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PART I
ITEM 1. BUSINESS.
GENERAL
We are a leading manufacturer of rigid packaging for shelf-stable food and other consumer goods products. We had
consolidated net sales of approximately $3.8 billion in 2015. Our products are used for a wide variety of end markets
and we operate 89 manufacturing plants in North America, Europe, Asia and South America. Our products include:
•steel and aluminum containers for human and pet food and general line products;
•metal, composite and plastic closures for food and beverage products; and

•custom designed plastic containers and closures for personal care, food, health care, pharmaceutical, household and
industrial chemical, pet care, agricultural, automotive and marine chemical products.
We are a leading manufacturer of metal containers in North America and Europe, and in North America we are the
largest manufacturer of metal food containers with a unit volume market share in the United States in 2015 of slightly
more than half of the market. Our leadership in these markets is driven by our high levels of quality, service and
technological support, our low cost producer position, our strong long-term customer relationships and our proximity
to customers through our widespread geographic presence. We have 47 metal container manufacturing facilities
located in the United States, Europe and Asia, serving over 50 countries throughout the world. Additionally, we
believe that we have the most comprehensive equipment capabilities in the industry. For 2015, our metal container
business had net sales of $2.37 billion (approximately 62.8 percent of our consolidated net sales) and income from
operations of $236.4 million (approximately 70.4 percent of our consolidated income from operations excluding
corporate expense).
We are also a leading worldwide manufacturer of metal, composite and plastic closures for food and beverage
products. Our leadership position in closures is a result of our ability to provide customers with high levels of quality,
service and technological support. Our closures business provides customers with an extensive variety of proprietary
metal, composite and plastic closures that ensure closure quality and safety, as well as state-of-the-art capping/sealing
equipment and detection systems to complement our closures product offering. We have 19 closure manufacturing
facilities located in North America, Europe, Asia and South America, from which we serve over 70 countries
throughout the world. In addition, we license our technology to five other manufacturers for various markets we do
not serve directly. For 2015, our closures business had net sales of $805.0 million (approximately 21.4 percent of our
consolidated net sales) and income from operations of $91.8 million (approximately 27.3 percent of our consolidated
income from operations excluding corporate expense).
Additionally, we are a leading manufacturer of plastic containers in North America for a variety of markets, including
the personal care, food, health care and household and industrial chemical markets. Our success in the plastic
packaging market is largely due to our demonstrated ability to provide our customers with high levels of quality,
service and technological support, along with our value-added design-focused products and our extensive geographic
presence with 23 manufacturing facilities in the United States and Canada. We produce plastic containers from a full
range of resin materials and offer a comprehensive array of molding and decorating capabilities. For 2015, our plastic
container business had net sales of $593.7 million (approximately 15.8 percent of our consolidated net sales) and
income from operations of $7.8 million (approximately 2.3 percent of our consolidated income from operations
excluding corporate expense).
Our customer base includes some of the world’s best-known branded consumer products companies. Our philosophy
has been to develop long-term customer relationships by acting in partnership with our customers by providing
reliable quality, service and technological support and utilizing our low cost producer position. The strength of our
customer relationships is evidenced by our large number of multi-year supply arrangements, our high retention of
customers’ business and our continued recognition from customers, as demonstrated by the many quality and service
awards we have received. We estimate that in 2016 approximately 90 percent of our projected metal container sales in
North America, a majority of our projected closures sales in the United States and a majority of our projected plastic
container sales will be under multi-year customer supply arrangements.
Our objective is to increase shareholder value by efficiently deploying capital and management resources to grow our
business, reduce operating costs and build sustainable competitive positions, or franchises, and to complete
acquisitions that generate attractive cash returns. We believe that we will accomplish this goal because of
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our leading market positions and management expertise in acquiring, financing, integrating and efficiently operating
consumer goods packaging businesses.
OUR HISTORY
We are a Delaware corporation. We were founded in 1987 by our Non-Executive Co-Chairmen of the Board, R. Philip
Silver and D. Greg Horrigan. Since our inception, we have acquired thirty-four businesses. As a result of the benefits
of acquisitions and organic growth, we have become a leading manufacturer of metal containers in North America and
Europe, with net sales of $2.37 billion in 2015, and have increased our overall share of the metal food container
market in the United States from approximately 10 percent in 1987 to slightly more than half of the market in 2015.
Through acquisitions, we have become a leading worldwide manufacturer of closures for food and beverage products,
with net sales of $805.0 million in 2015. We have also grown our market position in the plastic container business
since 1987, with net sales increasing sevenfold to $593.7 million in 2015. The following chart shows our acquisitions
since our inception:

Acquired Business Year Products
Nestlé Food Company’s metal container
manufacturing division 1987 Metal food containers

Monsanto Company’s plastic container business 1987 Plastic containers
Fort Madison Can Company of The Dial
Corporation 1988 Metal food containers

Seaboard Carton Division of Nestlé Food
Company 1988 Paperboard containers

Aim Packaging, Inc. 1989 Plastic containers
Fortune Plastics Inc. 1989 Plastic containers
Express Plastic Containers Limited 1989 Plastic containers
Amoco Container Company 1989 Plastic containers
Del Monte Corporation’s U.S. can
manufacturing operations 1993 Metal food containers

Food Metal and Specialty business of American
National Can Company 1995 Metal food containers and

metal closures
Finger Lakes Packaging Company, Inc., a
subsidiary of Birds Eye Foods, Inc. 1996 Metal food containers

Alcoa Inc.’s North American aluminum roll-on
closures business 1997 Aluminum roll-on closures

Rexam PLC’s North American plastic container
business 1997 Plastic containers and closures

Winn Packaging Co. 1998 Plastic containers
Campbell Soup Company’s steel container
manufacturing business 1998 Metal food containers

Clearplass Containers, Inc. 1998 Plastic containers

RXI Holdings, Inc. 2000 Plastic containers and plastic closures, caps,
sifters and fitments

Thatcher Tubes LLC 2003 Plastic tubes
Amcor White Cap, LLC 2003 Metal, composite and plastic vacuum closures
Pacific Coast Producers’ can manufacturing
operations 2003 Metal food containers

Amcor White Cap (Europe, Asia and South
America) 2006 - 2008 Metal, composite and plastic vacuum closures

Cousins-Currie Limited 2006 Plastic containers
Grup Vemsa 1857, S.L.’s metal vacuum closures
operations in Spain and China 2008 Metal vacuum closures
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Acquired Business Year Products
IPEC Global, Inc. and its subsidiaries 2010 Plastic closures
Vogel & Noot Holding AG’s metal container
operations 2011 Metal containers

DGS S.A.’s twist-off metal closures operations 2011 Metal vacuum closures
Nestlé Purina PetCare’s metal container
manufacturing operations 2011 Metal containers

Öntaş Öner Teneke Ambalaj Sanayi
ve Ticaret A.S. 2012 Metal containers and metal vacuum closures

Rexam High Barrier Food Containers, Inc.,
Rexam PLC’s plastic food container operations 2012 Plastic food containers

Amcor Packaging (Australia) Pty Ltd's metal
vacuum closures operations in Australia 2013 Metal vacuum closures

Portola Packaging, Inc. and its subsidiaries 2013 Plastic closures
Tecnocap S.p.A.'s and Tecnocap LLC's metal
vacuum closures operations in the U.S. 2013 Metal vacuum closures

Van Can Company's metal container
manufacturing assets 2014 Metal containers

Injected Plastics Co.'s plastic closures
operations 2015 Plastic closures

In May 2015, we acquired the plastic closures operations of Injected Plastics Co., or IPC, and we combined these
operations with our closures operations.
OUR STRATEGY
We intend to enhance our position as a leading manufacturer of consumer goods packaging products by continuing to
aggressively pursue a strategy designed to achieve future growth and increase shareholder value by focusing on the
following key elements:
SUPPLY “BEST VALUE” PACKAGING PRODUCTS WITH HIGH LEVELS OF QUALITY, SERVICE AND
TECHNOLOGICAL SUPPORT
Since our inception, we have been, and intend to continue to be, devoted to consistently supplying our products with
the combination of quality, price and service that our customers consider to be “best value.” In our metal container
business, we focus on providing high quality and high levels of service and utilizing our low cost producer position.
We have made and are continuing to make significant capital investments to offer our customers value-added features
such as our family of Quick Top® easy-open ends for our metal food containers, shaped metal food containers and
alternative color offerings for metal food containers. In addition, we have made and continue to make investments for
our Can Vision 2020SM  program, which investments are intended to enhance the competitive advantages of metal
packaging for food. In our closures business, we emphasize high levels of quality, service and technological support.
We believe our closures business is the premier innovative closures solutions provider to the food and beverage
industry by offering customers an extensive variety of metal, composite and plastic closures, as well as proprietary
equipment solutions such as cap feeders, cappers and detection systems to ensure high quality package safety. In our
plastic container business, we provide high levels of quality and service and focus on value-added, custom designed
plastic containers to meet changing product and packaging demands of our customers. We believe that we are one of
the few plastic packaging businesses that can custom design, manufacture and decorate a wide variety of plastic
containers, providing the customer with the ability to satisfy more of its plastic packaging needs through one supplier.
We will continue to supply customized products that can be delivered quickly to our customers with superior levels of
design, development and technological support.
MAINTAIN LOW COST PRODUCER POSITION
We will continue pursuing opportunities to strengthen our low cost position in our business by:

•maintaining a flat, efficient organizational structure, resulting in low selling, general and administrative expenses as a
percentage of consolidated net sales;
•achieving and maintaining economies of scale;
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•prudently investing in new technologies to increase manufacturing and production efficiency;
•rationalizing our existing plant structure; and
•serving our customers from our strategically located plants.
Through our metal container facilities, we believe that we provide the most comprehensive manufacturing capabilities
in the industry. Through our closures business, we manufacture an extensive variety of metal, composite and plastic
closures for the food and beverage industry throughout the world utilizing state-of-the-art technology and equipment,
and we provide our customers with state-of-the-art capping/sealing equipment and detection systems. Through our
plastic container facilities, we have the capacity to manufacture customized products across the entire spectrum of
resin materials, decorating techniques and molding processes required by our customers. We intend to leverage our
manufacturing, design and engineering capabilities to continue to create cost-effective manufacturing systems that
will drive our improvements in product quality, operating efficiency and customer support.
In 2015, we initiated optimization plans in each of our businesses, which plans were designed to reduce manufacturing
and logistical costs and provide productivity improvements and manufacturing efficiencies, thereby resulting in a
lower cost manufacturing network for our businesses and strengthening the competitive position of each of our
businesses in their respective markets. The optimization plans include the construction of a new metal container
manufacturing facility and two new plastic container manufacturing facilities in the United States, the relocation of
various equipment lines to facilities where we can better serve our customers and the rationalization of several
existing manufacturing facilities. Our closures business successfully completed the execution of its optimization plan
in 2015. Our metal and plastic container businesses are continuing the implementation of their optimization plans,
including construction of the new manufacturing facilities.
MAINTAIN AN OPTIMAL CAPITAL STRUCTURE TO SUPPORT GROWTH AND INCREASE S
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