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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of

Certain Officers.
 
On October 18, 2022, the Board of Directors of Sonoco Products Company (the “Company”) adopted an Executive Officer Severance Plan (the “Severance
Plan”) upon the recommendation of the Executive Compensation Committee of the Company to further attract and retain key personnel by providing select
employees of the Company, including the named executive officers of the Company, with certain severance payments and benefits in the event of a
qualifying termination of employment.
 
Pursuant to the terms of the Severance Plan, in the event a participant incurs a termination of service by the Company without “cause” or resigns from
employment for “good reason” (each as defined in the Severance Plan), the participant will be entitled to receive (i) a cash amount equal to the participant’s
base salary multiplied by 1.0 (or in the case of the Company’s Chief Executive Officer, multiplied by 2.0), payable as salary continuation over the one- or
two-year period, as applicable, following the termination date; (ii) his or her bonus under the Company’s Performance-Based Annual Cash Incentive Plan
or any successor plan thereto for the year in which the termination occurs, based on actual performance and pro-rated to reflect any partial year of
employment; (iii) continuation of life insurance coverage at the active employee rate for six months following the termination date, and continuation of all
other benefits under the Company’s benefit plans at active employee rates for 12 months following the termination date, to the extent permitted under the
applicable Company plans and the U.S. Consolidated Omnibus Budget Reconciliation Act of 1985 (COBRA); and (iv) outplacement services with value up
to $25,000, to the extent utilized by the participant within one year of his or her termination date. In addition, the participant’s time-based and certain
performance-based equity awards that would have vested in the 12 months following his or her termination date, had the participant continued in service,
will continue to vest and become exercisable and payable, as applicable, on the regularly scheduled vesting date or, in certain circumstances, on March 15
of the year following the year of termination, and subject to the achievement of applicable performance goals.
 
The foregoing severance payments and benefits are subject to the participant’s timely execution and non-revocation of a general release of claims and
continued compliance with certain restrictive covenants. In addition, these payments and benefits are subject to a “best net after-tax” provision in the event
that the benefits would trigger excise tax penalties and loss of deductibility under Sections 280G and 4999 of the U.S. Internal Revenue Code.
 
The Severance Plan does not modify the rights of any employee with respect to the Company’s Change-in-Control Plan (the “CIC Plan”), a copy of which
was previously filed as Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on February 11, 2022. To the extent any amounts become payable
to a participant under the CIC Plan, the CIC Plan and not the Severance Plan will govern the severance payments and benefits applicable to such
participant.
 
The foregoing description of the Severance Plan does not purport to be complete and is qualified in its entirety by reference to the full text of the Severance
Plan, a copy of which will be filed with the Company's Annual Report on Form 10-K for the fiscal year ending December 31, 2022.
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