclear have agreed to the procedures provided below in order to facilitate transfers, they are under no
obligation to perform these procedures, and these procedures may be modified or discontinued at any time.

Clearstream and Euroclear will record the ownership interests of their participants in much the same way as DTC, and DTC will record the total
ownership of each of the U.S. agents of Clearstream and Euroclear, as participants in DTC. When notes are to be transferred from the account of a DTC
participant to the account of a Clearstream participant or a Euroclear participant, the purchaser must send instructions to Clearstream or Euroclear
through a participant at least one day prior to settlement. Clearstream or Euroclear, as the case may be, will instruct its U.S. agent to receive notes
against payment. After settlement, Clearstream or Euroclear will credit its participant’s account. Credit for the notes will appear on the next day
(European time).

Because settlement is taking place during New York business hours, DTC participants will be able to employ their usual procedures for sending
notes to the relevant U.S. agent acting for the benefit of Clearstream or Euroclear participants. The sale proceeds will be available to the DTC seller on
the settlement date. As a result, to the DTC participant, a cross-market transaction will settle no differently than a trade between two DTC participants.
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When a Clearstream or Euroclear participant wishes to transfer notes to a DTC participant, the seller will be required to send instructions to
Clearstream or Euroclear through a participant at least one business day prior to settlement. In these cases, Clearstream or Euroclear will instruct its U.S.
agent to transfer these notes against payment for them. The payment will then be reflected in the account of the Clearstream or Euroclear participant the
following day, with the proceeds back valued to the value date, which would be the preceding day, when settlement occurs in New York, if settlement is
not completed on the intended value date, that is, the trade fails, proceeds credited to the Clearstream or Euroclear participant’s account will instead be
valued as of the actual settlement date.

You should be aware that you will only be able to make and receive deliveries, payments and other communications involving the notes through
Clearstream and Euroclear on the days when those clearing systems are open for business. Those systems may not be open for business on days when
banks, brokers and other institutions are open for business in the United States. In addition, because of time zone differences there may be problems with
completing transactions involving Clearstream and Euroclear on the same business day as in the United States.

The information in this section concerning the operations and procedures of DTC, Clearstream Luxembourg and Euroclear has been obtained from
sources that we believe to be reliable, but neither we nor the underwriters take responsibility for its accuracy. These operations and procedures are solely
within the control of DTC, Euroclear and Clearstream Luxembourg, as applicable, and are subject to change by them from time to time. None of us, the
underwriters or the trustee takes any responsibility for these operations and procedures, and you are urged to contact DTC, Euroclear, Clearstream
Luxembourg or their respective participants to discuss these matters.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

General

The following is a summary of certain U.S. federal income tax considerations of the purchase, ownership and disposition of a note. This summary
applies to holders only if they are a beneficial owner of a note and acquire the note in this offering for a price equal to the issue price of the notes. The
issue price of the notes is the first price at which a substantial amount of the notes is sold other than to bond houses, brokers or similar persons or
organizations acting in the capacity of underwriters, placement agents or wholesalers. For purposes of this discussion, a “U.S. Holder” means a
beneficial owner of a note that, for U.S. federal income tax purposes, is:
 

 •  a citizen or resident alien individual of the United States;
 

 •  a corporation (including for this purpose any other entity treated as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States or any State thereof or the District of Columbia;

 

 •  an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
 

 
•  a trust (i) that is subject to the primary supervision of a court within the United States and under the control of one or more “United States

persons” (as defined for U.S. federal income tax purposes), or (ii) that has a valid election in effect under applicable U.S. Treasury
regulations to be treated as a “United States person.”

For the purposes of this discussion, a “non-U.S. Holder” means a beneficial owner of a note that, for U.S. federal income tax purposes, is an
individual, corporation (including for this purpose any other entity treated as a corporation for U.S. federal income tax purposes), trust or estate that is
not a U.S. Holder.

This summary is based on provisions of the Internal Revenue Code of 1986, as amended (the “Code”), Treasury regulations issued thereunder, and
administrative and judicial interpretations thereof, all as of the date of this prospectus supplement and all of which are subject to change or differing
interpretation (perhaps retroactively), and is for general information only. This summary addresses only beneficial owners of the notes that hold the
notes as capital assets within the meaning of Section 1221 of the Code and does not represent a detailed description of the U.S. federal income tax
consequences to prospective purchasers of the notes in light of their particular circumstances. In addition, it does not represent a detailed description of
the U.S. federal income tax consequences applicable to prospective purchasers of the notes that are subject to special treatment under the U.S. federal
income tax laws, such as taxpayers subject to the alternative minimum tax or the U.S. federal estate and gift tax, U.S. expatriates, financial institutions,
partnerships or other pass-through entities, or investors in such entities, individual retirement and other tax deferred accounts, dealers and traders in
securities or currencies, insurance companies, tax-exempt organizations, persons holding the notes as part of a conversion, constructive sale, wash sale
or other integrated transaction or a hedge, straddle or synthetic security, accrual method taxpayers that file applicable financial statements as described in
Section 451(b) of the Code, and U.S. Holders whose functional currency is other than the U.S. dollar. We cannot assure holders that a change in law will
not alter significantly the tax considerations that we describe in this summary.

If a U.S. or non-U.S. partnership (including for this purpose an entity or arrangement treated as a partnership for U.S. federal income tax
purposes) holds the notes, the tax treatment of a partner generally will depend upon the status of the partner, the activities of the partnership and certain
determinations made at the partner level. Non-U.S. partnerships also generally are subject to special tax documentation requirements.

U.S. Holders

Contingent Payments. In certain circumstances, we may be obligated to pay you amounts in excess of the stated interest and principal payable on
the notes. The obligation to make such payments may implicate the
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provisions of Treasury regulations relating to “contingent payment debt instruments.” Under applicable Treasury regulations, the possibility of such
amounts being paid will not cause the notes to be treated as contingent payment debt instruments if there is only a remote chance that these
contingencies will occur or if such contingencies are considered to be incidental. If the notes were deemed to be contingent payment debt instruments,
U.S. Holders might, among other things, be required to treat any gain recognized on the sale or other disposition of a notes as ordinary income rather
than as capital gain, and the timing and amount of income inclusion may be different from the consequences discussed herein. Although the matter is not
free from doubt, we intend to take the position that the likelihood that such payments will be made is remote or incidental and therefore the notes are not
subject to the rules governing contingent payment debt instruments. This determination will be binding on a U.S. Holder unless such U.S. Holder
explicitly discloses on a statement attached to such U.S. Holder’s timely filed U.S. federal income tax return for the taxable year that includes the
acquisition date of the notes that such U.S. Holder’s determination is different. It is possible, however, that the Internal Revenue Service (the “IRS”)
may take a contrary position from that described above, in which case the tax consequences to a U.S. Holder could differ materially and adversely from
those described below. The remainder of this disclosure assumes that the notes will not be treated as contingent payment debt instruments.

Interest. It is expected and this discussion assumes that either the issue price of the notes will equal the stated redemption price at maturity of the
notes or the notes will be issued with less than a de minimis amount of original issue discount (“OID”). Therefore, a U.S. Holder will have ordinary
interest income equal to the amount of interest paid or accrued on a note, includable in accordance with the U.S. Holder’s regular method of tax
accounting for U.S. federal income tax purposes, subject to any applicable amortization of bond premium as described below.

Dispositions. Generally, a sale, exchange, redemption or other taxable disposition of a note will result in capital gain or loss equal to the
difference, if any, between the amount realized on the disposition (excluding amounts attributable to accrued and unpaid interest, which, as described
above, will be taxed as ordinary income to the extent not previously included in gross income by the U.S. Holder) and the U.S. Holder’s tax basis in the
note. A U.S. Holder’s tax basis for determining gain or loss on the disposition of a note generally will equal the purchase price of such note to such U.S.
Holder, reduced by any amortizable bond premium previously amortized by such U.S. Holder. Such gain or loss will be long-term capital gain or loss if
the note is held for more than one year as of the time of the disposition. The deductibility of capital losses is subject to limitations. U.S. Holders should
consult their tax advisors regarding the treatment of capital gains and losses.

Net Investment Income Tax. Certain U.S. Holders who are individuals, estates or trusts will be required to pay a 3.8% tax on all or part of their
“net investment income,” which includes, among other items, interest on, and capital gains from the sale or other taxable disposition of, a note.
Prospective investors should consult their tax advisors regarding the consequences, if any, with respect to this tax on their investment in the notes.

Non-U.S. Holders

Interest. The United States generally imposes a 30% withholding tax on payments of interest to non-U.S. persons, provided that the rate may be
reduced by income tax treaties. Subject to the discussion of backup withholding below and FATCA (as defined below), the 30% (or lower applicable
treaty rate) U.S. federal withholding tax will not apply to a non-U.S. Holder in respect of any payment of interest on the notes that is not effectively
connected with the conduct of a U.S. trade or business provided that such non-U.S. Holder:
 

 •  does not actually or constructively own 10% or more of the total combined voting power of all classes of our voting stock within the
meaning of the Code and the U.S. Treasury regulations;

 

 •  is not a controlled foreign corporation that is actually or constructively related to us through sufficient stock ownership;
 

 •  is not a bank whose receipt of interest on the notes is described in section 881(c)(3)(A) of the Code; and
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•  (a) provides identifying information (i.e., name and address) to us or our paying agent on IRS Form W-8BEN or IRS Form W-8BEN-E (or
successor form) depending on the Holder’s status, and certifies, under penalty of perjury, that such non-U.S. Holder is not a U.S. person or
(b) a financial institution holding the notes on behalf of such non-U.S. Holder certifies, under penalty of perjury, that it has received the
applicable certification or documentation (or successor form) from the beneficial owner and provides us with a copy.

If a non-U.S. Holder cannot satisfy the requirements described above, payments of interest made to such non-U.S. Holder will be subject to the
30% U.S. federal withholding tax, unless such non-U.S. Holder provides us with a properly executed: (i) IRS Form W-8BEN or Form W-8BEN-E (or
successor form) claiming an exemption from or reduction in withholding under the benefit of an income tax treaty; (ii) IRS Form W-8ECI (or successor
form) stating that interest paid on the note is not subject to withholding tax because it is effectively connected with such non-U.S. Holder’s conduct of a
trade or business in the United States and is includible in the payee’s gross income; or (iii) IRS Form W-8EXP (or successor form) establishing that the
payee is a foreign government, international organization, foreign central bank of issue, foreign tax-exempt organization, foreign private foundation, or
government of a U.S. possession that is entitled to an exemption from or reduction in withholding.

If a non-U.S. Holder is engaged in a trade or business in the United States and interest on the notes is effectively connected with the conduct of
that trade or business (and, if required by an applicable income tax treaty, is attributable to a permanent establishment in the United States maintained by
such non-U.S. Holder), such non-U.S. Holder, although exempt from the 30% withholding tax, generally will be subject to U.S. federal income tax on
that interest on a net income basis in the same manner as if such non-U.S. Holder were a “United States person” as defined under the Code. In addition,
if a non-U.S. Holder is a non-U.S. corporation, it may be subject to a branch profits tax equal to 30% (or lower applicable treaty rate) of its earnings and
profits for the taxable year, subject to adjustments, that are effectively connected with the conduct by it of a trade or business in the United States. For
this purpose, effectively connected interest on the notes will be included in earnings and profits.

Dispositions. Subject to the discussion of backup withholding below, any gain realized on the disposition of a note by a non-U.S. Holder generally
will not be subject to U.S. federal income or withholding tax unless (i) that gain is effectively connected with the non-U.S. Holder’s conduct of a trade
or business in the United States (and, if required by an income tax treaty, is attributable to a U.S. permanent establishment maintained by such non-U.S.
Holder), (ii) such non-U.S. Holder is an individual who is present in the United States for 183 days or more in the taxable year of that disposition and
certain other conditions are met, or (iii) in the case of disposition proceeds representing accrued interest, the non-U.S. Holder cannot satisfy the
requirements of the complete exemption from withholding tax described above (and the non-U.S. Holder’s U.S. federal income tax liability has not
otherwise been fully satisfied through the U.S. federal withholding tax described above).

If a non-U.S. Holder’s gain is effectively connected with such non-U.S. Holder’s U.S. trade or business (and, if required by an applicable income
tax treaty, is attributable to a U.S. permanent establishment maintained by such non-U.S. Holder), such non-U.S. Holder generally will be required to
pay U.S. federal income tax on the net gain derived from the sale in the same manner as if it were a “United States person” as defined under the Code. If
such a non-U.S. Holder is a corporation, such non-U.S. Holder may also, under certain circumstances, be subject to a branch profits tax at a 30% rate (or
lower applicable treaty rate). If a non-U.S. Holder is subject to the 183-day rule described above, such non-U.S. Holder generally will be subject to U.S.
federal income tax at a flat rate of 30% (or a reduced rate under an applicable treaty) on the amount by which capital gains allocable to U.S. sources
(including gains from the sale, exchange, retirement or other disposition of the note) exceed capital losses allocable to U.S. sources, even though the
non-U.S. Holder is not considered a resident alien under the Code.
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Information Reporting and Backup Withholding

In general, information reporting requirements apply to interest paid to, and to the proceeds of a sale or other disposition of a note (including a
redemption) by, certain U.S. Holders. In addition, backup withholding (currently at a flat rate of 24%) may apply to a U.S. Holder unless such holder
provides a correct taxpayer identification number and otherwise complies with applicable requirements of the backup withholding rules. Backup
withholding generally does not apply to payments made to certain exempt U.S. persons.

In general, a non-U.S. Holder will not be subject to backup withholding and information reporting with respect to interest payments that we make
to such holder provided that we have received from such holder the certification described above under “—Non-U.S. Holders—Interest” and neither we
nor our paying agent has actual knowledge or reason to know that the non-U.S. Holder is a U.S. Holder. However, if such certification is not made or tax
is required to be withheld we or our paying agent may be required to report to the IRS and the non-U.S. Holder payments of interest on the notes and the
amount of tax, if any, withheld with respect to those payments. Copies of the information returns reporting such interest payments and any withholding
may also be made available to the tax authorities in the country in which the non-U.S. Holder resides under the provisions of a treaty or agreement.

Payments of the proceeds of a sale or other disposition (including a redemption) of the notes made to or through a non-U.S. office of non-U.S.
financial intermediaries that do not have certain enumerated connections with the United States generally will not be subject to information reporting or
backup withholding. In addition, a non-U.S. Holder will not be subject to backup withholding or information reporting with respect to the proceeds of
the sale or other disposition of a note within the United States or conducted through non-U.S. financial intermediaries with certain enumerated
connections with the United States, if the payor receives the certification described above under “—Non-U.S. Holders—Interest” or such holder
otherwise establishes an exemption, provided that the payor does not have actual knowledge or reason to know that the non-U.S. Holder is a United
States person or the conditions of any other exemption are not, in fact, satisfied.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be allowed as a refund or credit
against a holder’s U.S. federal income tax liability provided the required information is furnished by such holder to the IRS in a timely manner.

FATCA

PURSUANT TO SECTIONS 1471 THROUGH 1474 OF THE CODE AND THE TREASURY REGULATIONS PROMULGATED
THEREUNDER (“FATCA”), A 30% U.S. WITHHOLDING TAX MAY BE IMPOSED ON PAYMENTS OF INTEREST ON THE NOTES
MADE TO NON-U.S. FINANCIAL INSTITUTIONS AND CERTAIN OTHER NON-U.S. NON-FINANCIAL ENTITIES (INCLUDING, IN
SOME INSTANCES, WHERE SUCH AN ENTITY IS ACTING AS AN INTERMEDIARY) THAT FAIL TO COMPLY WITH CERTAIN
INFORMATION REPORTING OBLIGATIONS. IF AN AMOUNT IN RESPECT OF U.S. WITHHOLDING TAX WERE TO BE
DEDUCTED OR WITHHELD FROM INTEREST PAYMENTS ON THE NOTES AS A RESULT OF A HOLDER’S FAILURE TO COMPLY
WITH THESE RULES OR THE PRESENCE IN THE PAYMENT CHAIN OF AN INTERMEDIARY THAT DOES NOT COMPLY WITH
THESE RULES, NO PERSON WOULD BE REQUIRED TO PAY ADDITIONAL AMOUNTS AS A RESULT OF THE DEDUCTION OR
WITHHOLDING OF SUCH TAX. AS A RESULT, HOLDERS MAY RECEIVE LESS INTEREST THAN EXPECTED. CERTAIN
COUNTRIES HAVE ENTERED INTO, AND OTHER COUNTRIES ARE EXPECTED TO ENTER INTO, AGREEMENTS WITH THE
UNITED STATES TO FACILITATE THE TYPE OF INFORMATION REPORTING REQUIRED UNDER FATCA. WHILE THE
EXISTENCE OF SUCH AGREEMENTS WILL NOT ELIMINATE THE RISK THAT NOTES WILL BE SUBJECT TO THE
WITHHOLDING DESCRIBED ABOVE, THESE AGREEMENTS ARE EXPECTED TO REDUCE THE RISK OF THE WITHHOLDING
FOR INVESTORS IN (OR INDIRECTLY HOLDING NOTES THROUGH FINANCIAL INSTITUTIONS IN) THOSE COUNTRIES.
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HOLDERS SHOULD CONSULT THEIR OWN TAX ADVISORS REGARDING FATCA AND WHETHER IT MAY BE RELEVANT TO
THEIR PURCHASE, OWNERSHIP AND DISPOSITION OF THE NOTES. STATE AND LOCAL INCOME TAX CONSEQUENCES

In addition to the federal income tax consequences described under “CERTAIN UNITED STATES FEDERAL INCOME TAX
CONSIDERATIONS,” potential investors should consider the state and local tax consequences of the acquisition, ownership, and disposition of the
notes. State and local tax law may differ substantially from the corresponding federal law, and this discussion does not purport to describe any aspect of
the tax laws of any state or other jurisdiction. Therefore, potential investors should consult their own tax advisors with respect to the various state and
local tax consequences of an investment in the notes.
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UNDERWRITING

BofA Securities, Inc. and J.P. Morgan Securities LLC are acting as representatives, which we refer to as the representatives, of each of the
underwriters named below. Subject to the terms and conditions set forth in a firm commitment underwriting agreement among us and the underwriters,
we have agreed to sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the principal amount
of notes set forth opposite its name below.
 
Underwriter   

Principal
Amount of Notes 

BofA Securities, Inc.   $                   
J.P. Morgan Securities LLC   
U.S. Bancorp Investments, Inc.   
Wells Fargo Securities, LLC   

  
    

 

Total   $                   
    

 

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally and not jointly, to purchase all
of the notes sold under the underwriting agreement if any of these notes are purchased. If an underwriter defaults, the underwriting agreement provides
that the purchase commitments of the non-defaulting underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the underwriters and their controlling persons against certain liabilities in connection with this offering, including
liabilities under the Securities Act, or to contribute to payments the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal matters
by their counsel, including the validity of the notes, and other conditions contained in the underwriting agreement, such as the receipt by the
underwriters of officer’s certificates and legal opinions. The underwriters reserve the right to withdraw, cancel or modify offers to the public and to
reject orders in whole or in part.

Commissions and Discounts

The representatives have advised us that the underwriters propose initially to offer the notes to the public at the public offering price set forth on
the cover page of this prospectus supplement and to selected dealers at such price less a concession not in excess of                 % of the principal amount
of the notes. In addition, the underwriters may allow, and those selected dealers may reallow, a concession not in excess of                 % of the principal
amount of the notes. After the initial offering, the public offering price, concession or any other term of the offering may be changed.

The expenses of the offering, not including the underwriting discount, are estimated at $                 and are payable by us.

Issue of Notes

The notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the notes on any national
securities exchange or for inclusion of the notes on any automated dealer quotation system. We have been advised by the underwriters that they
presently intend to make a market in the notes after completion of the offering. However, they are under no obligation to do so and may discontinue any
market-making activities at any time without any notice. We cannot assure the liquidity of the trading market for the notes or that an active public
market for the notes will develop. If an active public trading market for the
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notes does not develop, the market price and liquidity of the notes may be adversely affected. If the notes are traded, they may trade at a discount from
their initial offering price, depending on prevailing interest rates, the market for similar securities, our operating performance and financial condition,
general economic conditions and other factors.

No Sales of Similar Securities

We have agreed that we will not, during the period beginning on the date hereof and ending on the closing date of this offering, without first
obtaining the prior written consent of BofA Securities, Inc. and J.P. Morgan Securities LLC directly or indirectly, issue, sell, offer to contract or grant
any option to sell, pledge, transfer or otherwise dispose of, any debt securities or securities exchangeable for or convertible into debt securities, except
for the notes sold to the underwriters pursuant to the underwriting agreement.

Short Positions

In connection with the offering, the underwriters may purchase and sell the notes in the open market. These transactions may include short sales
and purchases on the open market to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater principal amount
of notes than they are required to purchase in the offering. The underwriters must close out any short position by purchasing notes in the open market. A
short position is more likely to be created if the underwriters are concerned that there may be downward pressure on the price of the notes in the open
market after pricing that could adversely affect investors who purchase in the offering.

Similar to other purchase transactions, the underwriters’ purchases to cover the syndicate short sales may have the effect of raising or maintaining
the market price of the notes or preventing or retarding a decline in the market price of the notes. As a result, the price of the notes may be higher than
the price that might otherwise exist in the open market.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions
described above may have on the price of the notes. In addition, neither we nor any of the underwriters make any representation that the representatives
will engage in these transactions or that these transactions, once commenced, will not be discontinued without notice.

Other Relationships

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and other commercial dealings
in the ordinary course of business with us or our affiliates. They have received, or may in the future receive, customary fees and commissions for these
transactions. Certain of the underwriters or their affiliates are lenders and/or agents under our credit facilities.

In addition, in the ordinary course of their business activities, certain of the underwriters and their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or our
affiliates. Certain of the underwriters or their affiliates that have a lending relationship with us routinely hedge their credit exposure to us consistent with
their customary risk management policies. Typically, such underwriters and their affiliates would hedge such exposure by entering into transactions
which consist of either the purchase of credit default swaps or the creation of short positions in our securities, including potentially the notes offered
hereby. Any such short positions could adversely affect future trading prices of the notes offered hereby. The underwriters and their affiliates may also
make investment recommendations and/or publish or express independent research views in respect of such securities or financial instruments and may
hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.
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Selling Restrictions

Notice to Prospective Investors in the European Economic Area

This prospectus supplement is not a prospectus for the purposes of Regulation (EU) 2017/97 (the “Prospectus Regulation”). The notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the
European Economic Area or the United Kingdom. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”), (ii) a customer within the meaning of Directive (EU) 2016/97
(as amended), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II or (iii) not a “qualified
investor” as defined in the Prospectus Regulation. Consequently no key information document required by the PRIIPs Regulation for offering or selling
the notes or otherwise making them available to retail investors in the European Economic Area or the United Kingdom has been prepared and therefore
offering or selling the notes or otherwise making them available to any retail investor in the European Economic Area or the United Kingdom may be
unlawful under the PRIIPS Regulation.

Notice to Prospective Investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only
be directed at persons who are “qualified investors” (as defined in the Prospectus Directive) (i) who have professional experience in matters relating to
investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”)
and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of
the Order (all such persons together being referred to as “relevant persons”). This document must not be acted on or relied on in the United Kingdom by
persons who are not relevant persons. In the United Kingdom, any investment or investment activity to which this document relates is only available to,
and will be engaged in with, relevant persons.

Notice to Prospective Investors in Switzerland

This prospectus supplement does not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the Swiss Code of Obligations and
the notes will not be listed on the SIX Swiss Exchange. Therefore, this prospectus supplement may not comply with the disclosure standards of the
listing rules (including any additional listing rules or prospectus schemes) of the SIX Swiss Exchange. Accordingly, the notes may not be offered to the
public in or from Switzerland, but only to a selected and limited circle of investors who do not subscribe to the notes with a view to distribution. Any
such investors will be individually approached by the underwriters from time to time.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services Authority
(“DFSA”). This prospectus supplement is intended for distribution only to persons of a type specified in the Offered Securities Rules of the DFSA. It
must not be delivered to, or relied
on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has
not approved this prospectus supplement nor taken steps to verify the information set forth herein and has no responsibility for the prospectus
supplement. The notes to which this prospectus supplement relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers
of the notes offered should conduct their own due diligence on the notes. If you do not understand the contents of this prospectus supplement you should
consult an authorized financial advisor.
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LEGAL MATTERS

The legality of the issuance of the notes will be passed upon for us by Haynsworth Sinkler Boyd, P.A., Columbia, South Carolina, and for the
underwriters by Mayer Brown LLP, Chicago, Illinois.

EXPERTS

Our financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Report on Internal Control over Financial Reporting) incorporated in this prospectus supplement by reference to our Annual Report on
Form 10-K for the year ended December 31, 2019 have been so incorporated in reliance on the report (which contains an explanatory paragraph on the
effectiveness of internal control over financial reporting due to the exclusion of certain elements of the internal control over financial reporting of the
Corenso Holdings America, Inc. and Thermoform Engineered Quality, LLC and Plastique Holdings, LTD businesses the registrant acquired during
2019) of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and
accounting.
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SONOCO PRODUCTS COMPANY
Debt Securities
Preferred Stock
Common Stock

 
 

We may offer from time to time debt securities, preferred stock and common stock. We will describe the specific amounts and terms of the
securities we offer in supplements to this prospectus. You should read this prospectus and the accompanying prospectus supplement carefully before you
invest.

The debt securities that we may offer may consist of debentures, notes and/or other unsecured evidences of indebtedness in one or more
series. The securities offered under this prospectus may be offered separately, together or in separate series and in amounts, at prices and on terms to be
determined at the time of sale. A prospectus supplement setting forth the amount and terms of the offering of any securities will accompany this
prospectus.

Our common stock is traded on the New York Stock Exchange under the symbol “SON.”

Our address is Sonoco Products Company, One North Second Street, Hartsville, South Carolina 29550, and our telephone number is (843)
383-7000.

We may sell the securities directly to you, through agents we select, or through underwriters and dealers we select. If we use agents,
underwriters or dealers to sell the securities, we will name them in a prospectus supplement.

Investing in our securities involves risk. You should carefully consider the risk factors incorporated into this
prospectus by reference and described under “Risk Factors” beginning on page 2.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
 

 

The date of this Prospectus is August 1, 2019
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (“SEC”) using a “shelf”
registration process. Under this shelf registration process, we are registering an unspecified amount of debt securities, preferred stock and common
stock. We may sell in one or more offerings any combination of debt securities, preferred stock and common stock.

This prospectus provides you with a general description of the securities we may sell. Each time we sell securities, we will provide a
prospectus supplement or file a current or periodic report with the SEC that will contain specific information about the terms of that offering and the
securities being offered. The prospectus supplement or current or periodic reports filed with the SEC also may add to, update or change information
contained in this prospectus. If there is any inconsistency between the information in this prospectus and any applicable prospectus supplement, you
should rely on the information in the applicable prospectus supplement. You should read both this prospectus and any applicable prospectus supplement,
together with the additional information described under the heading “Where You Can Find More Information and Incorporation by Reference.”

The registration statement containing this prospectus, including the exhibits to the registration statement, provides additional information
about us and the securities to be offered. The registration statement, including the exhibits, can be read at the SEC’s web site or at the SEC’s offices
mentioned under the heading “Where You Can Find More Information and Incorporation by Reference.”

You should rely only on the information contained or incorporated by reference in this prospectus or any applicable prospectus supplement.
We have not authorized anyone else to provide you with additional or different information. We are only offering these securities in jurisdictions where
the offer is permitted. This prospectus and the accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer to
buy any securities other than the securities described in the accompanying prospectus supplement or an offer to sell or the solicitation of an offer to buy
such securities in any circumstances in which such offer or solicitation is unlawful. You should not assume that the information in this prospectus, any
applicable prospectus supplement or any document incorporated by reference is accurate as of any date other than the dates on the front of those
documents, unless the information specifically indicates that another date applies.

Unless the context requires otherwise, references to “we,” “us,” and “our” mean Sonoco Products Company and its subsidiaries.
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RISK FACTORS

Investing in our securities involves risk. Before investing, you should consider carefully the information under the heading “Risk Factors” in
our most recent Annual Report on Form 10-K, in the documents incorporated by reference into this prospectus, and in any applicable prospectus
supplement, as well as any risk factors set forth in our other filings with the SEC pursuant to the Exchange Act, including our quarterly reports on Form
10-Q and our current reports on Form 8-K. Each of the risks described in these documents, as well as other risks not currently known to us or currently
deemed immaterial by us, could materially and adversely affect our business, financial condition, results of operations, and prospects, and could result in
a partial or complete loss of your investment. See “Where You Can Find More Information and Incorporation by Reference.”
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WHERE YOU CAN FIND MORE INFORMATION AND INCORPORATION BY REFERENCE

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the
public over the Internet at the SEC’s website at http://www.sec.gov. We also make these filings available free of charge on our website,
http://www.sonoco.com, as soon as reasonably practical after electronic filing of such material with the SEC. Please note that the SEC’s website
(www.sec.gov) and our website (www.sonoco.com) are included in this prospectus as inactive textual references only. Neither the information contained
on the SEC’s website nor the information contained on our website is incorporated by reference into this prospectus and such information should not be
considered to be part of this prospectus.

We “incorporate by reference” into this prospectus some of the information we file with the SEC, which means that we can disclose
important business and financial information to you by referring you to those documents without delivering them to you with this prospectus. The
information incorporated by reference is an important part of this prospectus, and information that we subsequently file with the SEC will automatically
update and supercede information in this prospectus and in our other filings with the SEC. We incorporate by reference the documents listed below,
which we have already filed with the SEC, and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934 (the “Exchange Act”) (other than any portions of those documents that are not deemed to be filed) until all securities covered by
this prospectus have been sold or the registration of such securities under the Securities Act of 1933 has been terminated. Any information furnished
under Item 2.02 or Item 7.01 of any Current Report on Form 8-K is not, and will not, be deemed to be incorporated by reference herein unless
specifically stated otherwise. We incorporate by reference:
 
 ●  Our annual report on Form 10-K for the fiscal year ended December 31, 2018;
 ●  Our quarterly reports on Form 10-Q for the fiscal quarters ended March 31, 2019 and June 30, 2019;
 ●  Our current reports on Form 8-K, filed on July 18, 2019, July 17, 2019, May  21, 2019(2), April  18, 2019(2), and March 1, 2019; and

 ●  The description of our common stock contained in our registration statement on Form 8-A (Amendment No. 3) (file no. 001-11261), and any
further amendments or reports filed for the purpose of updating such description.

We will provide you free copies of these filings, other than exhibits to filings unless the exhibits are specifically incorporated by reference
into a filing, if you write or call us at:

Sonoco Products Company
Attn: Corporate Secretary
One North Second Street
Hartsville, South Carolina 29550
Telephone: (843) 383-7000

We have also filed a registration statement on Form S-3 with the SEC relating to the securities described in this prospectus. This prospectus
is part of the registration statement. You may obtain from the SEC a copy of the registration statement and exhibits that we filed with the SEC when we
registered the securities. The registration statement contains additional information that may be important to you.

SONOCO PRODUCTS COMPANY

We are a South Carolina corporation founded in Hartsville, South Carolina in 1899. We are a major global manufacturer of industrial and
consumer packaging products, and a provider of packaging services. We are also vertically integrated into paperboard production and recovered paper
collection, which means that we produce the paperboard used in our packaging products substantially from recovered paper our subsidiaries
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http://www.sec.gov/Archives/edgar/data/91767/000009176719000015/son-20181231.htm
http://www.sec.gov/Archives/edgar/data/91767/000009176719000028/son-20190331.htm
http://www.sec.gov/Archives/edgar/data/91767/000009176719000054/son-20190630.htm
http://www.sec.gov/Archives/edgar/data/91767/000009176719000047/q22019form8-k.htm
http://www.sec.gov/Archives/edgar/data/91767/000009176719000045/form8-kpensiontermination.htm
http://www.sec.gov/Archives/edgar/data/91767/000009176719000031/newtermloan2019.htm
http://www.sec.gov/Archives/edgar/data/91767/000009176719000033/corensosonocoacquisition.htm
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collect. We operate an extensive network of plants in the United States and have subsidiaries in Asia, Europe, Canada, Mexico, South America,
Australia, and New Zealand, and affiliates in numerous locations around the world. We have made numerous acquisitions of other businesses in the past,
and we expect to acquire additional companies that we believe provide meaningful opportunities in industrial and consumer markets. We may also
dispose of operations when we believe that doing so is consistent with our overall goals and strategies. Our principal executive offices are located at One
North Second Street, Hartsville, South Carolina 29550, telephone number (843) 383-7000.
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CAUTIONARY NOTICE ABOUT FORWARD-LOOKING STATEMENTS

This prospectus and any accompanying prospectus supplement, including the documents incorporated by reference into this prospectus and
any accompanying prospectus supplement, and any free writing prospectus we authorize for use in connection with the applicable offering contain
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), which statements involve substantial risks and uncertainties. All statements that are
not historical in nature, are intended to be, and are hereby identified as “forward-looking statements.” Words such as “estimate,” “project,” “intend,”
“expect,” “believe,” “consider,” “plan,” “strategy,” “opportunity,” “commitment,” “target,” “anticipate,” “objective,” “goal,” “guidance,” “outlook,”
“forecast,” “future,” “re-envision,” “assume,” “will,” “would,” “can,” “could,” “may,” “might,” “aspires,” “potential,” or the negative thereof, and
similar expressions identify forward-looking statements. Forward-looking statements include, but are not limited to, statements regarding:
 
 ●  availability and supply of raw materials, and offsetting high raw material costs, including the impact of potential changes in tariffs;
 ●  improved productivity and cost containment;
 ●  improving margins and leveraging strong cash flow and financial position;
 ●  effects of acquisitions and dispositions;
 ●  realization of synergies resulting from acquisitions;
 ●  costs, timing and effects of restructuring activities;
 ●  adequacy and anticipated amounts and uses of cash flows;
 ●  expected amounts of capital spending;
 ●  refinancing and repayment of debt;
 ●  financial strategies and the results expected of them;
 ●  financial results for future periods;
 ●  producing improvements in earnings;
 ●  profitable sales growth and rates of growth;
 ●  market leadership;
 ●  research and development spending;
 ●  expected impact and costs of resolution of legal proceedings;
 ●  extent of, and adequacy of provisions for, environmental liabilities;
 ●  adequacy of income tax provisions, realization of deferred tax assets, outcomes of uncertain tax issues and tax rates;
 ●  goodwill impairment charges and fair values of reporting units;
 ●  future asset impairment charges and fair values of assets;

 ●  anticipated contributions to pension and postretirement benefit plans, fair values of plan assets, long-term rates of return on plan assets, and
projected benefit obligations and payments;

 ●  expected impact of implementation of new accounting pronouncements;
 ●  creation of long-term value and returns for shareholders;
 ●  continued payment of dividends; and
 ●  planned stock repurchases.

Such forward-looking statements are based on current expectations, estimates and projections about our industry, management’s beliefs and
certain assumptions made by management. Such information includes, without limitation, discussions as to guidance and other estimates, perceived
opportunities, expectations, beliefs, plans, strategies, goals and objectives concerning our future financial and operating performance. These statements
are not guarantees of future performance and are subject to certain risks, uncertainties and assumptions that are difficult to predict. Therefore, actual
results may differ materially from those expressed or
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forecasted in such forward-looking statements. The risks, uncertainties and assumptions include, without limitation:
 

 
●  availability and pricing of raw materials, energy and transportation, including the impact of potential changes in tariffs, and the Company’s

ability to pass raw material, energy and transportation price increases and surcharges through to customers or otherwise manage these
commodity pricing risks;

 ●  costs of labor;
 ●  work stoppages due to labor disputes;
 ●  success of new product development, introduction and sales;
 ●  consumer demand for products and changing consumer preferences;
 ●  ability to be the low-cost global leader in customer-preferred packaging solutions within targeted segments;
 ●  competitive pressures, including new product development, industry overcapacity, and changes in competitors’ pricing for products;
 ●  ability to maintain or increase productivity levels, contain or reduce costs, and maintain positive price/cost relationships;
 ●  ability to negotiate or retain contracts with customers, including in segments with concentration of sales volume;
 ●  ability to improve margins and leverage cash flows and financial position;
 ●  continued strength of our paperboard-based tubes and cores and composite can operations;

 ●  ability to manage the mix of business to take advantage of growing markets while reducing cyclical effects of some of the Company’s
existing businesses on operating results;

 ●  ability to maintain innovative technological market leadership and a reputation for quality;
 ●  ability to attract and retain talented and qualified employees, managers and executives;
 ●  ability to profitably maintain and grow existing domestic and international business and market share;
 ●  ability to expand geographically and win profitable new business;

 ●  ability to identify and successfully close suitable acquisitions at the levels needed to meet growth targets, and successfully integrate newly
acquired businesses into the Company’s operations;

 ●  the costs, timing and results of restructuring activities;
 ●  availability of credit to us, our customers and suppliers in needed amounts and on reasonable terms;
 ●  effects of our indebtedness on our cash flow and business activities;
 ●  fluctuations in interest rates and our borrowing costs;
 ●  fluctuations in obligations and earnings of pension and postretirement benefit plans;

 ●  accuracy of assumptions underlying projections of benefit plan obligations and payments, valuation of plan assets, and projections of long-
term rates of return;

 ●  cost of employee and retiree medical, health and life insurance benefits;
 ●  resolution of income tax contingencies;
 ●  foreign currency exchange rate fluctuations, interest rate and commodity price risk and the effectiveness of related hedges;
 ●  changes in U.S. and foreign tariffs, tax rates, and tax laws, regulations, interpretations and implementation thereof;
 ●  accuracy in valuation of deferred tax assets;

 ●  accuracy of assumptions underlying projections related to goodwill impairment testing, and accuracy of management’s assessment of
goodwill impairment;

 ●  accuracy of assumptions underlying fair value measurements, accuracy of management’s assessments of fair value and fluctuations in fair
value;

 ●  ability to maintain effective internal controls over financial reporting;
 ●  liability for and anticipated costs of resolution of legal proceedings;
 ●  liability for and anticipated costs of environmental remediation actions;
 ●  effects of environmental laws and regulations;
 ●  operational disruptions at our major facilities;
 ●  failure or disruptions in our information technologies;
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 ●  failure of third party transportation providers to deliver our products to our customers or to deliver raw materials to us;
 ●  substantially lower than normal crop yields;
 ●  loss of consumer or investor confidence;

 ●  changes in laws and regulations relating to packaging for food products and foods packaged therein, other actions and public concerns about
products packaged in our containers, or chemicals or substances used in raw materials or in the manufacturing process;

 ●  changing climate, climate change regulations and greenhouse gas effects;
 ●  ability to protect our intellectual property rights;

 ●  actions of domestic or foreign government agencies and changes in laws and regulations affecting the Company and increased costs of
compliance;

 ●  international, national and local economic and market conditions and levels of unemployment; and
 ●  economic disruptions resulting from terrorist activities and natural disasters.

More information about the risks, uncertainties and assumptions that may cause actual results to differ materially from those expressed or
forecasted in forward-looking statements is provided in reports filed with the SEC pursuant to the Exchange Act.

We undertake no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future
events or otherwise. In light of these risks, uncertainties and assumptions, the forward-looking events discussed in this prospectus and incorporated by
reference herein might not occur.
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USE OF PROCEEDS

Except as we otherwise set forth in a prospectus supplement or in a periodic or current report filed with the SEC, we intend to use the net
proceeds from the sale of the securities for general corporate purposes, including working capital, capital expenditures and the repayment or reduction of
bank indebtedness and commercial paper obligations.

DESCRIPTION OF THE SECURITIES

We may offer from time to time debt securities, preferred stock and common stock. We will describe the specific amounts, terms and
characteristics of the securities offered and the terms of the offering of such securities in supplements to this prospectus.

PLAN OF DISTRIBUTION

We may offer the securities in amounts, at prices and on terms determined at the time of offering. We may sell the securities directly to you,
through agents we select, or through underwriters and dealers we select. If we use agents, underwriters or dealers to sell the securities, we will name
them and describe their compensation in a prospectus supplement.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Report on Internal Control over Financial Reporting) incorporated into this Prospectus by reference to the Annual Report on Form 10-K
for the year ended December 31, 2018 have been so incorporated in reliance on the report, which contains an explanatory paragraph on the effectiveness
of internal control over financial reporting due to the exclusion of certain elements of the internal control over financial reporting of the Highland
Packaging Solutions (“Highland”), Conitex Sonoco (BVI), Ltd. (“Conitex Sonoco”) and Compositub businesses the registrant acquired during 2018, of
PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and
accounting.

With respect to the unaudited financial information of Sonoco Products Company for the three-month periods ended March 31, 2019 and
April 1, 2018 and the three and six-month periods ended June 30, 2019 and July 1, 2018, incorporated by reference in this Prospectus,
PricewaterhouseCoopers LLP reported that they have applied limited procedures in accordance with professional standards for a review of such
information. However, their separate reports dated (i) May 1, 2019, with respect to the quarter ended March 31, 2019, and (ii) July 31, 2019, with
respect to the three and six month periods ended June 30, 2019, each of which is incorporated by reference herein, state that they did not audit and they
do not express an opinion on that unaudited financial information. Accordingly, the degree of reliance on their reports on such information should be
restricted in light of the limited nature of the review procedures applied. PricewaterhouseCoopers LLP is not subject to the liability provisions of
Section 11 of the Securities Act of 1933 for their report on the unaudited financial information because that report is not a “report” or a “part” of the
registration statement prepared or certified by PricewaterhouseCoopers LLP within the meaning of Sections 7 and 11 of the Act.
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VALIDITY OF THE SECURITIES

The validity of the securities offered under this prospectus will be passed upon for us by Haynsworth Sinkler Boyd, P.A., Columbia, South
Carolina, and for any underwriter, dealer or agent by counsel to such underwriter, dealer or agent named in a prospectus supplement. In rendering their
opinions, underwriters’ counsel may rely on Haynsworth Sinkler Boyd, P.A., as to certain matters of South Carolina law. Various attorneys in the firm of
Haynsworth Sinkler Boyd, P.A., and members of their immediate families own or have beneficial interests in shares of our common stock.
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