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Registration

Fee
 

          
          
          
Deferred Compensation Obligations (3)

 

$30,000,000
 

100%
 

$30,000,000
 

$3,735
 

          
 

 Estimated solely for purposes of computing the registration fee.
 
 

 Calculated pursuant to Rule 457(h) of the Securities Act of 1933, as amended (the “Securities Act”).

(1) (1) (2)

(1)

(2)



 

 The Deferred Compensation Obligations are unsecured general obligations of Avery Dennison Corporation to pay deferred compensation in accordance
with the terms of the Avery Dennison Corporation 2005 Executive Variable Deferred Retirement Plan, as amended and restated.
 

 
Explanatory Note

 
This Registration Statement on Form S-8 is being filed pursuant to General Instruction E to Form S-8 for the purposes of registering an additional

$30,000,000 of Deferred Compensation Obligations to be issued pursuant to the Avery Dennison Corporation 2005 Executive Variable Deferred Retirement
Plan, as amended and restated (the “Plan”).
 

On a Registration Statement on Form S-8 (Registration Statement No. 333-166832) that Avery Dennison Corporation (the “Company”) filed on
May 14, 2010, the Registrant previously registered $30,000,000 of its Deferred Compensation Obligations.
 

As permitted by General Instruction E to Form S-8, this Registration Statement incorporates by reference the contents of the prior Form S-8,
including all exhibits filed therewith or incorporated therein by reference, to the extent not otherwise amended or superseded by the contents hereof.
 

PART II 
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

 
Item 3. Incorporation of Documents by Reference.
 

The following documents filed by Avery Dennison Corporation (the “Company”) with the Commission are hereby incorporated by reference in this
Registration Statement:
 

· the Company’s Annual Report on Form 10-K for the fiscal year ended December 30, 2017;
 

· the Company’s Quarterly Reports on Form 10-Q for the quarterly periods ending March 31, 2018 and June 30, 2018;
 

· the Company’s Current Reports on Form 8-K filed on April 25, 2018 (with respect to Item 2.05 only) and April 27, 2018;
 

· portions of the Company’s Proxy Statement on Schedule 14A filed on March 15, 2018 that are incorporated by reference into Part III of the
Company’s Annual Report on Form 10-K for the fiscal year ended December 30, 2017; and

 
· the description of the Company’s common stock, par value $1.00 per share, set forth in the Company’s Current Report on Form 8-K filed on

September 18, 2013, and any amendments or reports filed updating such description.
 

All documents filed by the Company pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), or the Securities Act, prior to the filing of a post-effective amendment that indicates that all securities offered have been sold or which
deregisters all securities then remaining unsold, are incorporated by reference in this Registration Statement and are a part hereof from the date of filing such
documents.
 

Any statement contained in any document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed document which also
is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this Registration Statement.
 
Item 4. Description of Securities.
 

The 2005 Executive Variable Deferred Retirement Plan, as amended and restated (the “Plan”), provides designated management employees (the
“Participants”) with an opportunity to defer a portion of their pre-tax compensation (including salary and Annual Incentive Plan awards) and accumulate tax-
deferred earnings (or losses) thereon. Each Participant is an unsecured general creditor of the Company with respect to his or her Plan benefits. Benefits are
payable solely from the Company’s general assets, and are subject to the risk of corporate insolvency. Each Participant’s deferred compensation will be
commingled with the general funds of the Company and may therefore be subject to a lien or security interest of other creditors.
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The amount of compensation to be deferred by each Participant is based on elections by the Participant in accordance with the terms of the Plan, and

the obligations of the Company to pay such deferred compensation (the “Obligations”) will become due on retirement, death or other termination of
employment in the form and on the date or dates determined in accordance with the Plan. The Obligations will be indexed to one or more investment
alternatives chosen by the Participant from a range of such alternatives, and the amount of the Obligations payable to the Participant will increase or decrease
based on the investment returns of the chosen investment alternatives. However, no Participant deferrals actually will be invested in any investment
alternative, and as a result the Participants will have no ownership interest in any of the investment alternatives.
 

The Obligations cannot be assigned, transferred, pledged or otherwise encumbered by the Participants, except that each Participant may designate
one or more beneficiaries to receive his or her benefits upon the Participant’s death.
 

The total amount of Obligations being registered pursuant to this Registration Statement is $30,000,000.
 

The Company may not terminate the Plan. However, the Company reserves the right to amend the Plan, provided that such amendment does not
result in any reduction of a Participant’s account balance, including previous earnings or losses, as of the date of such amendment. Furthermore, the Company
may, in its discretion, but is not obligated to, allow additional deferrals into the Plan.

(3)



 
Item 5. Interests of Named Experts and Counsel.
 

Not Applicable.
 
Item 6. Indemnification of Directors and Officers.
 

Section 145 of the Delaware General Corporation Law, or the DGCL, permits the Company to indemnify its directors and officers against expenses,
including attorneys’ fees, judgments, fines and amounts paid in settlements actually and reasonably incurred by them in connection with any action, suit or
proceeding brought by third parties. The directors or officers must have acted in good faith and in a manner they reasonably believed to be in or not opposed
to the best interests of the Company and, with respect to any criminal action or proceeding, had no reason to believe their conduct was unlawful. In a
derivative action, an action only by or in the right of the Company, indemnification may be made only for expenses actually and reasonably incurred by
directors and officers in connection with the defense or settlement of an action or suit, and only with respect to a matter as to which they shall have acted in
good faith and in a manner they reasonably believed to be in or not opposed to the best interests of the Company. No indemnification shall be made if such
person shall have been adjudged liable to the Company, unless and only to the extent that the court in which the action or suit was brought shall determine
upon application that the defendant officers or directors are fairly and reasonably entitled to indemnity for such expenses despite such adjudication of liability.
 

Article VI of the Company’s bylaws generally provides that the Company will indemnify, to the fullest extent permitted by the DGCL, any person
who was or is a party or is threatened to be made a party to any action, suit or proceeding, whether civil, criminal, administrative or investigative, including
any action or suit by the Company or in its right, by reason of the fact that such person is or was the Company’s director, officer, employee, or, while such
person is or was a director, officer or employee of the Company, is or was serving at the Company’s request as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise, including service with respect to employee benefit plans maintained or sponsored by
the Company, against expenses, liability and loss (including attorneys’ fees, judgments, fines, excise taxes or penalties under the Employee Retirement
Income Security Act of 1974, as amended, and amounts paid or to be paid in settlement) reasonably incurred or suffered by such person in connection with
such action, suit or proceeding.
 

The Company’s bylaws further provide that this indemnification shall not be deemed exclusive of any other rights to which the indemnified person
may be entitled, and shall continue as to a person who has ceased to be a director, officer, employee or agent and shall inure to the benefit of the heirs and
personal representatives of that person.
 
Item 7. Exemption from Registration Claimed.
 

Not Applicable.
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Item 8. Exhibits.
 

A list of exhibits filed with this Registration Statement on Form S-8 is set forth on the Exhibit Index and is incorporated herein by reference.
 
Item 9. Undertakings.
 

(a) The undersigned registrant hereby undertakes:
 

(1) to file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act;
 

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that
which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed
with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum
aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and
 

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material
change to such information in the registration statement;
 

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Exchange
Act that are incorporated by reference in the registration statement;
 

(2) that, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof; and
 

(3) to remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.
 

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s
annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.



 
(h) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the

registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Commission such indemnification is
against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities
(other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of
any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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EXHIBIT INDEX

 
Exhibit
Number

 
Description

4.1
 

2005 Executive Variable Deferred Retirement Plan, as amended and restated (incorporated by reference as Exhibit 10.1 to the Company’s
Quarterly Report on Form 10-Q for the quarterly period ending March 31, 2013, filed on May 7, 2013)

   
5.1*

 

Opinion of Sheppard, Mullin, Richter & Hampton LLP
   

23.1*
 

Consent of Sheppard, Mullin, Richter & Hampton LLP (included in Exhibit 5.1)
   

23.2*
 

Consent of PricewaterhouseCoopers LLP
   

24.1*
 

Power of Attorney (See Signatures – Power of Attorney)
 

 
* Filed herewith
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in Glendale, California, on August 1, 2018.

 
 

AVERY DENNISON CORPORATION
   
   
 

By: /s/ Gregory S. Lovins
  

Gregory S. Lovins
  

Senior Vice President & Chief Financial Officer
 

POWER OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below does hereby constitute and appoint Gregory S.
Lovins and Susan C. Miller, and each of them, with full power of substitution, his or her true and lawful attorney-in-fact to act for him or her in any and all
capacities, to sign any and all amendments (including post-effective amendments) to this registration statement, and to file each of the same, with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact, and each of them,
full power and authority to do and perform each and every act and thing requisite and necessary to be done in order to effectuate the same as fully, to all
intents and purposes, as he or she could do in person, hereby ratifying and confirming all that said attorneys-in-fact or substitutes, or any of them, may
lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by each of the following persons in the
capacities and on the dates indicated.
 

Signature
 

Title
 

Date
      
      
      

 

/s/ Mitchell R. Butier
 

President, Chief Executive Officer,
 

August 1, 2018
 

Mitchell R. Butier
 

and Director
  

      
      
      

 

/s/ Gregory S. Lovins
 

Senior Vice President and
 

August 1, 2018
 

Gregory S. Lovins
 

Chief Financial Officer
  

   

(Principal Financial Officer)
  

      
      

http://www.sec.gov/Archives/edgar/data/8818/000110465913037800/a13-7643_1ex10d1.htm
file:///data/convert/a18-17997_1ex5d1.htm#Exhibit5_1_125545
file:///data/convert/a18-17997_1ex5d1.htm#Exhibit5_1_125545
file:///data/convert/a18-17997_1ex23d2.htm#Exhibit23_2_125709


      
 

/s/ Lori J. Bondar
 

Vice President, Controller,
 

August 1, 2018
 

Lori J. Bondar
 

and Chief Accounting Officer
  

   

(Principal Accounting Officer)
  

      
      
      

 

/s/ Dean A. Scarborough
 

Chairman
 

August 1, 2018
 

Dean A. Scarborough
    

      
      
      

 

/s/ Bradley A. Alford
 

Director
 

August 1, 2018
 

Bradley A. Alford
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/s/ Anthony K. Anderson
 

Director
 

August 1, 2018
 

Anthony K. Anderson
    

      
      
      

 

/s/ Peter K. Barker
 

Director
 

August 1, 2018
 

Peter K. Barker
    

      
      
      

 

/s/ Ken C. Hicks
 

Director
 

August 1, 2018
 

Ken C. Hicks
    

      
      
      

 

/s/ Andres A. Lopez
 

Director
 

August 1, 2018
 

Andres A. Lopez
    

      
      
      

 

/s/ David E. I. Pyott
 

Director
 

August 1, 2018
 

David E. I. Pyott
    

      
      
      

 

/s/ Patrick T. Siewert
 

Director
 

August 1, 2018
 

Patrick T. Siewert
    

      
      
      

 

/s/ Julia A. Stewart
 

Director
 

August 1, 2018
 

Julia A. Stewart
    

      
      
      

 

/s/ Martha N. Sullivan
 

Director
 

August 1, 2018
 

Martha N. Sullivan
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Exhibit 5.1
 

 

Sheppard, Mullin, Richter & Hampton LLP
650 Town Center Drive, 4th Floor
Costa Mesa, California 92626-1993
714.513.5100 main
714.513.5130 fax
www.sheppardmullin.com

 
August 1, 2018
 
Avery Dennison Corporation
207 Goode Avenue
Glendale, California 91203
 
Re:      Registration Statement on Form S-8
 
Ladies and Gentlemen:
 

You have requested our opinion with respect to certain matters in connection with the filing by Avery Dennison Corporation,
a Delaware corporation (the “Company”), of a Registration Statement on Form S-8 (the “Registration Statement”) under the
Securities Act of 1933, as amended (the “Securities Act”), with the Securities and Exchange Commission, in connection with the
registration of an additional $30,000,000 of deferred compensation obligations of the Company (the “Obligations”) to be offered
under the 2005 Avery Dennison Corporation Executive Variable Deferred Retirement Plan, as amended and restated (the “Plan”).
 

This Opinion is being furnished in accordance with the requirements of Item 8 of Form S-8 and Item 601(b)(5)(i) of
Regulation S-K.
 

In connection with this opinion, we have reviewed and relied upon the Registration Statement, the Company’s Amended
and Restated Certificate of Incorporation dated April 28, 2011 and as in effect on the date hereof, the Company’s Amended and
Restated Bylaws effective as of December 7, 2017 and as in effect on the date hereof (the “Bylaws”), the Plan, the proceedings
taken by the Company with respect to the authorization and adoption of the Plan, resolutions adopted by the board of directors of
the Company, and such other documents, records, certificates, memoranda and other instruments as we deem necessary as a
basis for this opinion. With respect to the foregoing documents, we have assumed the genuineness of all signatures, the
authenticity of all documents submitted to us as originals and the conformity to original of all documents submitted to us as
certified or reproduced copies. We have also obtained from public officials and officers of the Company certificates or comparable
documents as to certain factual matters and, insofar as this opinion is based on matters of fact, we have relied on such certificates
and comparable documents without independent investigation. We have made such other investigations as we have deemed
relevant and necessary in connection with the opinions hereinafter set forth.
 

On the basis of the foregoing, and in reliance thereon, we are of the opinion that, upon the issuance of the Obligations in
the manner contemplated by the Registration Statement and in accordance with the terms of the Plan, such Obligations will be
legally valid and binding obligations of the Company, enforceable against the Company in accordance with their terms, except as
enforcement thereof may be limited by bankruptcy, insolvency or other laws of general applicability relating to or affecting
enforcement of creditors’ rights or by general principles of equity.
 

 
We consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement. In giving such consent, we do not

thereby admit that we are included in the category of persons whose consent is required under Section 7 of the Securities Act or
the rules and regulations promulgated thereunder.
 

We express no opinion as to matters governed by any laws other than the Delaware General Corporation Law.
 

Our opinion is expressly limited to the matters set forth above, and we render no opinion, whether by implication or
otherwise, as to any other matters relating to the Company, the Obligations, the Plan or the Registration Statement.
 
 
Respectfully submitted,

 

  
/s/ Sheppard, Mullin, Richter & Hampton LLP

 

  
SHEPPARD, MULLIN, RICHTER & HAMPTON LLP

 

 



Exhibit 23.2
 

 
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Avery Dennison Corporation of our report dated
February 21, 2018 relating to the financial statements and the effectiveness of internal control over financial reporting, which appears in the 2017 Annual
Report to Shareholders, which is incorporated by reference in Avery Dennison Corporation’s Annual Report on Form 10-K for the year ended December 30,
2017.
 
 
/s/ PricewaterhouseCoopers LLP

 

  
Los Angeles, California

 

August 1, 2018
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PricewaterhouseCoopers LLP, 601 South Figueroa, Los Angeles, California 90017
T: (213) 356-6000, F: (813) 637-6444, www.pwc.com

 


