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Annual Meeting

We cordially invite you to attend the Annual Meeting of Shareholders to be held  

at 9:30 a.m. local time on Thursday, April 25, 2019, at the Company’s Corporate 

Headquarters at 770 Township Line Road, Yardley, PA 19067. A formal notice of 

this meeting, together with the Proxy Statement and Proxy Card, was mailed to 

each shareholder of common stock of record as of the close of business on 

March 5, 2019, and only holders of record on said date will be entitled to vote. 

The Board of Directors of the Company requests the shareholders of common 

stock to sign proxies and return them in advance of the meeting or register your  

vote by telephone or through the Internet. You may also vote in person at the  

Annual Meeting if you are a shareholder of record.

About Our Cover

Rock balancing is the practice of carefully 

stacking rocks or stones of various sizes 

on top of one another. The resulting 

formations, found on trails around the 

world, help to guide hikers and assure 

them they are moving in the right direction. 

The art of rock balancing itself also 

requires immense precision, planning and 

patience. These attributes are emblematic 

of the way Crown approaches its business 

strategy every day. 
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Net Sales

2018 2017
NET SALES  $11,151 $8,698  

INCOME FROM OPERATIONS 1,096 1,024  

NET INCOME ATTRIBUTABLE TO CROWN HOLDINGS 439 323*

PER AVERAGE COMMON SHARE: 

EARNINGS ATTRIBUTABLE TO CROWN HOLDINGS — DILUTED $3.28 $2.38*

MARKET PRICE (CLOSING)** 41.57 56.25

NUMBER OF EMPLOYEES 33,429 24,342

SHARES OUTSTANDING AT DECEMBER 31 135,173,948 134,275,609

AVERAGE SHARES OUTSTANDING — DILUTED 133,878,064 135,608,800

*Includes tax charge of $177 million ($1.31 per share) to recognize the impact of the Tax Cut and Jobs Act in 2017 

**Source: New York Stock Exchange – Composite Transactions
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A  L E T T E R  T O  S H A R E H O L D E R S

Our Company had another strong year in 2018. Compared to 2017, adjusted earnings per share for the year increased 23%, which reflected the 

acquisition and integration of Signode Industrial Group, a worldwide leader in transit packaging solutions, as well as continued robust growth 

in our global beverage can business. For the five years ending in 2018, the compound annual growth rate of adjusted earnings per share stands 

at 12%. We exceeded our target and generated $636 million in adjusted free cash flow in 2018, compared to an average annual adjusted free 

cash flow of $557 million over the previous five years. From 2014 through 2018, Crown generated $2.8 billion in adjusted free cash flow. With 

contributions from our Transit Packaging business and its cash conversion rate of over 90%, the Company expects to generate $775 million in 

adjusted free cash flow in 2019. We utilized our 2018 free cash flow to reduce debt following the Signode acquisition, and debt reduction will 

continue to be a priority for capital allocation in 2019.

Our global beverage can business, which comprised 50% of Crown’s revenue in 2018, performed well during the year and will continue to be a 

major strategic focus for the Company’s organic growth. Global beverage can volume of 68 billion units advanced 4% over the previous year, led 

by strong shipments in Latin America, Southeast Asia and the United States. For the five years ending in 2018, Crown’s beverage can shipments 

have risen at a compound annual rate of over 4%, outpacing estimated annual industry expansion of 3% over the same period. With well over half 

of the Company’s beverage can revenue generated from the faster-growing developing markets, and leadership positions in a number of those 

key regions, Crown has established an excellent platform for expansion in the coming years. 

Beverage cans are the world’s most sustainable and recycled beverage packaging and are increasingly being viewed as its most responsible 

format. As such, cans are gaining preference among both brand owners and consumers, as reflected by the outsized portion of new beverage 

products – both non-alcoholic and alcoholic – being introduced in cans versus alternative packaging formats. Market segments where cans are 

often the package of choice for new products include carbonated soft drinks, sparkling waters, energy drinks, nutritional beverages, teas, coffees, 

craft beers, cocktails and wines. We highlight some examples later in this report. One of the key factors helping underpin brand differentiation 

for our customers is Crown’s increasing ability to offer a number of different sizes – we currently offer 25 options ranging from 5.1-ounce to 

18.6-ounce cans.

To meet the rising demand for beverage cans, the Company completed several capacity expansion projects in 2018, including the opening of a 

new one-line facility in Yangon, Myanmar, the start-up of the first line of a new two-line plant in Valencia, Spain and the commencement of a new 

one-line facility in Parma, Italy. During early 2019, we began production on a third line at the Company’s existing plant in Phnom Penh, Cambodia 

and started-up a second line at the Valencia facility. During the fourth quarter of 2019, we will begin operations at a new one-line beverage can 

plant in Rio Verde, central Brazil. Also, in early 2018, a new glass facility in Chihuahua, Mexico commenced operations to serve the expanding 

beer market in the northern part of the country.

Food cans and closures comprised 26% of the Company’s revenue in 2018. As a global leader in food can production, our footprint, particularly 

in Europe, provides close proximity to our customers. With plants in 18 countries across Europe, the Middle East and Africa, we provide our 

customers with the ability to pack their products at the peak of freshness. European consumers view the can as a premium format, valuing 

product protection and flavor preservation that metal packaging offers. Forty percent of Europe’s processed food is packaged in cans. Although 

extraordinary drought conditions throughout Europe led to poor harvest yields in 2018, underlying consumer demand remains strong. 

In April 2018, we completed the acquisition of Signode Industrial Group, a leading global provider of transit packaging systems and solutions, 

for cash consideration of $3.9 billion. With this acquisition, Crown adds a portfolio of premier transit and protective packaging franchises to its 

existing metal packaging businesses, thereby broadening and diversifying our customer base and significantly increasing cash flow. The business, 

whose results comprise our newly-created Transit Packaging segment, provides critical in-transit protection to high value, high volume goods 

across a number of end markets, including food and beverage, metals, corrugated, construction and agriculture, among others. Combined 

with its highly engineered equipment and service business, the Transit Packaging segment’s geographic and product mix will provide a strong 

platform for future value creation. While maintaining the Transit Packaging headquarters in Glenview, Illinois, the integration of Signode corporate 

functions into Crown has proceeded smoothly and according to plan. As expected, the business performed well in 2018, with particularly robust 

growth in the equipment, tools and service sector.
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Our other operations, which include the Company’s global aerosol, European promotional packaging and leading beverage can equipment 

manufacturing business, demonstrated solid performances in 2018.

Our consistently high ranking with CDP (formerly Carbon Disclosure Project), one of the top in the packaging industry, demonstrates the 

significant commitment the Company has made to environmental stewardship. At the end of the CDP reporting period, Crown was two years into 

a five-year initiative to reduce its global environmental impact. In 2016, the Company set goals to reduce energy consumption by 5% per standard 

billion units and greenhouse gas emissions from its operations by 10% by the end of 2020. As of December 31, 2017, Crown reduced energy 

consumption by 5.1% and reduced gas emissions by 7.6% per standard billion units.

During the third quarter of 2018, we relocated the Company’s Corporate and Americas Division headquarters from Philadelphia to Yardley, 

Pennsylvania. The move, which affected more than 200 employees, reduced administrative costs and provides a more effective  

business environment.

On September 1, 2018, Robert H. Bourque, Jr. was named President of the Transit Packaging Division. Previously, Bob was President of the Asia 

Pacific Division, where, under his leadership, sales and segment income increased substantially. Bob’s breadth of global general management, 

commercial and operational experience will serve the Company well as he leads this important strategic segment.

Also on September 1, 2018, Hock Huat Goh was promoted to replace Bob as President of the Asia Pacific Division, having served as the Chief 

Financial Officer for the Asia Pacific Division since 2003. His deep knowledge of the operations, customers and region will contribute to our 

continued success in this important and growing part of the world.   

After twenty years of outstanding service as a member of the Company’s Board of Directors, Arnold Donald will not stand for reelection at the 

Annual Shareholders Meeting due to competing commitments. On behalf of the entire Board and the Company, I would like to sincerely thank 

Arnold for his wisdom, strategic insight and steadfast support over the years.

Looking ahead, we are excited about 2019 and the years beyond. Our global metal packaging businesses are strong, and, with leading positions 

in many of the world’s fastest growing markets, Crown is well-placed to continue to outpace industry expansion in beverage cans, the world’s 

most sustainable and responsible beverage package. In addition to significantly enhancing profitability and cash flow, our newly-acquired Transit 

Packaging business will provide an additional platform for future growth and a broadened customer portfolio. Through 2020, the Company’s 

primary capital allocation focus will be to reduce leverage. Our Board of Directors and management believe that this strategic course will create 

meaningful value for Crown’s shareholders. 

In closing, I would like to express my appreciation to our 33,000 employees across operations in 47 countries and in particular welcome the 

9,000 new associates in Transit Packaging. It is the dedication of our employees, their willingness to take initiative and adaptability to new ideas 

that have built our strong foundation for future success. 

Sincerely,

Timothy J. Donahue  

President and Chief Executive Officer



By combining this strong foundation with a 

willingness to take initiative and the adaptability to 

new ideas, Crown is well positioned to provide the 

highest levels of support to multinational, regional 

and local brands. For example, our unrivaled 

product portfolio and extensive track record 

of innovation help our customers differentiate 

themselves in the marketplace and meet changing 

consumer demands. These attributes, along with 

our depth of technical knowledge, problem-

solving capabilities and insight into market 

trends, underpin our ability to forge long-lasting 

relationships with many of our customers across 

market segments and geographies. Through these 

partnerships, our technologies touch and enhance 

the lives of millions of consumers every day.

Crown’s steady growth and leadership 

position in many of the markets where 

we operate is built on a foundation of 

thoughtful strategy. From developing 

advanced technologies to expanding 

our international footprint, our actions 

demonstrate the methodical approach 

we apply to the way we do business 

and continue a history of reliability that 

maximizes value for our shareholders  

and customers.

Dependability 
That Endures
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We also make pragmatic investments that allow us to invest in our future. These 

include building new facilities or modernizing existing locations to support 

customers with capacity when and where they need it, as well as making calculated 

acquisitions that augment our reach into key regions and industries, further 

expanding our diversity. The end result is decades of experience in emerging and 

established economies and a keen understanding that each market presents unique 

challenges and opportunities.

In this report, we will bring our business philosophy to life by exploring the growth 

of three of our product lines as well as our approach to sustainability, which is 

integrated into every aspect of our Company.

335 
billion 
units

Global Demand  
for Beverage Cans

mand mand 
ge Cansge Cans



With an estimated global demand of 335 billion units, 

the beverage can has captured significant market 

share in both established and emerging markets. The 

format continues to see steady growth, averaging 

3% globally for the last several years, and is gaining 

share in dynamic new categories including flavored 

and sparkling water, craft beer, wine and cocktails. 

Its unsurpassed ability to protect its contents, 

convenience, durability and unmatched sustainability 

credentials are driving forces behind the continued 

success of the beverage can.

Refreshing the 
International 
Beverage Can 
Market

Beverage cans are at the core of Crown’s 

business. In 2018, 68 billion cans were 

produced at our 54 beverage-focused 

plants around the world. Our business 

is supported by high customer retention 

rates, long-term contracts and leading 

positions in many of the geographies 

we serve. This is particularly true in 

emerging markets, which constitute over 

50% of our global beverage can sales. 

To maintain our leadership position, we 

have recently made strategic investments 

in several regions of the world.
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Brazil 
The beverage can continues to gain 

share against returnable glass in Brazil, 

with production exceeding 25 billion 

units.1  To support this growth, we began 

construction on a new high-speed,  

one-line plant in Rio Verde. Operations 

there are expected to begin by the fourth 

quarter of 2019.

Spain 
To meet the growing demand and 

preference for aluminum cans for beer 

and non-alcoholic beverages in the 

Iberian region, production began at a  

new facility in Valencia in October 2018. 

The facility’s second manufacturing line 

began operating in February 2019.

Myanmar 

Cambodia  
To support the growing consumer 

preference for aluminum beverage cans, 

a third line at our existing Phnom Penh 

facility began operations in January 

2019. The expansion underscores our 

commitment to help global and regional 

customers build their brands in a market 

that experienced a compound annual 

growth rate of 15% from the end of 2013 

through 2018.

1 http://www.abralatas.org.br/lata-derruba-preconceitos-com-embala-
gem-que-protege-o-sabor-da-bebida/

2 https://aluminiuminsider.com/what-to-expect-from-the-can-market-in 
2018-and-beyond/

Italy  
Production began in the fourth quarter 

of 2018 at a new one-line plant in Parma, 

adding to our widespread presence in 

Europe where the beverage can market 

grew at a compound annual growth rate  

of 3% for the five years ending in 2018. 

Myanmar 

Operations started at a new one-line 

plant in Yangon in the second quarter 

of 2018. The investment reinforces 

Crown’s position as the top supplier of 

beverage cans in Southeast Asia, a region 

expected to register a compound annual 

growth rate of over 5% until 2025 due to 

increasing demand for carbonated soft 

drinks, energy drinks and sports drinks.2



The “Value-Add” Material: Metal

Sustainable   

Ranks as the most recycled beverage 

package in the world, supporting  

eco-friendly efforts

Durable  

Strong construction offers premium 

product protection and serves as a 

critical barrier to light and oxygen, 

preserving flavor
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Right-Sizing for  
 Today’s Consumers

Specialty can sizes—defined as sizes other than the standard diameter 

can for 12-ounce (330ml) beverages—are a contributing factor to 

the overall growth of the beverage can as a format, with the market 

shifting toward greater product variety and distinction. Our customers 

are seeking new and creative avenues to heighten shelf appeal, and 

consumers want more choices that deliver on convenience and 

premiumization and adapt to their lifestyle preferences.

These new can sizes are gaining traction around the world with a variety of applications 

including soft drinks, beer, ready-to-drink teas, coffee, sparkling waters, juices, energy 

drinks and functional beverages. For example, the specialty can segment makes up 

73% of the total beverage can volume in the Middle East and North Africa and 61% 

of the volume in Europe. In Brazil, half of the market consists of specialty cans and 

in Southeast Asia, they account for over one-third of beverage cans being produced. 

Specialty sizes are also gaining share in the U.S. and Canada as the can penetrates new 

beverage categories.

To help our customers refresh their packaging mix to include these non-traditional 

sizes and appeal to modern consumers, we offer 25 sizes and styles of beverage cans 

for them to choose from. Ranging from 5.1-ounce (202mm diameter) to 18.6-ounce 

(211mm diameter) packages, we work with customers to introduce packaging that 

captures their brand’s essence, helps engage consumers and builds brand loyalty.

Portable  

Lightweight, chills quickly, requires  

no tools to open and is impact-

resistant, making consumption 

convenient on-the-go

Engaging  

Unparalleled platform for brand 

promotion through printing and 

graphics capabilities including  

high-quality inks and tactile finishes



Flavored and Sparkling Waters

The global flavored and functional water market is expected to reach $36.7 billion 

in sales by the end of 2019, up from $24 billion in 2015.3 Consumers are turning to 

flavored and sparkling waters in record numbers for their all-natural, wholesome 

ingredients and appealing flavors. In the U.S., canned sparkling water has 

experienced tremendous growth, with sales reaching over $800 million in 2018,  

a 43% increase from the previous year.4

FACT Water  

We partnered with FACT Water, an 

all-natural sparkling drink, to launch 

the first beverage cans with unique 

digital identities. Made possible by 

our CrownConnect™ technology and 

the “Almond” blockchain platform, 

consumers can scan 2D product codes 

hidden underneath the tab of the 

beverage can to unlock tokens that 

are redeemable for cash. The platform 

also provides insight into FACT Water’s 

story, giving consumers unprecedented 

access to supply chain information and 

facilitating deeper, trusting relationships 

with consumers that ultimately foster  

brand loyalty.

San Benedetto 
In Italy, mineral water brand San 

Benedetto introduced new packaging for 

its still and sparkling varieties in Crown’s 

sleek style 310ml (10.5-ounce) beverage 

cans. Marketed as a single-serve product, 

the new format meets the brand’s 

goal of offering an elegant, refined 

design for consumers of the flourishing 

international canned water market.

Danone  

Danone Waters Brazil collaborated with 

Crown to debut its new “4U” teas and 

sparkling waters in the Brazilian market. 

Packaged in Crown’s sleek style beverage 

cans, the natural, calorie-free products 

meet demand for the expanding flavored 

water market in Brazil, forecast to grow by a 

7% compound annual rate through 2024.5

Capturing New Categories

As consumers continue to choose cans for their convenience and  

sustainability, doors are opening in exciting new beverage categories.

3 https://www.transparencymarketresearch.com/pressrelease/flavored-functional-water.htm 
4 https://www.nielsen.com/us/en/insights/news/2018/no-signs-of-fizzing-out-americas-love-of-sparkling-water-remains-strong.html 
5 https://www.transparencymarketresearch.com/pressrelease/brazil-flavored-functional-water-market.htm
6 https://www.brewersassociation.org/statistics/national-beer-sales-production-data/
7 https://www.technavio.com/report/craft-beer-market-in-europe?utm_source=usa1&utm_medium=bw_wk36&utm_campaign=businesswire



Craft Beer

Crown recognized the potential of the craft beer industry 

early on and has helped countless breweries expand their 

reach to consumers with metal packaging. There are several 

factors driving the adoption of the beverage can by the craft 

beer industry, including the inherent barrier properties that 

protect freshness and taste and printing techniques that 

enable brands to express their unique identities. 

The industry shows no signs of slowing down. In the 

U.S. alone, craft beer now accounts for more than 23% of 

sales of the nation’s $111 billion beer industry.6 Still, Europe 

continues to lead the craft beer market and is predicted to 

continue this trajectory, reaching a compound annual growth 

rate of at least 11% until 2021, fueled by general consumer 

preference for flavored beers and beers with lower alcohol by 

volume (ABV) levels.7

23%  

Craft Beer Now  
Accounts for

of U.S. Beer Industry Sales

Noble Rey  

Neodif, the exclusive producer, filler and distributor of the 

American brewer Noble Rey brands in France, partnered  

with Brasserie Duyck and Crown to create artistic graphics 

that would continue between two cans when stacked on  

top of one another. The design, showcasing our printing 

expertise and offering a novelty aspect for consumers,  

won the “Beverage Two-Piece” category of the  

2018 Euro CanTech Awards.

Bevog 

Crown secured a title at the 2018 International Metal 

Decorators Association (IMDA) Excellence in Quality awards 

for its detailed, high-quality rendering of the mythical 

monster Zo on Austrian craft brewer Bevog’s Session India 

Pale Ale. Crown’s High Quality Print technology and use of a 

premium matte varnish helped bring the fantastical being to 

life and build visual interest on the package.
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The Finishing Touch

Recent Innovations: 

The beverage can’s steady growth can also be traced to continued 

advancements in decorative techniques, which attract consumer 

attention at the point-of-sale and lead to greater brand engagement 

and awareness. Our robust portfolio of inks, finishes and printing 

capabilities helps brands push the boundaries of functionality and 

creativity and sets us apart as the preferred beverage can supplier  

in many regions across the globe.

Reactinks™ Technology 

This ink reacts to and changes color at 

each stage of consumption for maximum 

consumer engagement. Affected by both 

temperature and sunlight, Reactinks™ 

technology can reveal how much of a 

cold beverage is left in a can or display 

different colors on the areas of the 

package that are not exposed to light  

(e.g., where consumers hold the can). 

 

Sparkle 

Featuring actual sparkling elements, this 

finish is ideal for adding a premium look 

to packaging. 

 

Emprint™ 

Crown’s latest finish creates a “micro-

embossed” effect on the surface of the 

can. Emprint™ enables features such as 

a premium tactile feel or grip on the can 

and helps accentuate a specific part of 

the design. The light refracted by the 

textured surface offers the container  

new and compelling visual features 

by creating a matte, gloss or three-

dimensional effect.



Cocktails and Mocktails

The portability and durability 

characteristics that make beverage 

cans so appealing in the craft beer 

category also apply to the cocktails 

segment. Consumers appreciate the 

convenience of a pre-mixed drink in a 

lightweight format that retains freshness 

and regulates temperature. Canned 

cocktails eliminate prep time and the 

burden of carrying multiple ingredients 

and tools. Over the last year, sales of 

hard seltzers in the U.S. rose by 177%, 

and the segment now represents about 

10% of all flavored malt beverage  

(FMB) sales.8 

Consumption of mocktails, which 

provide a liquor-free alternative to 

popular libations like the gin and tonic 

or Moscow mule, is also on the rise. By 

2022, the total non-alcoholic drinks 

market, including mocktails, is expected 

to reach a market value of $2.1 trillion, 

growing at a compound annual growth 

rate of 4%.9

8 https://www.nielsen.com/us/en/insights/news/2018/no-signs-of- 
    fizzing-out-americas-love-of-sparkling-water-remains-strong.html
9 https://www.alliedmarketresearch.com/non-alcoholic-drinks-market
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Feeding the Food Can 
Demand in Europe

Food cans continue to capture global attention for their multitude of 

benefits including functionality and durability. European brands and 

their consumers, in particular, view the format as premium, valuing 

the product protection and flavor preservation that metal packaging 

offers across many food categories. In fact, 40% of Europe’s 

processed food is packaged in cans.10

Single-Portion Packaging 
In France, we collaborated with vegetable 

producer Bonduelle to develop single-

portion packages for consumers seeking 

healthy options that fit their busy lifestyles. 

The miniature cans of vegetables allow 

users to customize recipes and prepare 

soups, salads and other dishes with the 

preferred amount of product. The product 

launch, offered in red bean, chickpea, 

sweet corn and mushroom varieties, also 

addressed concerns of food waste by 

appealing to single-person households, 

the most common size of European 

households in 2017.11
10 Euromonitor International
11 https://ec.europa.eu/eurostat/statistics-explained/index.php/Household_composition_statistics#Household_size 
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We operate in close proximity to our customers, with plants in 18 countries across 

Europe, the Middle East and Africa. This strategic positioning enables food to be 

packed at the peak of freshness. The food is then cooked in the can to destroy 

bacteria, leaving a low-oxygen environment that maintains the same amount of 

vitamins and nutrients from the day the food was canned—without the need for any 

chemical preservatives—for the can’s entire shelf life. This state is maintained until 

consumption, thanks to metal’s impermeability to light and oxygen. The end result is 

nutritious food delivered in a package that is easy to store and use, making healthy 

foods more accessible for consumers. 

Crown’s array of ends further enhances the convenience of the food can, delivering 

an effortless opening experience for consumers. Innovations like the Peelfit™ can 

and Easylift® easy-open end support the canned food market in Europe, where 92% 

of cans feature easy-open ends. To better serve its customers in Eastern Europe and 

across the continent, Crown opened a new easy-open end manufacturing facility in 

its Nagykörös, Hungary plant in early 2018. Located south of Budapest, the dual-line 

facility produces 65mm diameter and 73mm diameter ends, serving customers in the 

pet food, vegetables and ready-meal segments.

40%
of Europe’s  
Processed Food  
is Packaged in Cans

Fulfilling a Brand Promise 
In Italy, we partnered with Mutti to 

package its tomatoes in a format that 

reflects a brand promise of fresh, 

premium ingredients. The minimalistic 

metal can is designed to target 

consumers who value choice produce, 

communicating that the tomatoes 

were packaged when perfectly ripe and 

represent the true flavor of the product.
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Infant Formula  

Metal packaging can offer critical 

security for food products like infant 

formula, 38% of which is packaged in 

cans worldwide.14 The durable, 

puncture-resistant material of cans 

protects the product while the container 

design provides clear evidence of 

tampering, ensuring safe consumption.

Fish  

Canned seafood continues to take  

hold in regions across Europe. Thanks to 

high product quality and nutritional 

values, consumers prefer canned fish and 

recognize its value. In Italy, for example, 

fish packed in the format penetrates  

95% of households.12 Metal packaging 

not only preserves the inherent nutrients 

in fish but also has the potential to 

extend them, with varieties packed in 

their own oils sometimes offering higher 

calcium levels and more omega-3 fatty 

acids than fresh options.

A Diverse Package for 
Diverse Markets

The food can brings value to a number of growing segments, ultimately protecting both the brand and 

consumer by upholding standards of a safe, fresh-tasting and reliable product. 

12https://stecf.jrc.ec.europa.eu/documents/43805/861045/STECF+14-21+-+EU+Fish+Processing+Industry.pdf 
13 https://www.frozenfoodeurope.com/organic-market-booming-europe/
14 Euromonitor International
15 https://www.marketsandmarkets.com/PressReleases/pet-food-packaging.asp 

Pet Food  

The global pet food packaging market is 

projected to reach over $8 billion by 

2020, with a compound annual growth 

rate of 5%.15 This growth is attributed to 

more consumers having disposable 

incomes and seeking premium options 

for their pets, who are often treated as 

family members. Canned pet food packs 

the nutrients of fresh food without using 

the preservatives that dry kibble requires. 

The introduction of single-serve pet food 

portions also provides owners with more 

variety in packaging formats, while the 

portable, easy-open nature of cans 

makes feeding more convenient in a 

range of settings.

Organics  

The European organic food and  

beverage market continues to drive 

packaging innovation, due to increased 

concerns for environmental and consumer 

health and food safety. In the last decade, 

use of organic certification labels in 

European foods and beverages jumped 

from 6% to 15%.13 For organic foods, 

which are produced naturally without 

preservatives and are more susceptible  

to spoilage but often still come at a 

premium cost, metal packaging can add 

critical assurance. Metal has the ability to  

prolong shelf life by protecting against 

contamination and microbial growth.

Vegetables 

With the rise in vegan, flexitarian  

and vegetable-based ready meals, canned 

vegetables are an attractive option for 

consumers, as the format offers many 

health and convenience benefits. Metal 

packaging extends the shelf life of 

vegetables, keeping them fresh, flavorful 

and full of vitamins long after raw 

produce typically spoils. Additionally, 

like most canned food items, canned 

vegetables are ready-to-eat and reduce 

meal preparation time.



Protecting the 
Supply Chain  
With Transit 
Packaging

Maintaining our position as a top global 

supplier requires constant innovation, 

determination and—above all—a deep 

understanding of customer needs. Those 

underlying principles drive our entire 

Company, including our Transit Packaging 

Division, a $2.4 billion business unit that 

specializes in full-spectrum packaging 

systems to contain, unitize, protect and 

secure goods during manufacturing, 

transporting and warehousing.



End-to-End Solutions for End-of-Line Needs

Comprising 95 manufacturing facilities in 23 countries and 9,000 employees across 

the U.S., Europe and Asia, our Transit Packaging Division is the leading manufacturer 

in the $14 billion market for strap, stretch and protective consumables and related 

end-of-line equipment. We offer the broadest portfolio of transit packaging solutions 

in the world, including stretch film and steel, woven and plastic strapping; protective 

solutions including honeycomb, container-liners, transit protection airbags and edge 

protectors for pallet unitization; and automatic and semi-automatic manufacturing 

equipment and tools. 

Customers rely on the extensive expertise and customized recommendations 

our Transit Packaging Division provides. Whether strapping, wrapping, packaging, 

bundling or unitizing, we pinpoint the most efficient materials, tools and methods 

to optimize how items get packaged, ensuring goods reach their final destination 

safely and damage-free. Our team of experts also helps customers optimize their 

equipment to enhance production efficiencies and minimize disruption to operations. 

Our International Safe Transit Association (ISTA)-certified Application Development 

and Research (ADR) Packaging Laboratory, for example, tests packaging and loading 

methods by replicating transit conditions such as vibration, compression, impact, 

stacking, drop and temperature fluctuation. We also offer customers access to site 

visits from an ADR Packaging Research Engineer or the opportunity to schedule a 

two-day Customer Application Review for hands-on technical evaluations  

and recommendations.
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Advancing to Meet  
an E-Commerce Market

As e-commerce becomes a primary platform for connecting goods with consumers, packaging  

and shipping requirements continue to change, pushing companies to seek formats and methods  

that offer greater product protection and enable faster delivery. The search for smarter ways to  

prepare and transport product drives our innovations in e-commerce as the majority of our  

customers adapt to a market that prioritizes speed and convenience as never before. 

Technologies like our LoveShaw brand’s LDX-RTB, a semi-automatic, industrial-

grade random case sealer, address a key customer need for maintaining speed 

when working with more eco-friendly boxes made of highly recycled content. 

By processing these thinner, lightweight boxes at high rates, our equipment 

enables customers to fulfill shipping requirements, ultimately meeting consumers’ 

home delivery demands without paying excess freight costs. Innovations like our 

Programmable Logic Controller, which can detect boxes with faulty or improper 

seals, reduce the risk of safety and quality issues when implementing  

automated systems.

Complete tray packaging systems that pair an orbital stretch wrapper from our 

H. BÖHL brand with our LoveShaw brand’s SP-304 case sealer also help improve 

processing conditions and performance. The orbital wrapper secures products 

tightly to trays, eliminating the need for additional, expensive loose-fill packaging 

material by providing superior load stability. The automated case sealer ensures 

proper closure and sealing of the protective box, reducing labor costs and safety 

hazards associated with manual case sealing. 

Looking forward, the Transit Packaging Division is uniquely positioned to continue 

delivering against shifting consumer demands and serve as the premier global 

partner for effective end-of-line solutions.
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Investing in a 
Greener Tomorrow

Sustainability is a way of life at Crown, driving 

everything from how we operate our plants to the 

innovations we bring to market. That discipline and our 

unwavering focus on safety, innovation and efficiency 

have meant that even as we manufacture more 

products than ever before and continue to expand our 

global footprint, we are using fewer resources and less 

energy, ultimately reducing our environmental impact. 

Two years into our five-year initiative to reduce energy consumption 

and greenhouse gas emissions as part of the CDP’s climate 

change program, we have exceeded one of our two targeted 2020 

sustainability goals. In 2016, we announced the plan to reduce 

energy consumption by 5% per billion standard units of production 

from 2015 levels by the end of 2020. As of December 31, 2017, 

Crown has surpassed this goal, reducing energy consumption by 

5.1% per billion standard units. Absolute energy consumption has 

increased by only 1.6% while the Company increased production by 

over 7.1%.

We have also made strides toward our second goal of reducing 

Scope 1 and Scope 2 greenhouse gas emissions by 10% per billion 

standard units of production from 2015 levels. As of December 31, 

2017, Crown has achieved more than three-quarters of this objective 

after reducing greenhouse gas emissions by 7.6% per billion standard 

units. Absolute emissions have decreased by 1.1% even as production 

has increased by 7.1%.

5% per 
billion

Reducing Energy
Consumption by

Standard Units of Production
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Sustainable Efforts at Every  
Point of the Line 

The Florence, Kentucky operation of the Transit 

Packaging Division was recognized with a 2018 Supply 
& Demand Chain Executive Green Supply Chain Award 

for its Closed Loop Recycling Program, a full-circle 

system that collects and recycles polyester strapping 

and other recyclable materials, contributing to internal 

sustainability accomplishments and enabling customers 

to achieve concurrent goals. The initiative encourages 

customers to participate to reduce packaging supplies 

waste and disposal costs by returning used plastic strap 

to the Florence facility. By combining this returned 

strapping with other recycled materials, the facility 

produces strap from nearly 90% recycled material, 

significantly reducing dependency on new raw  

material consumption.

To add to these efforts, the Transit Packaging Division 

has introduced waste management programs in every 

facility, diverting, on average, more than three million 

pounds of materials like fiber, metal, plastic and glass 

from U.S. landfills. The Division continues to develop 

new solutions for reducing and reusing packaging 

materials as part of a long-term strategy to optimize 

efficiency and bring sustainability to the supply chain.
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Silver is the New Green

The “Value-Add” Material: Metal

Fresh  

Locked-in freshness for  

longer shelf life

Recyclable 

The aluminum can is the most 

recycled beverage package in  

the world

Inherently Valuable 

• Durable and strong for lasting use

• Impact resistant, puncture resistant

• Can withstand extreme temperatures and pressure

• Infinitely recyclable, permanent material

• 100% of properties retained in recycling process

• Innovations reduce the thickness of can walls and minimize  

materials use, not performance

Contributing to a Circular Economy

• Full-circle recyclability, reusing all material

• The aluminum can is the most recycled beverage package in the world

• >75% of all aluminum ever produced is still in circulation today

• Steel is the most recycled material on the planet, more than all other  

materials combined16

• Recycled material saves >90% of energy required for new aluminum17 

• A beverage can is able to return to shelf in as few as 60 days

• Aluminum cans contain on average 70% recycled content18

Fighting Food Waste 

• Locked-in freshness for longer shelf life

• Protection from light, oxygen, contaminants and microorganisms

• Less premature spoilage means less disposal

• Cans save >1 billion liters of food per year

*Data courtesy of the Aluminum Association and the American Iron and Steel Institute

 
16https://www.steelsustainability.org/~/media/Files/AISI/Fact%20Sheets/environmentbrochure.pdf
17https://www.aluminum.org/aluminum-advantage/facts-glance
18https://www.aluminum.org/aluminum-advantage/facts-glance
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Energy-Saving 

Recycled material saves >90% of 

energy required for new aluminum

Innovative 

Innovations reduce the thickness of 

can walls and minimize material use, 

not performance
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FORM 10-K AND OTHER REPORTS 

The Company will provide without charge a copy of its Annual Report 

on Form 10-K, excluding exhibits, as filed with the U.S. Securities and 

Exchange Commission (“SEC”). To request a copy of the Company’s 

Annual Report, call toll free 888-400-7789 or write to Investor Relations 

Department, Crown Holdings, Inc., 770 Township Line Road, Yardley, PA 

19067.

INTERNET 

Visit our website at www.crowncork.com for more  

information about the Company, including news releases  

and investor information.

CERTIFICATIONS 

The Company included as Exhibit 31 to its 2018 Annual Report on 

Form 10-K, as filed with the U.S. Securities and Exchange Commission, 

certifications of the Chief Executive Officer and Chief Financial Officer 

of the Company. The CEO and CFO certify to, among other things, the 

information contained in the Company’s Form 10-K. The Company has 

also submitted to the New York Stock Exchange a certification from the 

CEO certifying that he is not aware of any violation by the Company of 

New York Stock Exchange corporate governance listing standards.
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PART I

DIVISIONS AND OPERATING SEGMENTS

AMERICAS DIVISION

Americas Beverage 

EUROPEAN DIVISION

European Beverage
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European Food

ASIA PACIFIC DIVISION

TRANSIT PACKAGING DIVISION

PRODUCTS

Beverage Cans and Glass Bottles
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Food Cans and Closures

Transit Packaging

Aerosol Cans

Promotional and Specialty Packaging

SALES AND DISTRIBUTION
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SEASONALITY

COMPETITION

CUSTOMERS

RESEARCH AND DEVELOPMENT
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MATERIALS AND SUPPLIERS



Crown Holdings, Inc.

SUSTAINABILITY AND ENVIRONMENTAL, HEALTH AND SAFETY MATTERS

WORKING CAPITAL

EMPLOYEES

AVAILABLE INFORMATION
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The Company's international operations, which generated approximately 73% of its consolidated net sales in 2018, are subject 
to various risks that may lead to decreases in its financial results. 



Crown Holdings, Inc.

The Company is subject to the effects of fluctuations in foreign exchange rates, which may reduce its net sales and cash flow. 

As the Company seeks to expand its business globally, growth opportunities may be impacted by greater political, economic 
and social uncertainty and the continuing and accelerating globalization of businesses could significantly change the dynamics 
of the Company's competition, customer base and product offerings.



Crown Holdings, Inc.

The Company may not be able to manage its anticipated growth, and it may experience constraints or inefficiencies caused by 
unanticipated acceleration and deceleration of customer demand.

The Company's profits will decline if the price of raw materials or energy rises and it cannot increase the price of its products, 
and the Company's financial results could be adversely affected if the Company was not able to obtain sufficient quantities of 
raw materials. 



Crown Holdings, Inc.

The substantial indebtedness of the Company could prevent it from fulfilling its obligations under its indebtedness.

Some of the Company's indebtedness is subject to floating interest rates, which would result in the Company's interest expense 
increasing if interest rates rise. 



Crown Holdings, Inc.

Notwithstanding the Company's current indebtedness levels and restrictive covenants, the Company may still be able to incur 
substantial additional debt or make certain restricted payments, which could exacerbate the risks described above. 

Restrictive covenants in the debt agreements governing the Company's current or future indebtedness could restrict the 
Company's operating flexibility. 



Crown Holdings, Inc.

Pending and future asbestos litigation and payments to settle asbestos-related claims could reduce the Company's cash flow 
and negatively impact its financial condition. 



Crown Holdings, Inc.

The Company has significant pension plan obligations worldwide and significant unfunded postretirement obligations, which 
could reduce its cash flow and negatively impact its results of operations and its financial condition. 

Acquisitions or investments that the Company is considering or may pursue could be unsuccessful, consume significant 
resources and require the incurrence of additional indebtedness. 



Crown Holdings, Inc.

The Company's principal markets may be subject to overcapacity and intense competition, which could reduce the Company's 
net sales and net income. 

  

The Company is subject to competition from substitute products and decreases in demand for its products, which could result 
in lower profits and reduced cash flows. 



Crown Holdings, Inc.

The Company's business results depend on its ability to understand its customers' specific preferences and requirements, and 
to develop, manufacture and market products that meet customer demand.

Loss of third-party transportation providers upon whom the Company depends or increases in fuel prices could increase the 
Company's costs or cause a disruption in the Company's operations.

The loss of a major customer and/or customer consolidation could reduce the Company's net sales and profitability. 

The Company's business is seasonal and weather conditions could reduce the Company's net sales. 

The Company is subject to costs and liabilities related to stringent environmental and health and safety standards.
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Etats généraux de l’alimentation

The Company is subject to certain restrictions that may limit its ability to make payments on its debt out of the cash reserves 
shown on the Company's consolidated financial statements. 

The Company has a significant amount of goodwill that, if impaired in the future, would result in lower reported net income 
and a reduction of its net worth. 



Crown Holdings, Inc.

If the Company fails to retain key management and personnel, the Company may be unable to implement its business plan. 

A significant portion of the Company's workforce is unionized and labor disruptions could increase the Company's costs and 
prevent the Company from supplying its customers.

Failure by the Company's joint venture partners to observe their obligations could adversely affect the business and operations 
of the joint ventures and, in turn, the business and operations of the Company. 

If the Company fails to maintain an effective system of internal control, the Company may not be able to accurately report 
financial results or prevent fraud. 

The Company is subject to litigation risks which could negatively impact its operations and net income. 
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The downturn in certain global economies could have adverse effects on the Company. 

The vote by the United Kingdom to leave the European Union could adversely affect the Company.



Crown Holdings, Inc.

The Company relies on its information technology and the failure or disruption of its information technology could disrupt its 
operations and adversely affect its results of operations. 

The Company may not be able to use all of its foreign tax credit carryforwards in the event it undergoes an ownership change 
as defined by the U.S. Internal Revenue Code of 1986.  

Changes in accounting standards, taxation requirements and other law could negatively affect the Company's financial results. 



Crown Holdings, Inc.

The Company may experience significant negative effects to its business as a result of new federal, state or local taxes, increases 
to current taxes or other governmental regulations specifically targeted to decrease the consumption of certain types of beverages. 

The Company's senior secured credit facilities provide that certain change of control events constitute an event of default. In 
the event of a change of control, the Company may not be able to satisfy all of its obligations under the senior secured credit 
facilities or other indebtedness. 

The loss of the Company's intellectual property rights may negatively impact its ability to compete. 

Demand for the Company's products could be affected by changes in laws and regulations applicable to food and beverages 
and changes in consumer preferences.



Crown Holdings, Inc.



Crown Holdings, Inc.

Americas Europe Asia Pacific
Beverage
and
Closures

Food
and
Closures

Aerosol

Promotional
& Specialty
Packaging

Canmaking
Equipment
and Other



Crown Holdings, Inc.

Americas Europe Asia Pacific
Transit
Packaging



Crown Holdings, Inc.

PART II
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COMPARATIVE STOCK PERFORMANCE (a)
Comparison of Five-Year Cumulative Total Return (b)

Crown Holdings, S&P 500 Index, Dow Jones U.S. Containers & Packaging Index (c)

December 31, 2013 2014 2015 2016 2017 2018
Crown Holdings $ 100 $ 114 $ 114 $ 118 $ 126 $ 93
S&P 500 Index 100 114 115 129 157 150
Dow Jones U.S. Containers & Packaging Index 100 115 110 131 156 127

(a) The preceding Comparative Stock Performance Graph is not deemed filed with the SEC and shall not be incorporated by reference in 
any of the Company's filings under the Security Act of 1933 or the Securities Exchange Act of 1934, whether made before or after the 
date hereof and irrespective of any general incorporation language in any such filing. 

(b) Assumes that the value of the investment in Crown Holdings common stock and each index was $100 on December 31, 2013 and that 
all dividends were reinvested. 

(c)    Industry index is weighted by market capitalization and, as of December 31, 2018, was composed of Crown Holdings, AptarGroup, 
Avery Dennison, Ball, Bemis, Berry Plastics, Graphic Packaging, International Paper, Owens-Illinois, Packaging Corp. of America, 
Sealed Air, Silgan, Sonoco and WestRock. 
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Summary of Operations

Financial Position at December 31

Common Share Data (dollars per share)

Other
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Year ended December 31, 2018 compared to 2017

Year ended December 31, 2017 compared to 2016

Americas Beverage

Year ended December 31, 2018 compared to 2017

Year ended December 31, 2017 compared to 2016
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European Beverage

Year ended December 31, 2018 compared to 2017

Year ended December 31, 2017 compared to 2016

European Food 

Year ended December 31, 2018 compared to 2017

Year ended December 31, 2017 compared to 2016
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Asia Pacific 

Year ended December 31, 2018 compared to 2017

Year ended December 31, 2017 compared to 2016

Transit Packaging

Non-reportable Segments

Year ended December 31, 2018 compared to 2017
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Year ended December 31, 2017 compared to 2016

Corporate and unallocated 
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Management’s Report on Internal Control Over Financial Reporting

Internal Control - Integrated Framework (2013)
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Report of Independent Registered Public Accounting Firm 

 

Opinions on the Financial Statements and Internal Control over Financial Reporting

Internal Control - Integrated Framework

Internal Control - Integrated Framework

Change in Accounting Principle

Basis for Opinions

 



Crown Holdings, Inc.

Definition and Limitations of Internal Control over Financial Reporting
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CONSOLIDATED STATEMENTS OF OPERATIONS
(in millions except per share data)

For the Years Ended December 31 2018 2017 2016
Net sales

Income from operations

Income before income taxes

Net income

Net income attributable to Crown Holdings

Earnings per common share attributable to Crown Holdings:



CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(in millions)

For the Years Ended December 31 2018 2017 2016
Net income

Total other comprehensive income / (loss)
Total comprehensive income

Comprehensive income attributable to Crown Holdings
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CONSOLIDATED BALANCE SHEETS
(in millions, except share data)

December 31 2018 2017
Assets
Current assets

Total current assets

Total

Liabilities and equity
Current liabilities

Total current liabilities

Equity

Total equity
Total
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CONSOLIDATED STATEMENTS OF CASH FLOWS 
(in millions)  

For the Years Ended December 31 2018 2017 2016
Cash flows from operating activities

Net cash provided by / (used for) operating activities
Cash flows from investing activities

Net cash (used for) / provided by investing activities
Cash flows from financing activities

Net cash provided by / (used for) financing activities

Cash, cash equivalents and restricted cash at December 31
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

A. Summary of Significant Accounting Policies

Business and Principles of Consolidation

Foreign Currency Translation

Revenue Recognition

Stock-Based Compensation

Cash, Cash Equivalents and Restricted Cash
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Accounts Receivable and Allowance for Doubtful Accounts

Inventory Valuation

Property, Plant and Equipment

Goodwill and Intangible Assets

Impairment or Disposal of Long-Lived Assets

Taxes on Income
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Derivatives and Hedging

Treasury Stock

Research and Development

Reclassifications.  

Recent Accounting and Reporting Pronouncements.  
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Consolidated Balance Sheet

Consolidated Balance Sheet



Crown Holdings, Inc.

Statement of Operations
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B.  Acquisition of Signode

Fair value of consideration transferred

Recognized amounts of identifiable assets acquired and liabilities assumed
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C.  Revenue
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D.   Receivables

E.   Inventories
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F.   Goodwill 

G.  Intangible Assets
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H.   Property, Plant and Equipment

I.   Other Non-Current Assets

J. Accrued Liabilities

K. Restructuring and Other
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L.   Lease Commitments
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M. Debt
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N.    Derivative and Other Financial Instruments
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O. Asbestos-Related Liabilities
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P. Commitments and Contingent Liabilities
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Q.   Other Non-Current Liabilities

R.    Pension and Other Postretirement Benefits

Pensions.
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Other Postretirement Benefit Plans.



Crown Holdings, Inc.

Employee Savings Plan.

Employee Stock Purchase Plan.

S. Income Taxes 
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T. Capital Stock
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U.   Accumulated Other Comprehensive Loss Attributable to Crown Holdings

V.   Stock-Based Compensation



Crown Holdings, Inc.

W. Earnings Per Share



Crown Holdings, Inc.

X. Segment Information



Crown Holdings, Inc.



Crown Holdings, Inc.



Crown Holdings, Inc.

Y. Condensed Combining Financial Information

CONDENSED COMBINING STATEMENT OF COMPREHENSIVE INCOME

For the year ended December 31, 2018 
(in millions)

Parent Issuer
Non-

Guarantors Eliminations
Total

Company

Net sales

Income from operations

Income/(loss) before income taxes

Net income

Net income attributable to Crown Holdings

Total comprehensive income

Comprehensive income attributable to Crown Holdings



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF COMPREHENSIVE INCOME

For the year ended December 31, 2017
(in millions)

Parent Issuer
Non-

Guarantors Eliminations
Total

Company

Net sales

Income from operations

Income/(loss) before income taxes

Net income

Net income attributable to Crown Holdings

Total comprehensive income

Comprehensive income attributable to Crown Holdings



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF COMPREHENSIVE INCOME

For the  year ended December 31, 2016
(in millions)

Parent Issuer
Non-

Guarantors Eliminations
Total

Company

Net sales

Income from operations

Income/(loss) before income taxes

Net income

Net income attributable to Crown Holdings

Total comprehensive income

Comprehensive income attributable to Crown Holdings



Crown Holdings, Inc.

CONDENSED COMBINING BALANCE SHEET

As of December 31, 2018 
(in millions)

Parent Issuer
Non-

Guarantors Eliminations
Total

Company

Assets
Current assets

Total current assets

Total

Liabilities and equity
Current liabilities

Total current liabilities

Total equity
Total



Crown Holdings, Inc.

CONDENSED COMBINING BALANCE SHEET

As of December 31, 2017 
(in millions)

Parent Issuer
Non-

Guarantors Eliminations
Total

Company

Assets
Current assets

Total current assets

Total

Liabilities and equity
Current liabilities

Total current liabilities

Total equity
Total



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF CASH FLOWS

For the year ended December 31, 2018 
(in millions)

Parent Issuer
Non-

Guarantors Eliminations
Total

Company

Net cash provided by/(used for) operating
activities

Cash flows from investing activities

Net cash provided by/(used for)
investing activities

Cash flows from financing activities

Net cash provided by/(used for)
financing activities

Cash, cash equivalents, and restricted cash
at December 31



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF CASH FLOWS

For the year ended December 31, 2017 
(in millions)

Parent Issuer
Non-

Guarantors Eliminations
Total

Company

Net cash provided by/(used for) operating
activities

Cash flows from investing activities

Net cash provided by/(used for)
investing activities

Cash flows from financing activities

Net cash provided by/(used for)
financing activities

Cash, cash equivalents, and restricted cash
at December 31



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF CASH FLOWS

For the year ended December 31, 2016
(in millions)

Parent Issuer
Non-

Guarantors Eliminations
Total

Company

Net cash provided by/(used for) operating
activities

Cash flows from investing activities

Net cash provided by/(used for)
investing activities

Cash flows from financing activities

Net cash provided by/(used for)
financing activities

Cash, cash equivalents, and restricted cash
at December 31



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF COMPREHENSIVE INCOME

For the year ended December 31, 2018 
(in millions)

Parent Issuer Guarantors
Non-

Guarantors Eliminations
Total

Company

Net sales

Income from operations

Income/(loss) before income taxes

Net income

Net income attributable to Crown Holdings

Total comprehensive income

Comprehensive income attributable to
Crown Holdings



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF COMPREHENSIVE INCOME

For the year ended December 31, 2017
(in millions)

Parent Issuer Guarantors
Non-

Guarantors Eliminations
Total

Company

Net sales

Income from operations

Income/(loss) before income taxes

Net income

Net income attributable to Crown Holdings

Total comprehensive income

Comprehensive income attributable to
Crown Holdings



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF COMPREHENSIVE INCOME

For the year ended December 31, 2016
(in millions)

Parent Issuer Guarantors
Non-

Guarantors Eliminations
Total

Company

Net sales

Income from operations

Income/(loss) before income taxes

Net income

Net income attributable to Crown Holdings

Total comprehensive income

Comprehensive income attributable to
Crown Holdings



Crown Holdings, Inc.

CONDENSED COMBINING BALANCE SHEET

As of December 31, 2018 
(in millions)

Parent Issuer Guarantors
Non-

Guarantors Eliminations
Total

Company

Assets
Current assets

Total current assets

Total

Liabilities and equity
Current liabilities

Total current liabilities

Total equity
Total



Crown Holdings, Inc.

CONDENSED COMBINING BALANCE SHEET

As of December 31, 2017 
(in millions)

Parent Issuer Guarantors
Non-

Guarantors Eliminations
Total

Company

Assets
Current assets

Total current assets

Total

Liabilities and equity
Current liabilities

Total current liabilities

Total equity
Total



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF CASH FLOWS

For the year ended December 31, 2018 
(in millions)

Parent Issuer Guarantors
Non-

Guarantors Eliminations
Total

Company

Net provided by/(used for) operating
activities

Cash flows from investing activities

Net cash provided by/(used for)
investing activities

Cash flows from financing activities

Net cash provided by/(used for)
financing activities

Cash, cash equivalents, and restricted cash
at December 31



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF CASH FLOWS

For the year ended December 31, 2017 
(in millions)

Parent Issuer Guarantors
Non-

Guarantors Eliminations
Total

Company

Net provided by/(used for) operating
activities

Cash flows from investing activities

Net cash provided by/(used for)
investing activities

Cash flows from financing activities

Net cash provided by/(used for)
financing activities

Cash, cash equivalents, and restricted cash
at December 31



Crown Holdings, Inc.

CONDENSED COMBINING STATEMENT OF CASH FLOWS

For the year ended December 31, 2016
(in millions)

Parent Issuer Guarantors
Non-

Guarantors Eliminations
Total

Company

Net provided by/(used for) operating
activities

Cash flows from investing activities

Net cash provided by/(used for)
investing activities

Cash flows from financing activities

Net cash provided by/(used for)
financing activities

Cash, cash equivalents, and restricted cash
at December 31



Crown Holdings, Inc.

Quarterly Data (unaudited)



Crown Holdings, Inc.
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PART III

Year Assumed
Name Age Title Present Title
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PART IV



Crown Holdings, Inc.
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Crown Holdings, Inc.



Crown Holdings, Inc.

SIGNATURES

POWER OF ATTORNEY

SIGNATURE TITLE

DIRECTORS





Please visit our website www.crowncork.com 
to read more of our story and obtain additional information.

CORPORATE/AMERICAS DIVISION HEADQUARTERS 

Crown Holdings, Inc.

Crown Americas LLC 

770 Township Line Road 

Yardley, PA 19067 USA 

Main Tel: +1 (215) 698-5100

EUROPEAN DIVISION HEADQUARTERS 
Crown Packaging Europe Division GmbH 

Baarermatte 

CH-6340 Baar 

Switzerland 

Main Tel: +41 41 759 10 00

ASIA PACIFIC DIVISION HEADQUARTERS 
Crown Asia Pacific Holdings Pte. Ltd. 

10 Hoe Chiang Road #19-01 

Keppel Towers 

Singapore 089315 

Main Tel: +65 6423 9798

TRANSIT PACKAGING DIVISION HEADQUARTERS 

3650 West Lake Avenue 

Glenview, IL 60026 USA 

Main Tel: +1 (847) 724-6100

  This report is printed on recycled paper using soy-based inks.


