Form 5500 Annual Return/Report of Employee Benefit Plan

Department of the Treasury This form is required to be filed for employee benefit plans under sections 104
Internal Revenue Service and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Department of Labor sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).

Employee Benefits Security

Administration » Complete all entries in accordance with

OMB Nos. 1210-0110
1210-0089

2015

Pension Benefit Guaranty Corporation the instructions to the Form 5500.
This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information
For calendar plan year 2015 or fiscal plan year beginning 12/01/2015 and ending  11/30/2016
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

C Ifthe planis a collectively-bargained plan, check here. . .. ... ... ...

D Check box if filing under: Form 5558; D automatic extension; D the DFVC program;
D special extension (enter description)
Part Il Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan 020
AVERY DENNISON PENSION PLAN number (PN) »
1c Effective date of plan
10/01/1954
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 95-1492269
AVERY DENNISON CORPORATION 2C Plan Sponsor's telephone
number
626-304-2000
207 GOODE AVENUE 2d Business code (see
GLENDALE, CA 91203-1222 instructions)
322200

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 08/24/2017 MARK ALDERS
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number)

Preparer’s telephone number

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2015)
v. 150123
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3a Plan administrator's name and address Same as Plan Sponsor

3b Administrator's EIN

3C Administrator’s telephone

number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 12976
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the PIAN YEAK.............cc.cccvecveiveereerieeessseessessessessseseessessesssseesnend 6a(l) 1867
a(2) Total number of active participants at the end 0f the PIAN YEAT ............cccveveivrurieeiecieeeeeeeeeeee s 6a(2) 1732
b Retired or separated participants reCeIVING BENEFILS...........c..cvevevieeiiieeeeeeceeieeee ettt s et enes s 6b 5639
C Other retired or separated participants entitled to fUtUre DENEFILS.........cc.eii i 6¢C 2845
d  Subtotal. Add INES BA(2), B, AN BC. ..........evereeeeeeieeeeesieeeeeeeeeee e ee e ee e er s te et es et s e es e e et s e aneessteansenennssaeaeaesenesnenensenend 6d 10216
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits.............ccccceeveviiicccieiiececees 6e 849
f TOtAl. AQG INES BU NG BE. ....cvuveeeeeicercereieeee ettt e et s 88 6f 11065
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEM) ...v.v.veveeceeeeeeeeecee st ees st s st s et es s see s ee st en s st s eee s e ens et et ne e s s s eesee et ens st essnees e setensseesnsntensntassneetenensansnensnee] 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
1E5S thAN 100YH VESEM .....v.v.reeeeseesisestisesessesestessessessstssssssensssssssssenssesssssssanssesesssssansstansas et essnsstssnsessnsstanneetsnsstansetetsnsssanssesad 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1A 1D 1l

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
(4) General assets of the sponsor 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) R (Retirement Plan Information) o) H (Financial Information)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money 2) I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) ___ A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) G (Financial Transaction Schedules)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) coooevrneeereeiineieeie e e [] yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes |:| No

11c Enter the Receipt Confirmation Code for the 2015 Form M-1 annual report. If the plan was not required to file the 2015 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure
to enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2015

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomelr?ti?r':;llt);{:\\(;tegLégggd(engipgoijn;_Secuon 6059 of the This FOTT’:‘;SpeoclzieonntO Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2015 or fiscal plan year beginning 12/01/2015 and ending 11/30/2016

» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
AVERY DENNISON PENSION PLAN plan number (PN) > 020
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
AVERY DENNISON CORPORATION 95-1492269
E Typeofplan: [X] Single [ ] Muttiple-A [ ] Multiple-B F Prior year plan size: [ | 100 or fewer [ | 101500 [X| More than 500
Part | | Basic Information
1  Enter the valuation date: Month _12 Day _ 01 Year 2015
2 Assets:
@ MATKEE VAIUE ...ttt 188 2a 716406351
D ACHUAIAI VAIUE........cooeoeeceee ettt n et enaenae s aeneen s aareas 2b 761449879
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment..........cccccoeccveviiveennnns 6371 444498890 444498890
b For terminated vested participants 4738 207601637 207601637
C FOr active PartiCIPANTS .....ccooueieiiiii ettt e e 1867 123728366 123728366
Lo o] v | 12976 775828893 775828893
4  |fthe plan is in at-risk status, check the box and complete lines () and (b) ........c.cccoevevrvueeennne. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS .......c.cuuiiiiiiieiiiiieeie e 4a
b Fundir_]g target reflecting at-risk_assumptions_, but disregardi_ng tran;ition rule_: for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ............c.ccccevcvveviineenne
D EMfECHVE INEIEST FALE .......cv.vececviieceicectc ettt sttt b s bbb s a e a bbbt s 5 6.30%
B TAIGEL NOIMAI COSE. .ottt e et e e e ee e ee e 6 8098449

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE
Signature of actuary Date
PAUL R. BRAY 17-07716
Type or print name of actuary Most recent enrollment number
AON CONSULTING, INC. 949-725-4500
Firm name Telephone number (including area code)

17875 VON KARMAN AVE, SUITE 300
IRVINE, CA 92614

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2015

v. 150123
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Page 2 - |1

Part Il | Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior

ST L) OSSPSR 0 15724314
8 Portion elected for use to offset prior year's funding requirement (line 35 from

PFIOT YEBAT) .tiieeiuiieeeittee e ettt e s tee e st e et eeesntaeeessaeeeantseeeaseeeeassaeeensteeesnsaaeeasseaesnsseeesnsnnenned] 0 0
9 Amount remaining (lin€ 7 MINUS N 8) ......c.cueveveueiieeiesiceeeeee e 15724314
10 Interest on line 9 using prior year's actual return of “2.94% o -462295
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ..........c.cccceeevenn) 0

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of _ 6.51%.................... 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUTT ¢ttt ettt s et a et n et s et st s et s st s sansesen e 0

C Total available at beginning of current plan year to add to prefunding balance 0

d Portion of (c) to be added to prefunding balance .............cccoceevreiieiierieriieieenan) 0
12 Other reductions in balances due to elections or deemed elections............ 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) 0 15262019

Part Il Funding Percentages

14 Funding target attaiNMENt PEICENTAGE .............ovveeeveeeeeeeeseeeseseeeseseeesssessssssesssssessssesssesesesesese s esssesessssesssssesssseessssses s sesssssesssssssssesessesessessssseand 14 96.17 %
15 Adjusted funding target attaiNMENt PEFCENIAGE .oucvvvevevveeeceieeteieteeeceetete et es s sesaeae e s eseeesseesteseses s s seseseseenssssaessseseneneenansssesesenned 15 96.17 %
16 Prior year's funding percen_tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16

CUITENt YEAr'S FUNAING FEGUITEIMENT.........c..vieieeeieieeeeeeeeeee ettt ettt e e et et et ee et et st et e e e e e sesteese e s et ee et ee et eeeteseenen et seseeeeteeeenen e s e 101.43 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...........c...c.cc.co........ 17 %

Part IV

Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
12/28/2016 40000000

Totals » | 18(b) 40000000 | 18(c)
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccccceeviiiiienienns 19a 0

b Contributions made to avoid restrictions adjusted to ValUAtION ALE.............c.cueveeevreerrericeereeereseeee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c 37460136

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? .........ccei ittt et esreesane e |:| Yes No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?...........cc.ccccveeuevecuereeeeneeeeeeeenens |:| Yes D No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
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PartV [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment:

D N/A, full yield curve used

4.72% 6.11% 6.81%

b Applicable MONth (ENLET COUR)..........c.coiveiieeieieeeeieee ettt ettt s ettt s e 21b 4
22 Weighted aVerage retir@MENT A0 ...........ccc.cuevveruerieeieeeeieseeeseseetesesesesaeseses e s saesesesses s et esassesssseessesseeesenesseneeans 22 62
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate D Substitute
Part VI | Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oV E= Tt o]0 01T o R TP P RSP PR PP PPUOTRRPR Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............c.cococoevevnn... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment.......................... Yes D No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AHEACKHIMIENT ...t ettt ettt ettt a ettt ettt ettt
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PHOT YEAI'S ............ooeveee e oo 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI = ) PPN 0
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS liNE 29) ..........ccccccevevevereeeeeneens 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOIMAl COSE (IN€ B) .....coviiiiiiiiie ittt ettt ettt et e et e bt nen et e sar e e reenbeeans 31a 8098449

b Excess assets, if applicable, but not greater than iNE 318 ..........cccoeveveeveieeeeeeeeeeeee e 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization INStAlMENT ............coiiiiiiiiiii e 29641033 4929397

b Waiver amortization inStallMent ...............c..coveveeveieeueeeeeeeeeeesesee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ..........cccceeevveerieeeciieee s, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33).. 34 13027846

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUINEMENT.....tiiiieiiiierie ettt 0 0 0
36 Additional cash requirement (line 34 MINUS N 35) ........c..crviveiuevieeeeeeeeeeceeeereeeeseeseseees et eses s e s sses e senesans 36 13027846
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37

LCTRT=IE o) OO 37460136
38 Present value of excess contributions for current year (see instructions)

a Total (eXCesS, if any, Of [INE 37 OVET lINE 36) ......c.ooveveeeieieeeteeeeeeeeeeee e ees s es st ene st esesn s 38a 24432290

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ........cccccccoevevnnne. 39 0
40 Unpaid minimum required contributions fOr @ll YEATS................ccceveveveeuivieerieeerese e eeeee e 40 0

Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

4

If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected

|:| 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a was made

42 Amount of acceleration adjustment

[ ]2008 []2009 []2010 [ | 2011
42

43 Excess installment acceleration amount to be carried over to future plan years

43




SCHEDULE C
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2015
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Service Provider Information OMB No. 12100110

Department of Labor .
Employee Benefits Security Administration P File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection.
For calendar plan year 2015 or fiscal plan year beginning 12/01/2015 and ending  11/30/2016
A Name of plan B Three-digit
AVERY DENNISON PENSION PLAN 020
plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
AVERY DENNISON CORPORATION

95-1492269

Part | |[Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the

plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . .. ........... |:| Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2015

v.150123
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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Page3-[1 |

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

HEWITT ASSOCIATES LLC

36-2235791
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
11131550 |NONE 1355538

Yes |:I No

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

AON HEWITT GROUP TRUST

27-2436452
(b) ©) (d) A o (0 | @ ()
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 51 52 NONE 692191 0
Yes NOD Yes NoD YesBI N0|:|

(@) Enter name and EIN or address (see instructions)

NORTHERN TRUST COMPANY

36-1561860
(b) (c) (d) (e) () (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
2150 NONE 277844
YesD No YesD NOD Yes|:| NOD
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes |:I No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Retirement Income Security Act of 1974 (ERISA).

Department of Labor » File as an attachment to Form 5500.

Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee

OMB No. 1210-0110

2015

This Form is Open to Public

Inspection.
For calendar plan year 2015 or fiscal plan year beginning 12/01/2015 and ending 11/30/2016
A Name of plan B Three-digit
AVERY DENNISON PENSION PLAN plan number (PN) > 020

C

AVERY DENNISON CORPORATION

Plan or DFE sponsor’'s name as shown on line 2a of Form 5500

95-1492269

D Employer Identification Number (EIN)

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)
a Name of MTIA, CCT, PSA, or 103-12 IE: CT STABLE INCOME FUND

AMERIPRISE TRUST COMPANY

b Name of sponsor of entity listed in (a):
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 41-0007957-017 code 103-12 IE at end of year (see instructions) 378538
a Name of MTIA, CCT, PSA, or 103-12 IE: GLOBAL EQUITY FUND
o . AON HEWITT INVESTMENT CONSULTING
b Name of sponsor of entity listed in (a):
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
- 27-2436452-011 .’ . ’ 57270807
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: HIGH YIELD BOND PLUS FUND
s . AON HEWITT INVESTMENT CONSULTING
b Name of sponsor of entity listed in (a):
C EIN-PN 27-2436452-004 d Entity C € Dollar value of interest in MTIA, CCT,_PSA, or 61181373
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: MID DURATION LONG CREDIT BOND FUND
o ) AON HEWITT INVESTMENT CONSULTING
b Name of sponsor of entity listed in (a):
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
- 27-2436452-013 - . ’ 52324015
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: NON-U.S. EQUITY FUND
s . AON HEWITT INVESTMENT CONSULTING
b Name of sponsor of entity listed in (a):
d Entity c € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 27-2436452003 code 103-12 IE at end of year (see instructions) 48079626
a Name of MTIA, CCT, PSA, or 103-12 IE: U.S. LARGE CAP ACTIVE EQUITY
o ) AON HEWITT INVESTMENT CONSULTING
b Name of sponsor of entity listed in (a):
C EIN-PN 27-2436452-001 d Entity C € Dollar value of interest in MTIA, CCT,_PSA, or 30963538
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: U.S. LARGE CAP EQUITY INDEX FUND
o . AON HEWITT INVESTMENT CONSULTING
b Name of sponsor of entity listed in (a):
C EIN-PN 27-2436452-006 d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 33198795

code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2015
v. 150123
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Name of MTIA, CCT, PSA, or 103-12 IE: U.S. LONG CREDIT BOND FUND

o . AON HEWITT INVESTMENT CONSULTING
Name of sponsor of entity listed in (a):

d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 168049218

EIN-PN 27-2436452-007 ; ;
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: U.S. SMALL & MID CAP EQUITY FUND

o ) AON HEWITT INVESTMENT CONSULTING
Name of sponsor of entity listed in (a):

EIN-PN 27-2436452-002 d Entity C € Dollar value of interest in MT|A, CCT,‘PSA, or 15323844
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: U.S. SMALL CAP EQUITY INDEX FUND

o . AON HEWITT INVESTMENT CONSULTING
Name of sponsor of entity listed in (a):

d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 5107518

EIN-PN 27-2436452-009 ) .
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |IE: COLTV SHORT TERM INVESTMENT FUND

. . THE NORTHERN TRUST COMPANY
Name of sponsor of entity listed in (a):

EIN-PN 45-6138589-084 d Entity C € Dollar value of interest in MTIA, CCT,‘PSA, or 5912466
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: AON HEWITT OFFSHORE FUND OF HEDGE

o ] HEWITT ENNISKNUPP, INC
Name of sponsor of entity listed in (a):

EIN-PN 98-1090818-001 d Entity C € Dollar value of interest in MTIA, CCT,‘PSA, or 69777713
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E: NON-U.S. EQUITY INDEX FUND

o ) AON HEWITT INVESTMENT CONSULTING
Name of sponsor of entity listed in (a):

EIN-PN 27-2436452-010 d Entlty C € Dollar value of interest in MT|A, CCT,PSA, or 36589971
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: GLOBAL REAL ESTATE FUND

AON HEWITT INVESTMENT CONSULTING
Name of sponsor of entity listed in (a):

d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 41856777

EIN-PN 27-2436452-005 \ )
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)




Schedule D (Form 5500) 2015 Page 3 -

Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULE H Financial Information OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2015
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
o Internal Revenue Code (the Code).
epa(tment of_Labor o )
Employee Benefits Security Administration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2015 or fiscal plan year beginning  12/01/2015 and ending 11/30/2016
ﬁnga?ech—Zn;\ﬁ\ll?gON PENSION PLAN B Three-digi
plan number (PN) 4 020

C Plan sponsor’s name as shown on line 2a of Form 5500
AVERY DENNISON CORPORATION

95-1492269

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ........cccocveviieieie s la 21 21
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 40000000
(2) Participant CONTBULIONS ...............coeveiereeeeeeseeseeseseseesees s s 1b(2)
(B) OHNBT ...ttt 1b(3) 33021574 19944
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt
(2) U.S. GOVEINMENT SECUNES. ........eeverereeeeeeeeeeseseeeeeseeeeesseseseseseeeseeeeeeseneees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceiiceeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............ccceveeveeereeresresesesseeessensenseeen. 1c(7)
(8) PartiCIPANT IOANS ..ottt 1c(8)
(9) Value of interest in common/collective trustS..........coocveeeiieiiiiiee e 1c(9) 683785952 626014199
(10) Value of interest in pooled separate acCoUNtS...........c.coevevevevevereereeennnn. 1c(10)
(11) Value of interest in master trust investment accounts .............cc.ccceeeeee. 1c(11)
(12) Value of interest in 103-12 investment entities ..............cccovovevereernnnn. 1c(12)
(13) \f/uaritég)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ ;v
[o70] 11 =Tt ) PRSP P EP U PPPPPPRN
(15) ONET ...ttt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2015
v. 150123
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1d

Employer-related investments:
(1) EMPIOYEN SECUNTIES ....eeiiiiieiiiiee ettt
(2) EMPIOYEr real PrOPEITY .....veeiiiiieiiiee ettt ettt
Buildings and other property used in plan operation..............ccooceeiiiieiiienens
Total assets (add all amounts in lines 1a through 1€) ........ccoccoeiiiiiiiiiiiennnnnn.
Liabilities
Benefit Claims payable ...
Operating PAYADIES .......cooiiiieiiie e
ACQUISItION INAEDLEANESS .....ceiiiiiii et
Other aDIlItIES. .......cceiiiii i
Total liabilities (add all amounts in lines 1g throughlj) ........cccoccoiiiieiniienninenn.
Net Assets

Net assets (subtract line 1K from line 1f)........cccooiiiiiiiiiiie e

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

716807547

666034164

19

1h

401196

211635

1

1j

1k

401196

211635

1l

716406351

665822529

Part Il |Income and Expense Statement

2 Planincome, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |Es do not complete

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers.........c.ccoceviveeniieenne
(B)  PAriCIPANTS ...eeeiiiiieeiiiie ettt
(C) Others (iNCluding FOIIOVEIS) ......cciiuiiieiiiie e
(2) Noncash CONLHBULIONS .........coiiiiiiiiiiiiie e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .................
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIt) .......ceeviiriiiiiiii e

(B) U.S. GOVErNMENt SECUNLIES .....cuviirieiiiiiiie ittt
(C) Corporate debt INStrUMENLS .........ccooviiiiieiiiiiieneceee e
(D) Loans (other than to participants) .........c.cccecuieiieniieenieniieee e
(E) Participant loaNnS .........cceeiiiiiiieiiieiie et
(F)  OtNET .
(G) Total interest. Add lines 2b(1)(A) through (F) .....ccccoovviiiiiiiiniiiiiienns
(2) Dividends: (A) Preferred StOCK........ccciiiiiiiiiiieiiiciccciceeec e
(B)  COMMON SEOCK .....vvieviiiiieiiie ettt
(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .t
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ..........c.cccueeenne.
(B) Aggregate carrying amount (See iNStructions) ............ccoeveeveenierneennn
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate

(B) OtNEI ..o

(C) Total unrealized appreciation of assets.
Add [INes 2D(5)(A) @Nd (B)...eveeveerieierieiesieeiesteeiesieeee e see e seee e sees

(a) Amount

(b) Total

2a(1)(A)

40000000

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

40000000

2b(1)(A)

218634

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

218634

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(3)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts.......................... 2b(6) 33334830

(7) Netinvestment gain (loss) from pooled separate accounts...................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts ........... 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., Mutual fuUNAS).........ccceeeiiiiieiiiie e
C OtheI INCOME ...ttt 2c 8951
d Total income. Add all income amounts in column (b) and enter total..................... 2d 73562415
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 115654458

(2) To insurance carriers for the provision of BENEfits ............cocvvvveeerererneen. 2e(2)

(B) OHNET ..ottt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvcvvrvevevreerrnennn. 2e(4) 115654458
f Corrective distributions (S€€ INSTUCHONS) .........cevevereerceeeeeeieeeceereeses e, 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESE EXPENSE.........cvoveeoeeeee e, 2h
i Administrative expenses: (1) Professional fees ...........cccociveeeeoroecesceenennnn. 2i(1) 280450

(2) Contract adMiNIStrator fEES .......ccccveiueiiiieieciese e 2i(2) 1355538

(3) Investment advisory and management fees .........ccooveeriiii i eniee e, 2i(3) 692191

(B) ONET oottt 2i(4) 6163600

(5) Total administrative expenses. Add lines 2i(1) through (4)........ccccocevneenn. 2i(5) 8491779
j Total expenses. Add all expense amounts in column (b) and enter total........ 2 124146237

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from line 2d 2k -50583822
| Transfers of assets:

(1) TO NS PIAN.....veeeeeteeeeeeee ettt 21(2)

(2) FIOM thIS PIAN ..o eee et e et n s 21(2)

Part Il |Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
[ ] unquaiified  (2)[ | Qualified 3) [{ Disclaimer @) [ | Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:WHITTLESEY & HADLEY, P.C. (2) EIN: 06-0903326

d The opinion of an independent qualified public accountant is not attached because:
1) |:| This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4.

During the plan year: Yes No N/A Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)...... 4da X

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant
loans secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if
Y @S 1S CNECKEA. ).ttt 4b
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Yes No N/A Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccceeviveennnen. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include
transactions reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
CRECKEO.) ... ice ettt ettt ettt sttt n e 4d X

€  Was this plan covered by a fidelity DONA? .........ccooviuieiiiiiceccee et 4e | X 25000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was
caused by fraud OF ISNONESLY? ......cocuiiiiiiiiee e e e e e a4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? ..........ccccceveeveeriieeeniieennnns 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... ah X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is
checked, and see instructions for format requIremMents.) ........ccccceecveeiiiiiiiiicn e 4 X

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format requiremMents.).......cccccveveeervreesiveeesiennnn X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to
another plan, or brought under the control of the PBGC?..........ccccciiiiiiiiiiiiiiiciicceee e 4k X
| Has the plan failed to provide any benefit when due under the plan? ............coccooieiiiniiienn, 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29
CFR 2520.101-3.) .ttt sttt ettt h e b et ae et eh et h e bbbttt h e b nre s am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or
one of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ..................... 4n X
O Did the plan trust incur unrelated business taxable iNCOME? ..........cccooeveiiiiiiiiiie v, 40
P Were in-service distributions made during the plan year? ..................ccooiiiii 4p
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year...............ccccc..... D Yes No Amount:

5b I, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5C Ifthe plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... D Yes |:| No D Not determined

|Part V |Trust Information

6a Name of trust 6b Trust's EIN

6C Name of trustee or custodian 6d Trustee’s or custodian’s telephone number




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2015
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Deparment of Labor 6058(a) of the Internal Revenue Code (the Code).
r \ A This Form is Open to Public
Employee Benefits Security Administration b FEile as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2015 or fiscal plan year beginning 12/01/2015 and ending 11/30/2016
A Name of plan B Three-digit
AVERY DENNISON PENSION PLAN plan number
(PN) 4 020
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
AVERY DENNISON CORPORATION 95-1492269

Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
instructions

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(s): 36-1561860 41-6219335

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 1728
V=T LSOO
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......ceevervreverernen. D Yes No D N/A

If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6
a
deficiency not waived) ........................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............ccccoveveveeeveeeeeeeeeeennnn 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgative aMOUNT)............iiiiiiiiiiiiee e 6C
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadlin€? ..............c.cceeecveeeveveverenee. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N I
administrator agree With the ChaNGE?.............ii i ettt D es D o X

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. If N0, CHECK thE “NO” BOX. ......veveeeecececeeeee ettt D Increase I:I Decrease D Both No

| Part IV | ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ................ : Yes D No
11 a Does the ESOP hold any Preferf@d STOCK? ........cocoovoviviieueeeeieeeeeeeeeeeeee e eee e ettt e s es e e et et e s e s san s eses e et ea s seean s s eseesseananenaeas : Yes D No
b Ifthe _ESOP has an outgtgnding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-T0-DACK” I0AN.) .......c.uuiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ............ccccoveveveveeecceeeerereeeeeenns D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2015

v. 150123
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| Part Vv

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

A THE CUITENT YA ...ttt ettt ettt ee e e e et e et e et e s e e e s esee et e et e s esean s eseeetesen et eeetneeeeansnneneseseeneneens l4a
b The plan year immediately preceding the CUITENt PIAN YOI ..........o.o.oveveieeeeeeeeeeeeeeeeeeeeeeeee e 14b
14c

C  The second PreCediNng PIAN YEAI .........cc..ii ittt ettt et ettt eeabeeesabeeeabbeaeannbeaenaneeas

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ..........ccccceecvvveeneenn. 15a

b The corresponding number for the second preceding PIan YEar ................c.c..coovovevereeeeeeeeereeeseeererererrnnns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccccoeiiiiieiniieenniee e, 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......cuiiiiiiiii it e st a s e e e sbeesinessreeenes

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an AttaChMENT. ... et e e e e s s s e e s s s s s e s et et s st e e s aaaans

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN ALACKMENT ...........oiiiiiiee ettt e e e et e e e e e et ba e et e e e e eetbaaeeeeeeeaaabaeeaeeeeaatbeeeeeeeaasbsaeeeeeeeasssaeeeeeesannsbseeeeeean

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 33.0% Investment-Grade Debt: 39.0% High-Yield Debt: 8.0% Real Estate: 3.0% Other: 17.0%
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
Effective duration D Macaulay duration D Modified duration D Other (specify):

‘ Part VII ‘ IRS Compliance Questions

20 15 the Plan @ 40L(K) PIAN.......c.ooveeeeeeeeeeeeeeeee ettt e ettt e e e e et e e et et et eseaesess s en et ese s et etesesnan s s en et esete s eneseneae D Yes D No
20b 1f “Yes,” how does the 401(k) plan satisfy the nondiscrimination requirements for employee deferrals and D SD;zl?]r;%%?ed D ADPJACP test
employer matching contributions (as applicable) under sections 401(k)(3) and 401(M)(2)?........cccecvevveririerieennens method

20c If the ADP/ACP test is used, did the 401(k) plan perform ADP/ACP testing for the plan year using the "current
year testing method" for nonhighly compensated employees (Treas. Reg sections 1.401(k)-2(a)(2)(ii) and D
Lo (0] 2 N2 1 (1) ) O T PP PUOPPTPPPPPPPPINt

Yes D No

21a Check the box to indicate the method used by the plan to satisfy the coverage requirements under section D Ratio Average
0 (o) PSSP percentage benefit test
test
21b Does the plan satisfy the coverage and nondiscrimination tests of sections 410(b) and 401(a)(4) by combining D Yes D No
this plan with any other plans under the permissive aggregation ruleS? ..........c.cccoviiiiiiiiiiiienicee e
22a Has the plan been timely amended for all required tax 1aw ChaNGES?.........ccovoveveveveveueeeeceeeeeeeeee e D Yes D No D N/A
22b Date the last plan amendment/restatement for the required tax law changes was adopted / / . Enter the applicable code (See

instructions for tax law changes and codes).

22cC If the plan sponsor is an adopter of a pre-approved master and prototype (M&P) or volume submitter plan that is subject to a favorable IRS opinion or
advisory letter, enter the date of that favorable letter / / and the letter’s serial number

22d If the plan is an individually-designed plan and received a favorable determination letter from the IRS, enter the date of the plan’s last favorable
determination letter / /

23 Is the Plan maintained in a U.S. territory (i.e., Puerto Rico (if no election under ERISA section 1022(i)(2) has
been made), American Samoa, Guam, the Commonwealth of the Northern Mariana Islands or the U.S. Virgin D Yes D No
LS BN S ) 2 ettt etttk ke h e E e E ek § e £ ek e oA E e eE et h b e e kg e e ek b et e E e e ebr e b reneresr e
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WHITTLESEY & HADLEY, P.C.

Certified Public Accountants/Consultants

14 Bobala Road
Holyoke, Massachusetts 01040

413.536.3970 (voice)
413.532.8285 (fax)

www.whcpa.com

INDEPENDENT AUDITORS’ REPORT

To Retirement Plan Committee of
Avery Dennison Corporation

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Avery Dennison Pension Plan, which
comprise the statements of net assets available for benefits as of November 30, 2016 and 2015, the
statements of changes in net assets available for benefits for the years then ended, the statement of
accumulated benefits as of November 30, 2015 and the statement of changes in accumulated benefits for
the year then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
erTor.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audits in
accordance with auditing standards generally accepted in the United States of America. Because of the
matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the plan administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 8, which was certified by The Northern Trust Company and Ameriprise
Trust Company, the trustees of the Plan, except for comparing the information with the related
information included in the financial statements and supplemental schedules. We have been informed by
the plan administrator that the trustees hold the Plan’s investment assets and execufe investment
transactions. The plan administrator has obtained a certification from the trustees as of and for the years
ended November 30, 2016 and 2015, that the information provided to the plan administrator by the
trustees is complete and accurate.




Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.

Other Matter

The supplemental Schedule H, Line 4i — Schedule of Assets (Held at End of Year) as of November 30,
2016 and the Schedule H, Line 4j — Schedule of Reportable Transactions for the year ended November
30, 2016, are required by the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under the Employee Retirement Income Security Act of 1974, presented for the purpose of additional
analysis and not a required part of the financial statements. Because of the significance of the matter
described in the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on the
supplemental schedules referred to above.

Report on Form and Content in Compliance With DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedules,
other than that derived from the information certified by the trustees, have been audited by us in
accordance with auditing standards generally accepted in the United States of America and, in our
opinion, are presented in compliance with the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

U]M#Zw?w ﬁﬁd@# p.C.

Holyoke, Massachusetts
August 31, 2017



AVERY DENNISON PENSION PLAN
Statements of Net Assets Available for Benefits

November 30,
2016 2015
Assets
Investments at fair value $ 626,014,199 $§ 683,785,952
Receivables:
Employer contributions 40,000,000 -
Pending trade sales - 33,000,000
Other receivables 19,944 21,574
40,019,944 33,021,574
Cash 21 21
Total assets 666,034,164 716,807,547
Liabilities
Other payables 211,635 401,196
Net assets available for benefits $ 665822529 § 716,406,351

The accompanying notes are an integral part of the financial statements.
3



AVERY DENNISON PENSION PLAN
Statements of Changes in Net Assets Available for Benefits

Years Ended November 30,
2016 2015
Additions to net assets:
Interest and other income $ 227,585 $ 84,454
Net appreciation (depreciation) in fair value of investments 33,334,830 {21,975,601)
Employer contributions 40,000,000 -
Total additions 73,562,415 {21,891,147)
Deductions from net assets:
Benefit payments 115,654,458 45,587,601
Administrative and other expenses 8,491,779 5,876,966
Total deductions 124,146,237 51,464,567
Net decrease before plan transfers (50,583,822) (73,355,714)
Transfer from other plan — 198,407
Net decrease (50,583,822) (73,157,307)
Net assets available for benefits:
Beginning of year 716,406,351 789,563,658
End of year $ 665,822,529 § 716,406,351

The accompanying notes are an integral part of the financial statements.
4



AVERY DENNISON PENSION PLAN
Statement of Accumulated Benefits

November 30, 2015
Actuarial present value of accumulated benefits
Vested benefits:
Participants currently receiving payments $ 456,402,723
Other vested benefits 334,660,327
Voluntary participant contributions 401,781
Total $ 791,464,831

The accompanying notes are an integral part of the financial statements.

5



AVERY DENNISON PENSION PLAN
Statement of Changes in Accumulated Benefits

Year Ended
November 30, 2015
Change in actuarial present value of accumulated benefits during the plan year
Actuarial present value of accumulated benefits — end of prior year $ 761,316,284
Increases (decreases) during the year:
Interest accumulation 36,852,086
Other changes including additional benefit accrual 5,205,608
Benefit payments (45,587,601)
Change in actuarial assumptions 33,678,454
Net increases 30,148,547
Actuarial present value of accumulated benefits — end of year $ 791,464,831

The accompanying notes are an integral part of the financial statements.
6



AVERY DENNISON PENSION PLAN
Notes to the Financial Statements

NOTE 1 - DESCRIPTION OF PLAN

The following description of the Avery Dennison Pension Plan (the “Plan”) is provided for financial reporting purposes
only. For information regarding the terms and conditions of the Plan for benefit purposes, participants should refer to the
Plan document. Copies of the Plan are available from the Plan Administrator, which is the Retirement Plan Committee
of Avery Dennison Corporation (the “Company”).

General

The Plan, a defined benefit pension plan subject to the Employee Retirement Income Security Act of 1974, as amended
(“ERISA™), is composed of the following component plans: (1) the original Dennison Retirement Plan, which was frozen
on November 30, 1993; (2) the Avery Dennison Office Products Company Retirement Plan (the “ADOPCo Plan™),
which was frozen before it merged into the Plan on November 30, 1996; and (3) the Associate Retirement Plan for
Employees of Avery Dennison Corporation (the “Associate Plan™).

Before November 30, 2008, the Plan was known as the Dennison Retirement Plan (the “DRP”). Effective as of
November 18, 2008, sponsorship of the DRP was transferred from Dennison Manufacturing Company to the Company.
Then, effective November 30, 2008, the Retirement Plan for Employees of Avery Dennison Corporation merged with the
DRP and, in conjunction with that merger, the DRP was renamed as the Plan.

Participants who participated in the Plan between December 1, 1986 and November 30, 1997 may also have had a benefit
in a Stock Holding and Retirement Enhancement Account ("SHARE Account”) under the Avery Dennison Corporation
Employee Savings Plan (the “Savings Plan™), a defined contribution plan. The Plan is a floor offset plan that coordinated
the amount of projected benefit obligation to an eligible participant with a SHARE Account. In October 2014, the
SHARE Accounts were terminated.

In December 2015, the Company offered eligible former employees who were vested participants in the Plan the
opportunity to receive their benefits immediately as either a lump-sum payment or an annuity, rather than waiting until they
were retirement eligible under the terms of the Plan. In connection with this offer, approximately $70 million of pension
obligations related to the Plan were settled out of existing assets of the Plan during the plan year ended November 30, 2016.

Participation and Plan Freeze

Effective December 31, 2010, the accrual of additional benefits under the Associate Plan was frozen; however, benefits
accrued through December 31, 2010 were preserved and will be paid to participants who are fully vested in accordance
with the terms of the Associate Plan. The Associate Plan was closed to employees hired, in general, after December 31,
2008.

Normal Retirement

Generally, participants are entitled to pension benefits beginning at normal retirement age of 65. Participants under the Plan
were fully vested upon the earlier of (a) reaching age 55 (if they were employees on such date) or (b) their completion of
five years of service. Information regarding the monthly retirement benefit and vesting provisions for each component plan
is contained in their respective plan documents.



NOTE 1-DESCRIPTION OF PLAN — (CONTINUED)

Early Retirement

Participants may elect to retire prior to their normal retirement age. Pension benefits are generally calculated consistent
with how they are calculated for normal retirement, with certain reduction factors applied based on the participant’s age.
These reduction factors vary depending on each component plan’s provisions.

Survivor Benefits

A spouse or other properly designated beneficiary of a vested participant who dies before or after beneﬁts have commenced
may be eligible to receive benefits in accordance with the terms of the Plan.

Disability Benefits

Participants who were disabled (as defined under the Plan) may have been entitled to disability retirement benefits under the
Associate Plan. These benefit accruals ended when the Associate Plan was frozen effective December 31, 2010.

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The following are the significant accounting policies followed by the Plan:

Basis of Accounting

The accompanying financial statements are prepared on the accrual basis of accounting, in accordance with accounting
principles generally accepted in the United States of America (“GAAP™).

Valuation of Investments and Income Recognition

The Plan's investments are stated at fair market value. Fair value is the price that would be received to sell an asset or paid
to transfer a liability in an orderly transaction between market participants at the measurement date. See Note 5, “Fair
Value Measurements,” for more information., Purchases and sales of securities are recorded on a trade-date basis. Interest
income is recorded on the accrual basis. Net appreciation {depreciation) includes the Plan’s gains and losses on investments
bought, sold, and held during the year.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions
for the reporting period and as of the dates of the financial statements. These estimates and assumptions affect the reported
amounts of net assets available for benefits and changes therein and the actuarial present value of accumulated plan benefits.
Actual results could differ from these estimates.

Actuarial Present Value of Accumulated Benefits

Accumulated benefits are those future periodic payments, including lump-sum distributions, that are attributable to the
service that employees have rendered under the Plan's provisions. Accumulated plan benefits include benefits expected to
be paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of employees who have died, and (c)
present employees or their beneficiaries. Benefits payable under all circumstances — retirement, death, disability and
termination of employment — are included to the extent they are deemed attributable to employee service rendered through
the valuation date.



NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — (CONTINUED)

The actuarial present value of accumulated plan benefits is determined by an independent actuary and is the result of
applying actuarial assumptions to adjust the accumulated benefits to reflect the time value of money (through discounts for
interest) and the probability of payment (by means of decrements such as for death, disability, withdrawal or retirement)
between the valuation date and the expected date of payment. The significant actuarial assumptions used in the valuation

were as follows:
Actual method

Interest rates

1% Segment rate
2% Segment rate
3" Segment rate

Optional payment form
election percentage
Mortality rates —

Healthy and disabled

Retirement rates for
active participants

Retirement rates for terminated
vested participants

Standard Unit Credit Cost Method

Based on segment rates with a four-month lookback
as of August 2015; adjusted as needed to fall within
the 25-year average interest rate corridor under
the Highway and Transportation Funding Act

4.72%
6.11%
6.81%

50% life annuity;
20% joint and 50% survivor annuity;
30% joint and 100% survivor annuity

RP-2014 Bottom Quartile Table with SSA
projection scale

Retirement
Age Rate
55-59 7%
60 10%
61 20%
62 30%
63-64 25%
65 30%
66-69 40%
70+ 100%
Retirement
Ape Rate
55-59 5%
60 7%
61 25%
62 40%
63 15%
64 35%
65+ 100%



NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — (CONTINUED)

Withdrawal Rates
Withdrawal

Age Rate

20 19.1%
30 11.8%
40 7.7%
50 6.3%

Disability rates Sample disability rates for the ongoing valuation is:

Age Male Female

20 0.03% 0.03%
30 0.03% 0.04%
40 0.08% 0.13%
50 0.33% 0.40%
60 1.15% 0.90%

Decrement timing Middle of year decrements (except that retirement
is assumed to occur at the beginning of the year
for ages where the assumed retiremnent rate is
100%)

Surviving spouse benefit 50% of males and 50% of females are assumed to
have an eligible spouse. Males are assumed to be
three years older than their spouses.

Benefit limits Projected benefits are limited by the Internal
Revenue Code (the “Code™) Section 415
maximum benefit of $210,000

Valuation of plan assets Market value with accrued contributions

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan were to
terminate, different actuarial assumptions and other factors might apply in determining the actuarial present value of

accumulated benefits.

Payment of Benefits

Benefit payments to participants are recorded upon distribution.

Administrative Expenses

Investment management fees and administrative expenses are paid for by the Plan, as permitted by law. Certain expenses of
the Plan are paid by the Company and have been excluded from these financial statements. In addition, certain investment-
related expenses are included in net appreciation (depreciation) in fair value of investments.

10



NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — (CONTINUED)

Subsequent Events

The Plan has evaluated subsequent events through August 31, 2017, the date these financial statements were available to be
issued, and provided disclosure where appropriate.

NOTE 3 - FUNDING POLICY

The Company's funding policy is to meet or exceed, at the Company’s discretion, the minimum funding standards required
by Section 302 of ERISA. The Company was required to make a $13 million contribution for the year ended November 30,
2016 to satisfy the minimum funding standards of ERISA. However, the Company made a voluntary contribution totaling
$40 million for the year ended November 30, 2016. The Company was not required to make any contributions for the year
ended November 30, 2015 to satisfy the minimum funding standards of ERISA.

The Company has the right under the Plan to discontinue making contributions at any time, subject to the provisions of
ERISA and related regulations.

NOTE 4 —PLAN TERMINATION

The Company has the right under the Plan to terminate the Plan at any time, subject to the provisions of the ERISA and
related regulations. In the event the Company were to terminate the Plan, net assets of the Plan would be allocated as
prescribed by ERISA and related regulations. A description of the priority order of participants' claims to the Plan's assets
upon Plan termination is included in the summary plan description. Certain benefits under the Plan would be insured by the
Pension Benefit Guaranty Corporation (“PBGC”) if the Plan were to terminate, with vested benefits eligible for guarantee at
the level in effect on the date of the Plan’s termination. The PBGC does not guarantee all types of benefits under the Plan,
and the amount of benefit protection is subject to certain limitations and exclusions.

NOTE 5-FAIR VALUE MEASUREMENTS

Certain plan investments are valued based on the net asset value (“NAV?”) per share (or its equivalent) as a practical
expedient.

The following is a description of the valuation methodology used for assets measured at fair value at the years ended
November 30, 2016 and 2015:

Pooled funds: Comprised of shares or units in funds that are not publicly traded, and are valued by calculating
NAYV per unit based on the NAV of the underlying funds/trusts as a practical expedient for the fair value of
pooled funds.

The method described above may produce a fair value calculation that may not be indicative of net realizable value or
reflective of future fair values. Furthermore, while the Plan believes its valuation method is appropriate and consistent with
other market participants, the use of different methodologies or assumptions to determine the fair value of certain financial
instruments could result in different fair value measurements at the reporting date.

il



NOTE 5—FAIR VALUE MEASUREMENTS — (CONTINUED)

The following table summarizes investments measured at fair value based on NAV per share as a practical expedient:

Fair Value
November 30, November 30, Redemption Redemption
Instruments 2016 2015 Frequency Notice Period
Pooled Funds $ 556,236,486 3 622,235,474 Daily 15 days
Pooled Funds — Alternative
Investments 69,777,713 61,550,478 Quarterly 65 days
Total Pooled Funds $ 626,014,199 3 683,785,952

NOTE 6 — TRANSACTIONS AND AGREEMENTS WITH RELATED PARTIES AND PARTIES IN INTEREST

The Northern Trust Company and the Ameriprise Trust Company were the trustees of the Plan assets and managed the
Plan’s investments. Aon Hewitt Group Trust was the fund manager of certain assets of the Plan, as well as a delegated
consultant. Therefore, these entities were considered parties in interest under ERISA and have been designated as such
on the supplemental Schedule H, Line 4i - Schedule of Assets (Fleld at End of Year) as of November 30, 2016. Also, as
mentioned in Note 2, “Summary of Significant Accounting Policies,” the Company paid certain expenses of the Plan; as
such, the Company is also considered a party in interest under ERISA. There were no prohibited transactions with any
related parties or parties in interest.

NOTE 7—"TAX STATUS

On May 2, 2014, the Internal Revenue Service (“IRS”) issued a favorable determination letter for the Plan through
amendment number 72, in which the IRS states that the Plan, as designed, was in compliance with the applicable
requirements of the Code. The December 1, 2016 Amendment and Restatement of the Plan, adopted on January 20,
2017, incorporated amendments number 73 and 74 that were made since the favorable determination letter issued on May
2, 2014. Refer to Note 10, “Plan Amendments and Restatements”, for more information. Although the favorable
determination letter expired on January 31, 2017, the Plan Administrator believes that the Plan is currently designed and
being operated in compliance with the applicable requirements of the Code.

GAAP requires the Plan Administrator to evaluate tax positions taken by the Plan and recognize a tax liability if the Plan
has taken an uncertain position that is more likely than not to not be sustained upon examination by the IRS. The Plan
Administrator has concluded that, as of November 30, 2016, there were no uncertain positions taken or expected to be
taken that would require recognition of a liability or disclosure in the financial statements. The Plan is subject to routine
audits by taxing jurisdictions; however, there are currently no audits of the Plan in progress.

NOTE 8 — INFORMATION CERTIFIED BY THE PLAN’S TRUSTEES (UNAUDITED)

The Plan Administrator has elected the method of compliance permitted by 29 CFR 2520.103-8 of the Department of
Labor’s Rules and Regulations for Reporting and Disclosure under ERISA. Accordingly, The Northern Trust Company
and Ameriprise Trust Company, trustees of the Plan, have certified to the completeness and accuracy of all investments at
fair value reflected on the accompanying Statements of Net Assets Available for Benefits as of November 30, 2016 and
2015, the related investment activity reflected in the Statements of Changes in Net Assets Available for Benefits for the
years then ended, the supplemental Schedule H, Line 4i — Schedule of Assets (Held at End of Year) as of November 30,
2016, and the supplemental Schedule H, Line 4j — Schedule of Reportable Transactions for the year ended November 30,
2016.
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NOTE 9 — RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to various risks such as interest rate,
market, and credit risks. Due to the level of risk associated with certain investment securities, it is reasonably possible that
changes in the values of investment securities will occur in the near term and such changes could materially affect the
amounts reported in the Statements of Net Assets Available for Benefits.

Plan contributions are made, and the actuarial present value of accumulated plan benefits is reported, based on certain
assumptions pertaining to interest rates, inflation rates, and employee demographics, all of which are subject to change.
Due to uncertainties inherent in the estimations and assumptions process, it is reasonably possible that changes in these
estimates and assumptions in the near term could be material to the financial statements.

NOTE 10— PLAN AMENDMENTS AND RESTATEMENTS

The following Plan amendments were executed during the Plan years ended November 30, 2016 and 2015 and through the
date the financial statements were issued.

Amendment Number Execution Date
74 March 9, 2016
73 January 20, 2016

On January 20, 2017, the December 1, 2016 Amendment and Restatement of the Plan was adopted by the Company.

Each amendment and restatement should be referred to for the specific changes and effective dates.
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AVERY DENNISON PENSION PLAN
Schedule H, Line 4i — Schedule of Assets (Held at End of Year)
95-1492269 Plan Number 020

November 30, 2016
(Unaudited)
Schedule 1
{c) Description of Investment Including
(b) Identity of Issue, Borrower, Maturity Date, Rate of Interest (e) Current

(a) Lessor, or Similar Party Collateral, Par or Maturity Value (Shares) (d) Cost Value

Cash $ 21 3 21
Common/Collective Trusts

* Ameriprise Trust Company - CT Stable Income Fund 4,155.65 350,778 378,538
* CF AGT ACWI-EX Passive Equity 3,517,826.75 33,619,570 36,589,971
* CF AHGT Global Equity Fund 3,970,934.77 39,678,451 57,270,807
* CF AHGT Non-US Equity Fund 3,703,161.39 42,525,172 48,079,626
* CF AHGT US Large Cap Active Equity Fund 1,331,914.04 18,540,144 30,963,538
* CF AHGT US Large Cap Equity Index Fund 1,458,153.20 20,503,438 33,198,795
* CF AHGT US Small & Mid Cap Equity Fund 700,768.46 10,717,291 15,323,844
* CF AHGT US Small Cap Equity Index Fund 234,804.68 3,199,756 5,107,518
* CF AHGT High Yield Bond Plus Fund 4,326,279.06 53,310,965 61,181,373
* CF AHGT US Long CR Bond Fund 10,279,685.72 140,774,364 168,049,218
* CF AHGT Mid Lock Fund 4,917,624.38 49,931,374 52,324,015
* CF Aon Hewitt Offshore Fund of Hedge Funds Ltd 63,465.440 64,300,000 69,777,713
* CF AHGT Global Real Estate Fund 2,355,673.07 32,676,132 41,856,777
* COLTYV Short Term Investment Fund 5,912,466.06 5,912,466 5,912,466
Total Common/Collective Trusts 516,039,901 626,014,199

Total

A party in interest as defined by ERISA

This schedule was prepared based on information certified by the trustees of the Plan.
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$ 626,014,220




AVERY DENNISON PENSION PLAN
Schedule H, Line 4j — Schedule of Reportable Transactions

95-1492269 Plan Number 020

For the Year Ended November 30, 2016
(Unaudited)

(a) Identity of Party Involved

(b) Description of Asset (include interest rate

and maturity in case of a loan)

Single Transactions

The Northern Trust Company
Series of Transactions by Issue
Aon Hewin

The Northem Trust Company

‘The Nosthern Trust Company

COLTYV Short Term Investment Fund - 67,936,995 shares

CF AHGT Mid Lock Fund
COLTY Short Term Investment Fund

COLTV Short Term Investment Fund

(f) Expense
(c) Purchase (e)Lease  incurred with
Price {d} Selling Price Rental transaction  (g) Cost of Asset
NfA $ 1.00 N/A $ -~ § 67,936,995
N/A 3 54,600,000 N/A $ - § 53,834,519
§ 176,430,764 NIA N/A $ - $176430,764
N/A $ 229,107,253 WA 3 - §229,107,253

This schedule was prepared based on information certified by the trustees of the Plan.

15

(h) Current value
of asset on
{ransaclion date

Schedule 2

(i) Net gain
or (loss)

§ 67,936,995

5 54,600,000
5 176,430,764

5 229,107,253

H] 765,481



Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, Part V—Summary of Plan Provisions

Effective Date

Eligibility for Participation

Normal Retirement
Eligibility

Benefit

Aon Hewitt
Retirement & Investment

October 1, 1954, Formerly known as the Dennison
Manufacturing Company Retirement Plan. Amended
effective November 30, 2008 to merge the Avery
Retirement Plan into this plan and renamed the Avery
Dennison Pension Plan. Amended effective
December 31, 2010 to freeze future benefit accruals,
Amended December 29, 2013 to freeze SHARE Plan
offset.

The plan covers eligible employees who are hired prior
to January 1, 2009 and complete one year of service.

First of the month on or following age 65.

Effective December 1, 2004, an annual benefit payable
in monthly installments equal to (a) plus (b), where:

(a) Greater of:

(i) 105% of the accrued benefit as of
November 30, 2004; and

(i)  Sum of (A) plus (B):

(A) 1.25% of final average pay (equal to
average monthly compensation for the
five years ending November 30, 2004),
multiplied by years of benefit service as
of November 30, 2004; and

(B) 0.5% of final average pay (as defined
above) in excess of year of birth covered
compensation, multiplied by years of
benefit service as of November 30, 2004
(up to 35).

(b) Beginning December 1, 2004, an annual accrual
equal to 1.25% of compensation plus 0.5% of
compensation in excess of the 35-year average of
the Social Security wage base for each plan year of
service.

Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-25-00000 08/2017 Page 1 of 4



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Effective December 1, 1988, future benefit accruals are
reduced by the vested annuity value of the participant's
SHARE Account established under the Stock Holding
and Retirement Enhancement Plan of Avery Dennison
Corporation, now known as the Avery Dennison
Corporation Employees Savings Plan. Contributions to
the SHARE Accounts ceased as of December 1, 1997,
Plan amended December 29, 2013 to freeze SHARE

Plan offset.
Early Retirement
Eligibility Participants are eligible for early retirement at age 55.
Benefit Normal retirement benefit reduced for commencement

prior to age 65 as follows:
(a) Age 62 or older—no reduction;
(b) Age 61—15%;, and

(¢} Ages 55 to 60—15% plus 5% per year prior to age

61.
Late Retirement
Eligibility Any age after age 65.
Benefit Normal retirement benefit accrued to retirement age.

Disability Benefits
Eligibility Permanently unable to perform assigned duties as a
result of a mental or physical condition; or qualifies for
Social Security disability benefit,

Benefit The benefit calculated is the same as a normal or early
retirement benefit at the actual retirement date.

Deferred Vested Benefits
Eligibility 100% at the earlier of age 55 or five years of service.

Benefit Normal retirement benefit accrued to date of termination.

Unreduced benefits are payable at age 62. Reduced
retirement benefits are payable prior to age 62 as noted
above under Early Retirement.

Aon Hewitt
Retirement & Investment
Proprigtary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017 Page 2 of 4



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Preretirement Survivors Benefit
Eligibility Survivor of vested participant who dies before benefits
have commenced.

Benefit Monthly benefit commencing as of the later of the end of
the month the participant died and the earliest date the
participant could have commenced payments equal to
the accrued normal retirement benefit to date of death
times the early retirement reduction times 50% times the
50% joint and survivor factor.

Actuarial Equivalence For other than lump sum calculations: 1971 Group
Annuity Mortality, 8.5% interest, weighted 65% male and
35% female.

For lump sum calculations: Mandated interest and
mortality as outlined in IRC section 417(e).

Compensation Compensation includes base salary, bonuses, overtime
and amounts deferred under the Savings Plan.

Covered Compensation 35-year average of Social Security wage bases ending
with the year in which the employee attains Social
Security retirement age.

Normal Benefit Form Single participants receive a life annuity. Married
participants receive a joint and 50% survivor annuity
actuarially equivalent to a life annuity, unless they elect
otherwise,

Optional Benefit Forms The following benefits forms are actuarially equivalent to
the participant’s life annuity benefit at his retirement.

= Five, ten, or 15 years certain and life thereafter.
» Joint and 50%, 75%, or 100% survivor annuities.

*  Social Security level income option (for early
retirements only).

Payment of Small Amounts Non-elective lump sum payments are made if the
actuarial equivalent single sum of the benefit does not
exceed $5,000.

Employee Contributions No employee contributions have been required since
before 1970.

Aon Hewitt
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

SHARE Plan As of November 30, 1997, shares were no longer
allocated to the accounts for active participants of the
Retirement Plan. Employees can transfer their SHARE
Plan accounts to the Retirement Plan. If they do so, the
Retirement Plan formula benefit is not reduced by the
benefit attributable to their SHARE Plan account.
Effective December 29, 2013, benefits reflect the
participant’'s one-time SHARE election choice. This
election is reflected in their current frozen accrued
benefit.

Plan Year December 1 — November 30.

Changes in Plan Provisions for the December 1, 2015 Valuation
» There are no changes to reflect in the December 1, 2015 valuation.

Changes in Plan Provisions for the December 1, 2014 Valuation
= Benefits have been updated to reflect the one-time SHARE balance election offer.

Changes in Plan Provisions for the December 1, 2013 Valuation
= There are no changes to reflect in the December 1, 2013 valuation.

Changes in Plan Provisions for the December 1, 2012 Valuation
= There are no changes to reflect in the December 1, 2012 valuation.

Changes in Plan Provisions for the December 1, 2011 Valuation
» There are no changes to reflect in the December 1, 2011 valuation.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.

Aon Hewitt
Retirement & Investment
Proprietary & Confidential | 01303 B 2015 ATTACHMENTS.DOCX/001-25-00000 08/2017 Page 4 of 4



AVERY DENNISON PENSION PLAN
Schedule H, Line 4i — Schedule of Assets (Held at End of Year)
95-1492269 Plan Number 020

November 30, 2016
(Unaudited)
Schedule 1
{c) Description of Investment Including
(b) Identity of Issue, Borrower, Maturity Date, Rate of Interest (e) Current

(a) Lessor, or Similar Party Collateral, Par or Maturity Value (Shares) (d) Cost Value

Cash $ 21 3 21
Common/Collective Trusts

* Ameriprise Trust Company - CT Stable Income Fund 4,155.65 350,778 378,538
* CF AGT ACWI-EX Passive Equity 3,517,826.75 33,619,570 36,589,971
* CF AHGT Global Equity Fund 3,970,934.77 39,678,451 57,270,807
* CF AHGT Non-US Equity Fund 3,703,161.39 42,525,172 48,079,626
* CF AHGT US Large Cap Active Equity Fund 1,331,914.04 18,540,144 30,963,538
* CF AHGT US Large Cap Equity Index Fund 1,458,153.20 20,503,438 33,198,795
* CF AHGT US Small & Mid Cap Equity Fund 700,768.46 10,717,291 15,323,844
* CF AHGT US Small Cap Equity Index Fund 234,804.68 3,199,756 5,107,518
* CF AHGT High Yield Bond Plus Fund 4,326,279.06 53,310,965 61,181,373
* CF AHGT US Long CR Bond Fund 10,279,685.72 140,774,364 168,049,218
* CF AHGT Mid Lock Fund 4,917,624.38 49,931,374 52,324,015
* CF Aon Hewitt Offshore Fund of Hedge Funds Ltd 63,465.440 64,300,000 69,777,713
* CF AHGT Global Real Estate Fund 2,355,673.07 32,676,132 41,856,777
* COLTYV Short Term Investment Fund 5,912,466.06 5,912,466 5,912,466
Total Common/Collective Trusts 516,039,901 626,014,199

Total

A party in interest as defined by ERISA

This schedule was prepared based on information certified by the trustees of the Plan.
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Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan

EIN: 95-1492269 PN: 020

Schedule SB, line 26—Schedule of Active Participant Data as of December 1, 2015

Number of Participants and Average Accrued Benefit

Attained Years of Credited Service
Age <1 1-4 5-9 10-14 15-19 [ 20-24 || 25-29 [ 30-34 | 35-39 40+
<25
5 2
25-29
44 42
30-34 $118 $279
51 87 47 1
35-39 $167 $372 $636
54 90 92 33 1
40-44 $216 $461 $680 $978
54 81 83 84 28 2
45-49 $239 $515 $942 $1,154 $1,163
39 70 66 95 68 33 3
50-54 $247 $526 $830 $1,209 $1,375 $1,435
27 58 58 74 65 47 33 4
55-59 $185 $473 $943 $1,217 $1,757 $1,949 $2,005
19 25 24 21 36 38 38 14
60-64 $467 $1,095 $1,256 $1,591 $2,029 $2,124
4 4 4 5 3 2 4 2
65-69
1 1 1
70+
N-1,867
Aon Hewitt
Retirement & Investment
Proprietary & Confidential | 01303 8B 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017 Page 1 of 1



Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Optional Payment Form Election Percentage

Retirement Age

Active Participants

Terminated Vested Participants
Mortality Rates

Healthy and Disabled
Withdrawal Rates
Disability Rates

Decrement Timing

Surviving Spouse Benefit

Aon Hewitt
Retirement & Investment

Proprietary & Confidential | 01303 8B 20156 ATTACHMENTS.DOCX/001-Z5-00000 08/2017

Based on segment rates with a four-month
lookback (as of August 2015), each adjusted as
needed to fall within the 25-year average interest
rate stabilization corridor

4.72%
6.11%
6.81%

Based on segment rates with a four-month
lookback (as of August 2015), without regard to
interest rate stabilization

1.32%
4.06%
5.09%

50% life annuity
20% joint and 50% survivor annuity
30% joint and 100% survivor annuity

See Table 1.
See Table 2.

2015 static mortality table for annuitants and non-
annuitants per §1.430(h)(3)-1(e)

See Table 3.

See Table 4.

Middle of year decrements (except that retirement
is assumed to occur at the beginning of the year for
ages where the assumed retirement rate is 100%)
It is assumed that 50% of males and 50% of

females have an eligible spouse, and that males
are three years older than their spouses.

Page 1 of 6



Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Benefit Limits

Valuation of Plan Assets

Expected Return on Assets
2013 Plan Year
2014 Plan Year

Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Aon Hewitt
Retirement & Investment

Projected benefits are limited by the current IRC
section 415 maximum benefit of $210,000.

Smoothed fair market value of assets over the
current and prior two years, adjusted for
contributions, benefit payments, administrative
expenses, and expected earnings. The average
value of assets calculated in this manner is further
limited to not less than 90% nor more than 110% of
fair market value.

7.75%, limited to 7.16%
7.50%, limited to 6.99%

Preceding plan year's actual administrative
expenses adjusted for expected PBGC premiums
to be paid in current year, added to the target
normal cost ($8,098,449 for the 2015 plan year).

Standard unit credit cost method

December 1, 2015

Proprietary & Confidential | 01303 $8 2015 ATTACHMENTS.DOCX/001-25-00000 08/2017 Page 2 0f 6




Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Table 1

Retirement Rates

Age Rate
55 7.00%
56 7.00%
57 7.00%
58 7.00%
59 7.00%
60 10.00%
61 20.00%
62 30.00%
63 25.00%
64 25.00%
65 30.00%
66 40.00%
67 40.00%
68 40.00%
69 40.00%
70+ 100.00%
Aon Hewitt

Retirement & Investment
Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-25-00000 08/2017 Page 3 of 6



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Table 2

Retirement Rates—Terminated Vested Participant
Age Rate
55 5.00%
56 5.00%
57 5.00%
58 5.00%
59 5.00%
60 7.00%
61 25.00%
82 40.00%
63 15.00%
64 35.00%
65+ 100.00%
Aon Hewitt

Retirement & Investment
Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-25-00000 08/2017 Page 4 of 6



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Table 3

Withdrawal Rates

Age Rate Age Rate
15 24.10% 45 6.70%
16 23.00% 46 6.60%
17 22.00% 47 6.50%
18 21.00% 48 6.40%
19 20.00% 49 6.30%
20 19.10% 50 6.30%
21 18.20% 51 8.30%
22 17.30% 52 6.30%
23 16.50% 53 6.30%
24 15.70% 54 6.30%
25 15.00% 55+ 6.30%
26 14.30%

27 13.60%

28 13.00%

29 12.40%

30 11.80%

31 11.20%

32 10.70%

33 10.30%

34 9.80%

35 9.40%

36 9.00%

37 8.70%

38 8.30%

39 8.00%

40 7.70%

41 7.50%

42 7.30%

43 7.10%

44 6.90%

Aon Hewitt

Retirement & Investment
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Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Table 4

Disability Rates

Age Male Female Age Male Female
15 0.00% 0.00% 45 0.16% 0.24%
16 0.00% 0.00% 46 0.18% 0.27%
17 0.00% 0.00% 47 0.21% 0.30%
18 0.00% 0.00% 48 0.25% 0.33%
19 0.00% 0.00% 49 0.28% 0.36%
20 0.03% 0.03% 50 0.33% 0.40%
21 0.03% 0.03% 51 0.39% 0.44%
22 0.03% 0.03% 52 0.46% 0.49%
23 0.03% 0.03% 53 0.53% 0.54%
24 0.03% 0.03% 54 0.61% 0.59%
25 0.03% 0.03% 55 0.69% 0.64%
26 0.03% 0.03% 56 0.77% 0.69%
27 0.03% 0.03% 57 0.86% 0.74%
28 0.03% 0.04% 58 0.95% 0.80%
29 0.03% 0.04% 59 1.05% 0.85%
30 0.03% 0.04% 60 1.15% 0.90%
31 0.03% 0.05% 61 1.26% 0.96%
32 0.03% 0.05% 62 1.38% 1.01%
33 0.03% 0.06% 63 1.51% 1.05%
34 0.03% 0.06% 64 1.64% 1.09%
35 0.04% 0.07% B85+ 0.00% 0.00% .
36 0.04% 0.08%

37 0.05% 0.09%

38 0.06% 0.10%

39 0.07% 0.12%

40 0.08% 0.13%

41 0.09% 0.15%

42 0.10% 0.17%

43 0.12% 0.19%

44 0.14% 0.22%

Aon Hewitt
Retirement & Investment
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Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Date Years Amortization
Base of Instaliment Established Remaining Installment
Shortfall $ 29,641,033 December 1, 2015 7 $ 4,929,397
Aon Hewiltt

Retirement & Investment
Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-25-00000 08/2017
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Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, line 24—Change in Actuarial Assumptions
The funding valuation reflects the following assumption changes:

»  Achange in the retirement rates to better reflect anticipated future experience.

= A change in the withdrawal rates to better reflect anticipated future experience.

= Achange in the terminated vested commencement age to better reflect anticipated future experience.
=  Achange in the percent married assumption from 80% to 50%.

These changes were made to better reflect the anticipated plan experience. In total these assumption
changes did not reduce the funding shortfall; as such, approval of the Commissioner is not required.

Aon Hewitt
Retirement & Investment
Proprietary & Confidential | 01303 $B 2018 ATTACHMENTS.DOCX/001-25-00000 08/2017 Page 1 of 1



Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur

at mid-year, except for the 100% retirement age.

(d)

(a) (b) (c) Product
Age Rate Weight (a) x (b) % (c)
55.5 7.00% 1.0000 3.89
56.5 7.00% 0.9300 3.68
57.5 7.00% 0.8649 3.48
58.5 7.00% 0.8044 3.29
59.5 7.00% 0.7481 3.12
60.5 10.00% 0.6957 4.21
61.5 20.00% 0.6261 7.70
62.5 30.00% 0.5009 9.39
63.5 25.00% 0.3506 5.57
64.5 25.00% 0.2630 4.24
65.5 30.00% 0.1972 3.88
66.5 40.00% 0.1381 3.67
67.5 40.00% 0.0828 2.24
68.5 40.00% 0.0497 1.36
69.5 40.00% 0.0298 0.83
70 100.00% 0.0179 1.25

Weighted Awerage 61.80
Aon Hewitt

Retirement & Investment
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AVERY DENNISON PENSION PLAN
Schedule H, Line 4j — Schedule of Reportable Transactions

95-1492269 Plan Number 020

For the Year Ended November 30, 2016
(Unaudited)

(a) Identity of Party Involved

(b) Description of Asset (include interest rate

and maturity in case of a loan)

Single Transactions

The Northern Trust Company
Series of Transactions by Issue
Aon Hewin

The Northem Trust Company

‘The Nosthern Trust Company

COLTYV Short Term Investment Fund - 67,936,995 shares

CF AHGT Mid Lock Fund
COLTY Short Term Investment Fund

COLTV Short Term Investment Fund

(f) Expense
(c) Purchase (e)Lease  incurred with
Price {d} Selling Price Rental transaction  (g) Cost of Asset
NfA $ 1.00 N/A $ -~ § 67,936,995
N/A 3 54,600,000 N/A $ - § 53,834,519
§ 176,430,764 NIA N/A $ - $176430,764
N/A $ 229,107,253 WA 3 - §229,107,253

This schedule was prepared based on information certified by the trustees of the Plan.

15

(h) Current value
of asset on
{ransaclion date

Schedule 2

(i) Net gain
or (loss)

§ 67,936,995

5 54,600,000
5 176,430,764

5 229,107,253

H] 765,481



SCHEDULE SB Single-Employer Defined Benefit Plan BNENo: TEHOHID
(Form 5500) Actuarial Information 2015

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Rebrsemt |ncome|§t2<r::glt3(£\c/;s{1;Gg:d(eEEIqSeAC):dn;.sechon 6059 of the This Fon::l;s O|:f.-n to Public
Pension Benefit Guaranty Corporation pection
) File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2015 or fiscal plan year beginning 12/01/2015 and ending 11/30/2016

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
AVERY DENNISON PENSION PLAN plan number (PN) > 020
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
AVERY DENNISON CORPORATION 95-1492269
E Type of plan: @ Single D Multiple-A D Multiple-B F Prior year plan size: D 100 or fewer D 101-500 More than 500
I Part | | Basic Information
1  Enter the valuation date: Month 12 Day 01 Year _ 2015
2  Assets:
a Market value ... O ———— 2a 716,406,351
DD ACHUANIAI VAIUE...........cveo e s ee e eseeees e eesesescese s e s ees e seseases e eeseesesensenesseeneee] 2b 761,449,879
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 6,371 444,498,890 444,498,890
b For terminated vested participants...................c...coieiiiiiiiie e 4,738 207,601,637 207,601,637
C For active participants............cooii i 1,867 123,728,366 123,728,366
o T — 12,976 775,828,893 775,828,893
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b) ...........cccceuveueueennn.e. D
a Funding target disregarding prescribed at-risk assumptions ...........ccc.civoeiieiieiicci e 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ............c.cccccceeeirnenl)
B EffeCtive INEErEST TALE.......ov.eeeeeeee ettt et s s ee e ee e en e sne e s ens e e s s s eesseseene s senaanesennene] 5 6.30%
6 TArGEt NOTMAI COSL.....oeieeeieieeceee ettt et ee e eesas e e e e et e s s ees e mseesneesaee s e ene s anas s senesnaees s s esnnns 6 8,098,449

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assum ption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
Paul R. Bra 08/17/2017
HERE au y
Signature of actuary Date
Paul R. Bray 1707716
Type or print name of actuary Most recent enroliment number
AON CONSULTING, INC. 949-725-4500
Firm name Telephone number (including area code)
17875 Von Karman Ave.,
Suite 300
Irvine cA 92614
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5§500-SF. Schedule SB (Form 5500) 2015

v. 150123



Schedule SB (Form 5500) 2015 Page2{ |

Part II ‘ Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
YBAI) oo oo 0 15,724,314
8 Portion elected for use to offset prior year’s funding requirement (line 35 from
L1 == S 0 0
9  Amount remaining (line 7 MINUS IN€ 8) ........oouoeieoeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 0 15,724, 314
10 Interest on line 9 using prior year’s actual return of __- 2. 94 % o, 0 -462, 295
11 Prior year’s excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........cccccoeeeeieennee. 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6_-5_1% ..................... 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEUUIMN L 0
C Total available at beginning of current plan year to add to prefunding balance............., 0
d Portion of (c) to be added to prefunding balance.............ooocueuereeeeeeereeeeeeereeean 0
12 Other reductions in balances due to elections or deemed elections........................... 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................. 0 15, 262, 019
Part Il Funding Percentages
14 Funding target attaiNMENt PEICENTAGE ............ooorrrorrrreveeeeeeeeeessseeeeeseeeeeeesssssssssseseeesesseesssssssssssseseeeseesseessssssessssssessesssseesssssssssssseeeessssseessssssssssseeeesessesennes 14 96. 174,
15 Adjusted funding target attainMeNnt PEFCENATE ....ovee oo ee e eee e ee e 15 96. 17 %
16 Prior year's funding percen.tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16 101. 43
current year's FUNING FEQUINEIMENT ..........oi ittt ettt e e n e e e e e e e ae e e e e e e es e e e e e eneeneea e e eneaneaaeaaeneeneaeenaeneesennen %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ........c..cccccevureunnne. 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
12/ 28/ 2016 40, 000, 000 0
Totals > | 18(b) 40, 000, 000 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years............cccoceevieninicennne 19a 0
b Contributions made to avoid restrictions adjusted to valuation date ..............cccoecurecurrererveeeeeeee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date....................... 19¢c 37, 460, 136
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” fOr the PriOr YEAIT ........ .ottt e et e st e e et e et e e saeeanbeenbeeseneanneenee D Yes B No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? .........c..cccooceveeeeereeeeeeveeeeenenn. D Yes D No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st 2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2015 Page 3

Part V [ Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment:

20, 6. 110, 6. 819, [ | \/A, full yield curve used

b AppPlicable MONtN (ENTEF COUE) ... oo eee e eenenee 21b 4
22 Weighted average retir@MENt A0E .........ooouovieeeeeeeeeeeeeee oo e e ee e eeeseeeeeeeneseeneseeeeseed 22 62
23 Mortality table(s) (see instructions) D Prescribed - combined B Prescribed - separate D Substitute
Part VI | Miscellaneous Items
24 Has achange been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required .

Eo L= e 15001 SO RO N Yes | | No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ............c..c..ccccceeunnn.. : Yes X No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ X Yes : No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

E2 L= T 10 0 =T o SRS
Part VIl [Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEAIS ...........o.ooowoeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0

(LTS - ) ISR P
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS iN€ 29) ..........cccoeurrvrreverrereeeeneennnnd 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAI COSt (IN€ B).......eeeeeeeeee e e eeeeseee e e e e e ee e eneseee e eeeesneeed 31a 8, 098, 449

b Excess assets, if applicable, but not greater than liNE 318 ...........co.ouoveeeeeeeeeeeee e 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization iNSAlIMENt .............cc..evuerueereeeereeeeeeee e 29, 641, 033 4,929, 397

b Waiver amortization inStallment ................cc.ceveeuriereeeeceeeeeee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ............cccoceveininenecnennnd 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)... 34 13,027, 846

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIFEMENT.......eocveveeeceeciee e 0 0 0
36 Additional cash requirement (line 34 MINUS NE 35) ...........c.oourvrveeeereeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeee s esee s seseaeenens 36 13, 027, 846
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(€ TOCY et e e et e et e e e eee e ee e eee e eee e eet s ees e s eee s seseeeeeeeeeend 37, 460, 136
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of [INE 37 OVEr INE 36) .......coiiiiiiiieie ettt e e see e ane e 38a 24, 432, 290

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........, 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37).......c..cc.cccecevunnnc 39 0
40 Unpaid minimum required contributions for all WEAIS ..ttt ettt ettt ettt ettt e et e n e b et e e nnneeneeneen 40 0
Part IX | Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

b= BTl g [=To U] Lo CT =T Yo [OOSR PP PR D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in [INE 418 WAS MAUE .................ceveereeereeeereeeereserereeeeeeeseesseeeeeeeeeseeeseeeeeeees [ ]2008 [ ]2009 []2010 | | 2011
42 Amount of acceleration adUSIMENT ............c.cc.ivcuieeceieeeeeeeeeeeee e eeee s es e eee e enae s e s s nessenseneneesnsssnesnad 42
43 Excess installment acceleration amount to be carried over to future plan Years ...........c.cccoociveceieecuevecseerseeeennnd 43




Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, line 19—Discounted Employer Contributions
Year applied for contributions: 2015

Days to
Discount to Interest
12/1/2015 at Adjusted
Date Amount 6.30% Contribution
December 28, 2016 $ 40.000.,000 393 $ 37.460.136
Total Contribution $ 40,000,000 $ 37,460,136

Aon Hewitt
Retirement & Investment
Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017
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Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur

at mid-year, except for the 100% retirement age.

(d)

(a) (b) (c) Product
Age Rate Weight (a) x (b) x (c)
55.5 7.00% 1.0000 3.89
56.5 7.00% 0.9300 3.68
57.5 7.00% 0.8649 3.48
58.5 7.00% 0.8044 3.29
59.5 7.00% 0.7481 3.12
60.5 10.00% 0.6957 4.21
61.5 20.00% 0.6261 7.70
62.5 30.00% 0.5009 9.39
63.5 25.00% 0.3506 5.57
64.5 25.00% 0.2630 4.24
65.5 30.00% 0.1972 3.88
66.5 40.00% 0.1381 3.67
67.5 40.00% 0.0828 2.24
68.5 40.00% 0.0497 1.36
69.5 40.00% 0.0298 0.83
70 100.00% 0.0179 1.25

Weighted Average 61.80

Aon Hewitt
Retirement & Investment

Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017

Page 1 of 1



Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Optional Payment Form Election Percentage

Retirement Age

Active Participants

Terminated Vested Participants
Mortality Rates

Healthy and Disabled
Withdrawal Rates

Disability Rates

Decrement Timing

Surviving Spouse Benefit

Aon Hewitt
Retirement & Investment

Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017

Based on segment rates with a four-month
lookback (as of August 2015), each adjusted as
needed to fall within the 25-year average interest
rate stabilization corridor

4.72%
6.11%
6.81%

Based on segment rates with a four-month
lookback (as of August 2015), without regard to
interest rate stabilization

1.32%
4.06%
5.09%

50% life annuity
20% joint and 50% survivor annuity
30% joint and 100% survivor annuity

See Table 1.
See Table 2.

2015 static mortality table for annuitants and non-
annuitants per §1.430(h)(3)-1(e)

See Table 3.

See Table 4.

Middle of year decrements (except that retirement
is assumed to occur at the beginning of the year for
ages where the assumed retirement rate is 100%)
It is assumed that 50% of males and 50% of

females have an eligible spouse, and that males
are three years older than their spouses.

Page 1 of 6



Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Benefit Limits

Valuation of Plan Assets

Expected Return on Assets
2013 Plan Year
2014 Plan Year

Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Aon Hewitt
Retirement & Investment

Projected benefits are limited by the current IRC
section 415 maximum benefit of $210,000.

Smoothed fair market value of assets over the
current and prior two years, adjusted for
contributions, benefit payments, administrative
expenses, and expected earnings. The average
value of assets calculated in this manner is further
limited to not less than 90% nor more than 110% of
fair market value.

7.75%, limited to 7.16%
7.50%, limited to 6.99%

Preceding plan year's actual administrative
expenses adjusted for expected PBGC premiums
to be paid in current year, added to the target
normal cost ($8,098,449 for the 2015 plan year).

Standard unit credit cost method

December 1, 2015

Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017 Page 2 of 6



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Table 1

Retirement Rates

Age Rate
55 7.00%
56 7.00%
57 7.00%
58 7.00%
59 7.00%
60 10.00%
61 20.00%
62 30.00%
63 25.00%
64 25.00%
65 30.00%
66 40.00%
67 40.00%
68 40.00%
69 40.00%
70+ 100.00%

Aon Hewitt
Retirement & Investment

Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017
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Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Retirement Rates—Terminated Vested Participant

Table 2

Age Rate
55 5.00%
56 5.00%
57 5.00%
58 5.00%
59 5.00%
60 7.00%
61 25.00%
62 40.00%
63 15.00%
64 35.00%
65+ 100.00%
Aon Hewitt

Retirement & Investment

Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017
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Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan

EIN: 95-1492269 PN: 020

Table 3

Withdrawal Rates

Age Rate Age Rate
15 24.10% 45 6.70%
16 23.00% 46 6.60%
17 22.00% 47 6.50%
18 21.00% 48 6.40%
19 20.00% 49 6.30%
20 19.10% 50 6.30%
21 18.20% 51 6.30%
22 17.30% 52 6.30%
23 16.50% 53 6.30%
24 15.70% 54 6.30%
25 15.00% 55+ 6.30%
26 14.30%

27 13.60%

28 13.00%

29 12.40%

30 11.80%

31 11.20%

32 10.70%

33 10.30%

34 9.80%

35 9.40%

36 9.00%

37 8.70%

38 8.30%

39 8.00%

40 7.70%

41 7.50%

42 7.30%

43 7.10%

44 6.90%

Aon Hewitt
Retirement & Investment

Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017
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Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Table 4

Disability Rates

Age Male Female Age Male Female
15 0.00% 0.00% 45 0.16% 0.24%
16 0.00% 0.00% 46 0.18% 0.27%
17 0.00% 0.00% 47 0.21% 0.30%
18 0.00% 0.00% 48 0.25% 0.33%
19 0.00% 0.00% 49 0.28% 0.36%
20 0.03% 0.03% 50 0.33% 0.40%
21 0.03% 0.03% 51 0.39% 0.44%
22 0.03% 0.03% 52 0.46% 0.49%
23 0.03% 0.03% 53 0.53% 0.54%
24 0.03% 0.03% 54 0.61% 0.59%
25 0.03% 0.03% 55 0.69% 0.64%
26 0.03% 0.03% 56 0.77% 0.69%
27 0.03% 0.03% 57 0.86% 0.74%
28 0.03% 0.04% 58 0.95% 0.80%
29 0.03% 0.04% 59 1.05% 0.85%
30 0.03% 0.04% 60 1.15% 0.90%
31 0.03% 0.05% 61 1.26% 0.96%
32 0.03% 0.05% 62 1.38% 1.01%
33 0.03% 0.06% 63 1.51% 1.05%
34 0.03% 0.06% 64 1.64% 1.09%
35 0.04% 0.07% 65+ 0.00% 0.00%
36 0.04% 0.08%

37 0.05% 0.09%

38 0.06% 0.10%

39 0.07% 0.12%

40 0.08% 0.13%

41 0.09% 0.15%

42 0.10% 0.17%

43 0.12% 0.19%

44 0.14% 0.22%

Aon Hewitt
Retirement & Investment

Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017
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Schedule SB Attachment (Form 5500)—2015 Plan Year

Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, Part V—Summary of Plan Provisions

Effective Date

Eligibility for Participation

Normal Retirement
Eligibility

Benefit

Aon Hewitt
Retirement & Investment

October 1, 1954. Formerly known as the Dennison
Manufacturing Company Retirement Plan. Amended
effective November 30, 2008 to merge the Avery
Retirement Plan into this plan and renamed the Avery
Dennison Pension Plan. Amended effective
December 31, 2010 to freeze future benefit accruals.
Amended December 29, 2013 to freeze SHARE Plan
offset.

The plan covers eligible employees who are hired prior
to January 1, 2009 and complete one year of service.

First of the month on or following age 65.

Effective December 1, 2004, an annual benefit payable
in monthly installments equal to (a) plus (b), where:

(a) Greater of:

(i) 105% of the accrued benefit as of
November 30, 2004; and

(i) Sum of (A) plus (B):

(A) 1.25% of final average pay (equal to
average monthly compensation for the
five years ending November 30, 2004),
multiplied by years of benefit service as
of November 30, 2004; and

(B) 0.5% of final average pay (as defined
above) in excess of year of birth covered
compensation, multiplied by years of
benefit service as of November 30, 2004
(up to 35).

(b) Beginning December 1, 2004, an annual accrual
equal to 1.25% of compensation plus 0.5% of
compensation in excess of the 35-year average of
the Social Security wage base for each plan year of
service.

Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017 Page 1 of 4



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Effective December 1, 1986, future benefit accruals are
reduced by the vested annuity value of the participant’s
SHARE Account established under the Stock Holding
and Retirement Enhancement Plan of Avery Dennison
Corporation, now known as the Avery Dennison
Corporation Employees Savings Plan. Contributions to
the SHARE Accounts ceased as of December 1, 1997.
Plan amended December 29, 2013 to freeze SHARE

Plan offset.
Early Retirement
Eligibility Participants are eligible for early retirement at age 55.
Benefit Normal retirement benefit reduced for commencement

prior to age 65 as follows:
(a) Age 62 or older—no reduction;
(b) Age 61—15%;, and

(c) Ages 55 to 60—15% plus 5% per year prior to age

61.
Late Retirement
Eligibility Any age after age 65.
Benefit Normal retirement benefit accrued to retirement age.

Disability Benefits
Eligibility Permanently unable to perform assigned duties as a
result of a mental or physical condition; or qualifies for
Social Security disability benefit.

Benefit The benefit calculated is the same as a normal or early
retirement benefit at the actual retirement date.

Deferred Vested Benefits
Eligibility 100% at the earlier of age 55 or five years of service.

Benefit Normal retirement benefit accrued to date of termination.

Unreduced benefits are payable at age 62. Reduced
retirement benefits are payable prior to age 62 as noted
above under Early Retirement.

Aon Hewitt
Retirement & Investment
Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017 Page 2 of 4



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Preretirement Survivors Benefit
Eligibility Survivor of vested participant who dies before benefits
have commenced.

Benefit Monthly benefit commencing as of the later of the end of
the month the participant died and the earliest date the
participant could have commenced payments equal to
the accrued normal retirement benefit to date of death
times the early retirement reduction times 50% times the
50% joint and survivor factor.

Actuarial Equivalence For other than lump sum calculations: 1971 Group
Annuity Mortality, 8.5% interest, weighted 65% male and
35% female.

For lump sum calculations: Mandated interest and
mortality as outlined in IRC section 417(e).

Compensation Compensation includes base salary, bonuses, overtime
and amounts deferred under the Savings Plan.

Covered Compensation 35-year average of Social Security wage bases ending
with the year in which the employee attains Social
Security retirement age.

Normal Benefit Form Single participants receive a life annuity. Married
participants receive a joint and 50% survivor annuity
actuarially equivalent to a life annuity, unless they elect
otherwise.

Optional Benefit Forms The following benefits forms are actuarially equivalent to
the participant’s life annuity benefit at his retirement.

= Five, ten, or 15 years certain and life thereafter.
= Joint and 50%, 75%, or 100% survivor annuities.

= Social Security level income option (for early
retirements only).

Payment of Small Amounts Non-elective lump sum payments are made if the
actuarial equivalent single sum of the benefit does not
exceed $5,000.

Employee Contributions No employee contributions have been required since
before 1970.

Aon Hewitt
Retirement & Investment
Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017 Page 3 of 4



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

SHARE Plan As of November 30, 1997, shares were no longer
allocated to the accounts for active participants of the
Retirement Plan. Employees can transfer their SHARE
Plan accounts to the Retirement Plan. If they do so, the
Retirement Plan formula benefit is not reduced by the
benefit attributable to their SHARE Plan account.
Effective December 29, 2013, benefits reflect the
participant’s one-time SHARE election choice. This
election is reflected in their current frozen accrued
benefit.

Plan Year December 1 — November 30.

Changes in Plan Provisions for the December 1, 2015 Valuation
= There are no changes to reflect in the December 1, 2015 valuation.

Changes in Plan Provisions for the December 1, 2014 Valuation
= Benefits have been updated to reflect the one-time SHARE balance election offer.

Changes in Plan Provisions for the December 1, 2013 Valuation
= There are no changes to reflect in the December 1, 2013 valuation.

Changes in Plan Provisions for the December 1, 2012 Valuation
= There are no changes to reflect in the December 1, 2012 valuation.

Changes in Plan Provisions for the December 1, 2011 Valuation
= There are no changes to reflect in the December 1, 2011 valuation.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.

Aon Hewitt
Retirement & Investment
Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017 Page 4 of 4



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, line 24—Change in Actuarial Assumptions
The funding valuation reflects the following assumption changes:

= Achange in the retirement rates to better reflect anticipated future experience.

= A change in the withdrawal rates to better reflect anticipated future experience.

= Achange in the terminated vested commencement age to better reflect anticipated future experience.
= A change in the percent married assumption from 80% to 50%.

These changes were made to better reflect the anticipated plan experience. In total these assumption
changes did not reduce the funding shortfall; as such, approval of the Commissioner is not required.

Aon Hewitt
Retirement & Investment
Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017 Page 1 of 1



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, line 26—Schedule of Active Participant Data as of December 1, 2015

Number of Participants and Average Accrued Benefit

Attained Years of Credited Service
Age <1 1-4 5-9 10-14 15-19 20-24 25-29 | 30-34 35-39 40+
<25
5 2
25-29
44 42
30-34 $118 $279
51 87 47 1
35-39 $167 $372 $636
54 90 92 33 1
40-44 $216 $461 $680 $978
54 81 83 84 28 2
45-49 $239 $515 $942 $1,154 $1,163
39 70 66 95 68 33 3
50-54 $247 $525 $830 $1,209 $1,375 $1,435
27 58 58 74 65 47 33 4
55-59 $185 $473 $943 $1,217 $1,757 $1,949 $2,005
19 25 24 21 36 38 38 14
60-64 $467 $1,095 $1,256 $1,591 $2,029 $2,124
4 4 4 5 3 2 4 2
65-69
1 1 1
70+
N-1,867
Aon Hewitt

Retirement & Investment
Proprietary & Confidential | 01303 SB 2015 ATTACHMENTS.DOCX/001-Z5-00000 08/2017 Page 1 of 1



Schedule SB Attachment (Form 5500)—2015 Plan Year
Avery Dennison Pension Plan
EIN: 95-1492269 PN: 020

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Date Years Amortization
Base of Instaliment Established Remaining Installment
Shortfall $ 29,641,033 December 1, 2015 7 $ 4,929,397
Aon Hewitt
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