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• Acknowledgement: You must read the following before continuing. This notice applies to the following presentation (the “Presentation”), and you are therefore advised to read this carefully before reading, accessing or
making any other use of the information in the Presentation. In accessing the Presentation, you will be deemed to have read and accepted this notice.

• Confidentiality: This Presentation has been prepared by Ardagh Group S.A. (the “Company” and together with its consolidated subsidiaries, the “Group”). This Presentation is confidential and is intended for use only by
the recipient and remains the property of the Company. You and your directors, officers, employees, agents and affiliates agree to hold this presentation and any oral information provided in connection with this
presentation in strict confidence and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in whole or in part at any time except with our prior written consent. If you are not
the intended recipient of this presentation, please delete and destroy all copies immediately.

• No representation and no liability: The Company makes no representation or warranty, express or implied, that this Presentation or the information contained herein or the assumptions on which they are based are
accurate, complete or up to date and they should not be relied upon as such. Certain of the financial information contained in this Presentation has not been the subject of an audit or similar investigation or review. This
Presentation and the information contained herein is subject to change without notice, it may be incomplete or condensed and it may not contain all material information concerning the Company, its affiliates and/or
connected parties. The Company does not accept and will not accept any responsibility or liability for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on all or any part of
this Presentation and any liability is expressly disclaimed, whether arising from its negligence or otherwise, and by accepting delivery of this document and/or information contained herein, recipients of the Presentation
irrevocably and unconditionally waive any such claim they may have against the Company (or any of its affiliates or connected parties). This Presentation contains only summary information and does not purport to and is
not intended to contain all of the information that may be required to evaluate and should not be relied upon in connection with any potential transaction. It is not intended to be (and should not be used as) the sole basis
of any credit analysis or other evaluation, and it should not be considered as a recommendation by any person for you to participate in any potential transaction. We do not undertake, or expect, to update, correct or
otherwise revise this document at any time, whether as a result of new information, future events or otherwise. Any proposed terms in this Presentation are indicative only and remain subject to contract.

• No offer: This Presentation is not intended to create any contract, representation, warranty, undertaking, express or implied or other legal relations and is not an invitation or offer or commitment with respect to any loans,
securities or other financing. This Presentation is not intended to and shall not create any binding obligations on the Company or any of its affiliates, direct or indirect shareholders or related parties.

• No advice: The Company does not provide legal, accounting or tax advice and you are strongly advised to consult your own independent advisers on any legal, tax or accounting issues relating to these materials.

• Projections: Any projections or forecasts in this Presentation are illustrative only and have been based on the estimates and assumptions when the business plan was prepared. Such estimates and assumptions may or
may not prove to be correct. Each recipient of this Presentation should be aware that these projections do not constitute a forecast or prediction of actual results and there can be no assurance that the projected results
will actually be realized or achieved. Actual results may depend on future events which are not in the Company’s control and may be materially affected by unforeseen economic or other circumstances.

• Financial Information: This Presentation includes certain financial measures such as Adjusted EBITDA, that are not recognized by IFRS Accounting Standards or any other generally accepted accounting principles and
that may not be permitted to appear on the face of the financial statements or footnotes thereto (“Non-IFRS Measures”). Non-IFRS Measures should not be considered as substitutes to performance measures derived in
accordance with IFRS Accounting Standards or any other generally accepted accounting principles, may not be comparable to other similarly titled measures of other companies and have limitations as analytical tools.
Please refer to the Company’s published financial statements for further detail regarding the calculation of Non-IFRS Measures.

• Forward-Looking Statements: The Presentation contains “forward-looking” information. The forward-looking information is based upon certain assumptions about future events or conditions and is intended to illustrate
hypothetical results under those conditions. Actual events or conditions are unlikely to be consistent with, and may materially differ from, those assumed. Any views or opinions expressed in the Presentation (including
statements or forecasts) constitute the judgement of the Company as of the date of this material and are subject to change without notice. The Company does not undertake to update the Presentation and you are
cautioned not to place undue reliance on any forward-looking information. Recipients of the Presentation should not rely on any representations or undertakings inconsistent with the above paragraphs. In addition,
projections, assumptions and estimates of the Company’s future performance and the future performance of the markets in which it operates are necessarily subject to a high degree of uncertainty and risk.

Disclaimer



3

• Upon closing, the Agreed Recapitalization Transaction is expected to:

– Strengthen the Group’s balance sheet by addressing over $7.9 billion(1) of existing liabilities and reducing our debt burden by $3.7 billion(1)

– Provide approximately $0.3 billion cash to balance sheet to support the Company’s liquidity position(2)

– Extend debt maturities by over four years, with the next Ardagh Glass Packaging bond maturity now arising in December 2030

• Key financial highlights of the Agreed Recapitalization Transaction include:

– The transfer of ownership of the Group through a debt-for-equity swap of our senior unsecured notes (“SUNs”) and senior secured toggle notes issued by ARD 
Finance S.A. (“PIK Notes”), together representing liabilities of $4.3 billion as of June 30, 2025;

– The provision of $1.5 billion(1) in new capital (“New Money 1L Facility”) with a maturity of December 2030, (i) to refinance existing debt facilities, (ii) to fund 
payment of the purchase price to existing shareholders for the sale of Yeoman Capital S.A. to the new equity holders, and (iii) for general corporate purposes, 
fully backstopped by certain members of the SSN Group and SUN Group;

– The extension of maturities of our senior secured notes (“SSNs”) to December 2030 either through a consent solicitation or an exchange into new senior 
secured note instruments (such extended or exchanged notes, the “Exchange SSNs”) 

• Ardagh Glass Packaging and Ardagh Metal Packaging businesses remain under Ardagh Group common ownership. Equity ownership of Ardagh Group will be transferred to 
the holders of SUNs (92.5%) and PIK Notes (7.5%) under the terms of the debt for equity swap

• No suppliers, customers, employees, other creditors or stakeholders are expected to be impacted by the Agreed Recapitalization Transaction

• Agreed Recapitalization Transaction expected to complete by September 30, 2025

Introduction (1/2)
Ardagh Group S.A. (“AGSA” or the “Company”, and together with its subsidiaries the “Group”) is pleased to announce that it has agreed a 
comprehensive recapitalization transaction (the “Agreed Recapitalization Transaction”) with the support of its controlling shareholder and its largest 
financial stakeholders, with completion expected by September 30, 2025

Notes: (1) Assumes an FX rate as of Q2-25 of EUR / USD = 1.172 and full participation across the SSNs, SUNs and PIK Notes, with the Agreed Recapitalization Transaction addressing a) existing SSNs, b) existing SUNs, 
including accrued interest as of closing, c) existing PIK Notes, including accrued interest as of closing, d) Senior Secured Term Loan at AIHS, but excluding any potential paydown of the drawn ABL facilities; (2) Excluding 
transaction costs and accrued interest on the SSNs paid at closing, and reflecting cash impact at ARGID
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• The Company has entered into a Transaction Support Agreement (the “TSA”) with all the members of a Steering Committee of an ad hoc group of SSN holders (the 
“SSN Group”) and all the members of a Steering Committee of an ad hoc group of SUN holders (the “SUN Group”), currently representing approximately 75% of the 
SSNs, over 90% of the SUNs and over 60% of the PIK Notes collectively

• The Company is confident that remaining members of the SSN Group and SUN Group will shortly accede to the TSA. Following such accession, the TSA will be 
supported by its largest creditors who collectively hold over 90% of the SSNs and SUNs and over 75% of the PIKs

• The Agreed Recapitalization Transaction shall include the following terms to incentivize participation:
– SSNs: Any holder of the SSNs who accedes to the TSA on or before 10 business days from date of announcement of the TSA (i.e. August 11, 2025, the “Early 

Consent Fee Deadline”) shall exchange at par into the Exchange SSNs, subject to a 90% participation threshold. Other holders of the SSNs who accede after 
the Early Consent Fee Deadline, and any non-consenting parties, will be exchanged at a discounted price of 80 cents into Exchange SSNs

– SUNs: Any holder of the SUNs who accedes to the TSA on or before the Early Consent Fee Deadline shall be entitled to receive a pro rata allocation of 30% of 
the 92.5% equity allocation for the SUNs, subject to a 90% participation threshold for the SUNs. The remaining 70% of the 92.5% equity allocation shall be 
allocated pro rata between participating and non-participating parties

– PIKs: Any holder of the PIKs who accedes to the TSA on or before the Early Consent Fee Deadline shall be entitled to receive a pro rata allocation of 30% of 
the 7.5% equity allocation for the PIK Notes, subject to a 90% threshold for the PIK Notes. The remaining 70% of the 7.5% equity allocation shall be allocated 
pro rata between participating and non-participating parties

• The TSA includes certain milestones in favor of the Company and each stakeholder group, including 90% by value under each of the SSNs, SUNs and PIK Notes 
acceding to the TSA within 10 business days of entry thereof (the "90% Participation Milestone"). Alternative implementation routes, including UK schemes of 
arrangement, may be utilized if the 90% Participation Milestone is not achieved by pre-agreed deadlines. Each TSA party also has a termination right under the TSA if 
the 90% Participation Milestone is not achieved by pre-agreed deadlines

• The Company encourages all holders of SSNs, SUNs and PIK Notes who wish to access further information relating to the Agreed Recapitalization 
Transaction and accede to the TSA to contact Kroll Issuer Services Limited (“Kroll”), the exchange and tabulation agent, via email at ard@is.kroll.com. 
Please refer to the Next Steps section of this presentation for further details of how to accede to the TSA

Introduction (2/2)
The Company has agreed a Transaction Support Agreement with certain key financial stakeholders and encourages all remaining holders of its SSNs, 
SUNs and PIK Notes to support the transaction by acceding to this agreement at their earliest convenience



5

Transaction Update
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Transaction Summary
Key Terms(1)Facility / Stakeholder

• $1,500m(2) of new capital (i) to refinance existing debt facilities, (ii) to fund payment of the purchase price to existing shareholders 
for the sale of Yeoman Capital S.A. to the new equity holders, and (iii) for general corporate purposes

• Secured on a 1L basis with an enhanced collateral package

• Participation open to all participating holders of the SSN Group and SUN Group

• Backstopped in full by certain members of the SSN Group and SUN Group for a 4% non-cash backstop fee

New Money 1L Facility

• To be exchanged into $2,656m(1) Exchange SSNs maturing in December 2030 on a $-for-$ and €-for-€ basis

• Secured on a 2L basis with an enhanced collateral package

• Receive enhanced economics with cash coupon uplift and additional PIK coupon

SSNs

• All SUNs to be fully converted into 92.5% of equity SUNs

• All PIK Notes to be fully converted into 7.5% of equityPIK Notes

• Yeoman Capital S.A. to be sold to the new equity owners for $300 millionExisting Equity Owners

• To be fully repaid using part of the proceeds from the New Money 1L FacilitySenior Secured Term Loan 
– AIHS

Notes: (1) Assumes transaction closing on 30-Sep-25 with an FX rate as of Q2-25 of EUR/USD = 1.172; (2) Net of 4% non-cash backstop fee
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Status Quo Post-Transaction

Transaction Impacts
The Agreed Recapitalization Transaction will substantially reduce the Group’s debt burden through the equitization of existing SUNs and PIK Notes and 
strengthen the Group’s balance sheet through the injection of new capital and a >4-year extension of debt maturities to December 2030

Significant Reduction of Debt Burden ($m)(1)

Senior Secured 
Term Loan - AIHS

(Repaid)(2)

PIK Notes 
(Full Equitization)(3)

SUNs
(Full Equitization)(3)

SSNs
(Exchanged)

Structurally Senior Debt
(No impact)

New Money 1L 
Facility(5)

1

2

3

5

4

Key Transaction Impacts & Benefits

 Deleveraging to a Sustainable Capital Structure
• Transaction is expected to deleverage the business and allow the Group to move 

forward with a strengthened balance sheet
• Equitization of SUNs reduces the debt burden by $2.4 billion(3) and lowers cash 

interest expense by c. $121 million per year
• Equitization of PIK Notes reduces debt burden by $2.0 billion(3)

• Full repayment of Senior Secured Term Loan at AIHS, funded by the provision of the 
New Money 1L Facility, with a maturity in December 2030

 Extension of Debt Maturities
• Next Ardagh Glass Packaging bond maturity is December 2030, following the 

exchange of SSNs
 Injection of New Capital to the Business

• $1.5 billion(1) new money facility (i) to refinance existing debt facilities, (ii) to fund 
payment of the purchase price to existing shareholders for the sale of Yeoman Capital 
S.A. to the new equity holders, and (iii) for general corporate purposes

• New facility fully backstopped by certain SSN Group and SUN Group members
 Enhanced Visibility and Stability for Businesses Going Forward

• No impact on creditors, suppliers, employees, customers or other trade counterparties

~$3.9bn Gross Debt 
Reduction

Including potential ABL paydown

4.5x Deleveraging 
Impact(4)

Including potential ABL paydown

1 2

3

4

5

4

Notes: (1) Assumes transaction closing on 30-Sep-25 with an FX rate as of Q2-25 of EUR/USD = 1.172; (2) Presented gross of debt service facility account; (3) Assumes full equitization of the SUNs and PIK Notes, including 
accrued interest as of 30-Sep-25; (4) Based on FY25E Adj. EBITDA of c. $867m, comprising FY25E EBITDA of $660m and AMP Dividend of c.$207m; (5) Includes 4% non-cash backstop fee

ABL
(Potential Repayment)
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Post-Transaction Capital Structure

Post-Transaction(1)Pre-Transaction(1)Amounts in $ million
unless otherwise stated

PriorityRate (%)Mat.Lev. (x)(2)Amt.Tx EffectMat.Lev. (x)(2)Amt.Instrument

Str. Senior5.75%2027191-2027191ABL
Str. Senior~10% 2028455 -2028455 Glass Africa Facilities(3)

Str. Senior454 -454 Leases & Other Debt
1L9.5%20301,5601,560-New Money 1L Facility
2L5.5%+6.5% PIK(4)20302,6562,656-Exchange SSNs

-(2,656)20262,656SSNs
-(926)2029926Senior Secured Term Loan (AIHS)

6.1x 5,3166345.4x 4,682AGSA (exc. AMP) Senior Secured Debt
-(2,389)20272,389SUNs(5)

6.1x5,316(1,755)8.2x 7,071AGSA (exc. AMP) Total Debt
-(1,980)20271,980PIK Notes

6.1x5,316(3,735)10.4x 9,051ARD Total Debt
(526)(296)(6)(230)Cash – ARGID

-41(41)Cash – AIHS
5.5x4,790(3,990)10.1x 8,745(7)ARD Net Debt

The Agreed Recapitalization Transaction provides a sustainable financing structure for the Group by significantly deleveraging our balance sheet and 
extending bond maturities to 2030

Notes: (1) Assumes transaction closing on 30-Sep-25 with an FX rate as of Q2-25 of EUR/USD = 1.172; (2) Based on FY25E Adj. EBITDA of c. $867m, comprising FY25E EBITDA of $660m and AMP 
Dividend of c.$207m; (3) Refers to facilities in South Africa; (4) For the USD tranche of the Exchange SSNs, the Company may elect either a) 6.0% cash + 5.0% PIK interest or b) 5.5% cash + 6.5% PIK 
interest. For the EUR tranche of the Exchange SSNs, the Company may elect a) 5.0% cash + 6.0% PIK or b) 4.5% cash + 7.5% PIK; (5) SUNs including accrued interest of c. $41m as of 30-Sep-25; (6) 
Transaction effect of “Cash – ARGID” is presented net of repayment of the Senior Secured Term Loan (net of the debt service reserve) and after a payment of $300m to fund the acquisition of Yeoman 
Capital S.A. by the new equity owners at closing, but excludes transaction costs and payment of accrued interest on the SSNs paid upon closing; (7) Net of $35m of deferred debt issuance costs

Potential ABL Repayment
If transaction proceeds are used to 

repay the outstanding ABL, 
leverage would reduce to 5.9x 
resulting in 4.5x deleveraging
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Simplified Post-Transaction Structure

Under the Agreed Recapitalization Transaction, the Glass Packaging Group and Metal Packaging Group businesses will remain within Ardagh Group, 
ownership of which will be transferred to a syndicate of existing investors, principally comprising major financial institutions and funds 

PIK Notes

Glass Africa 
Group

AIHS

Glass Packaging 
Group

PIK Issuer

Ardagh Group 
S.A.

Existing
Equity

Trivium 
Packaging B.V.

AMPSA

€790m Apollo 
Facility

Existing SSNs
Existing SUNs

GlassCo
(AGPGS)

76%

42%

Simplified Current Structure

PIK Notes

Glass Africa 
Group

AIHS

Glass Packaging 
Group

PIK Issuer

Ardagh Group 
S.A.

PIK
Notes

Holders

Trivium 
Packaging B.V.

AMPSA

€790m Apollo 
Facility

New Money 1L
Exchange SSNs(1)

GlassCo
(AGPGS)

76%

42%

SUN
Holders

7.50% 92.50%

Existing SSNs
Existing SUNs

Equitization

Repayment

Exchange Offer
Equitization

Enhanced Security Package

Simplified Transaction Structure

HoldCo
Yeoman Capital 

S.A.

Yeoman Capital 
S.A.

Notes: (1) Issuer entities of the Exchange SSNs and New Money 1L subject to final confirmation
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Term Sheet (1/2)

• $1,500m(1,2) new money (i) to refinance existing debt facilities, (ii) to fund payment of the purchase price to existing shareholders for the sale of 
Yeoman Capital S.A. to the new equity holders, and (iii) for general corporate purposes

• Participation open to all participating holders of the SSN Group and SUN Group and backstopped by certain members of each of the SSN Group and 
SUN Group

Quantum

New 
Money 1L 
Facility

• First lien on an enhanced security package, comprising substantially all unencumbered and encumbered assets (including equity interest in Trivium 
and Glass Africa, preferred and ordinary equity interest at AMP, and other collateral)Security

• 1 December 2030Maturity
• 9.5% cashInterest

• 4.0% backstop fee, paid in-kind
• Call protection of NC3 / 50% / Par

Other

• USD Tranche: $1,215.00m Exchange SSNs
• EUR Tranche: €1,229.15m Exchange SSNs

Quantum

Exchange 
SSNs

• Second lien claim on an enhanced security packageSecurity

• 1 December 2030Maturity
• USD Tranche: Either 6.0% cash + 5.0% PIK or 5.5% cash + 6.5% PIK
• EUR Tranche: Either 5.0% cash + 6.0% PIK or 4.5% cash + 7.5% PIK

Interest

• Call protection of NC0.5 / 50% / ParOther
• Par exchange for participating holders who accede to the TSA within 10 business days, subject to a 90% participation threshold
• Discounted exchange at 80 cents for non-participating holders

Exchange 
Price

The below summarizes the key financial terms for the major financial stakeholders in the Agreed Recapitalization Transaction

Notes: (1) Assumes transaction closing on 30-Sep-25 with an FX rate as of Q2-25 of EUR/USD = 1.172; (2) Net of 4% non-cash backstop fee
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Term Sheet (2/2)

• To be allocated 92.5% of Group equity (directly or indirectly)
• Participating holders who accede to the TSA within 10 business days shall be entitled to receive a pro rata allocation of 30% of the 92.5% equity 

allocation, subject to a 90% participation threshold on the SUNs
• Remaining 70% of the 92.5% of the equity shall be allocated on a pro rata basis to participating and non-participating holders

Equity 
AllocationSUNs

• To be allocated 7.5% of Group equity
• Participating holders who accede to the TSA within 10 business days shall be entitled to receive a pro rata allocation of 30% of the 7.5% equity 

allocation, subject to a 90% participation threshold on the PIK Notes
• Remaining 70% of the 7.5% of the equity shall be allocated on a pro rata basis to participating and non-participating holders

Equity 
AllocationPIK Notes

• To sell Yeoman Capital S.A. at closing to the new equity owners for $300mExisting Equity Owners

The below summarizes the key financial terms for the major financial stakeholders in the Agreed Recapitalization Transaction
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Next Steps
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Next Steps
The Company encourages all holders of the SSNs, SUNs and PIK Notes to support the Agreed Recapitalization Transaction via the steps below

DeadlineContactActionDocumentationStakeholder

• ASAP• ard@is.kroll.com• Holders may access the TSA via the Company’s website or by email to KrollTSA

Holders of 
SSNs, SUNs, 
and PIK Notes

• No later than 
August 11, 2025• ard@is.kroll.com

• Evidence of holdings (which should be current as of the business day prior 
to submission and reflect the principal amount held) should be submitted 
with accession documents

Evidence of 
Holdings

• No later than 
August 11, 2025• ard@is.kroll.com

• Holders wishing to support the Agreed Recapitalization Transaction by 
acceding to the TSA should complete and sign a Joinder, that will be sent 
through the Clearing Systems on July 28, 2025, and available on request 
by email to Kroll

TSA Accession 
Documents

Please refer to the following page for details on the participation incentives for the SSNs, SUNs and PIK Notes respectively
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Next Steps | Key Terms
The Company encourages all holders of the SSNs, SUNs and PIK Notes to support the Agreed Recapitalization Transaction at their earliest convenience. 
The Agreed Recapitalization Transaction provides for the below terms for Participating Holders (“Participating Holders”) being those holders that have 
acceded to the TSA by August 11, 2025 (or such later date as may be agreed by the relevant TSA parties)

TermsTSA AccessionStakeholder

• Exchange at par into the Exchange SSNs, subject to a 90% participation thresholdParticipating
SSNs

• Discounted exchange at 80 cents into the Exchange SSNsNon-Participating

• Entitled to receive a pro rata allocation of 30% of the 92.5% equity allocated to SUNs, subject to a 90% 
participation threshold for the SUNs

• Entitled to receive a pro rata allocation of the remaining 70% of the 92.5% equity
Participating

SUNs

• Entitled to receive a pro rata allocation of 70% of the 92.5% equityNon-Participating

• Entitled to receive a pro rata allocation of 30% of the 7.5% equity allocated to SUNs, subject to a 90% 
participation threshold for the PIK Notes

• Entitled to receive a pro rata allocation of the remaining 70% of the 7.5% equity
Participating

PIK Notes

• Entitled to receive a pro rata allocation of 70% of the 7.5% equityNon-Participating
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Next Steps | Indicative Timeline & Milestones
Oct-25 Sep-25 Aug-25 Jul-25 

SSFTWTMSSFTWTMSSFTWTMSSFTWTM

54321302976543213213130292865432130

12111098761413121110981098765413121110987

19181716151413212019181716151716151413121120191817161514

26252423222120282726252423222423222120191827262524232221

2131302928275432130293130292827262532131302928

• 28-Jul: Agreed Recapitalization Transaction announced with Day 1 support from the SSN Group and SUN Group, collectively holding approximately 75% of SSNs, over 90% of SUNs, 
and over 60% of PIK Notes; Launch of period for holders of SSNs / SUNs / PIK Notes to accede to the TSA

• 11-Aug: Deadline under 90% Participation Milestone to sign up to the TSA and receive the terms for Participating Holders (as applicable) (unless otherwise extended)
• Early Consent Fee Deadline: Holders of the SSN / SUN / PIK Notes who wish to accede to the TSA as a Participating Holder must submit all required documentation on or 

before this date
• 02-Sep: Launch of Exchange Offers on the SSNs, SUNs and PIK Notes, to remain open for at least 20 business days
• 30-Sep: Transaction Closing: Completion of the transaction, subject to satisfaction (or waiver) of customary conditions precedent

• Acquisition of Yeoman Capital S.A. by the new equity owners
• Incurrence of New Money 1L Facility
• Exchange Offers on the SSNs
• Equitization of the SUNs and PIK Notes

• 31-Oct: Long-Stop Date: Transaction closing is expected by September 30, 2025. However, closing to be extended to October 31, 2025, if regulatory approvals remain outstanding

Transaction Closing Long-Stop Date
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