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See Table of Additional Registrants Below

Copies to:

William G. Lawlor, Esquire
Ian A. Hartman, Esquire
Dechert LLP
Cira Centre
2929 Arch Street
Philadelphia, Pennsylvania 19104
(215) 994-4000

Approximate date of commencement of proposed sale to public: As soon as practicable after this Registration
Statement becomes effective.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.

If this Form is a post effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of large accelerated filer,  accelerated
filer, smaller reporting company, and emerging growth company in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer
Non-accelerated filer Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards pursuant to Section 7(a)(2)(B) of the
Securities Act.
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If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

CALCULATION OF REGISTRATION FEE

Proposed maximum

Title of each class Amount to be offering price Proposed maximum Amount of
aggregate offering
of securities to be registered registered per share price(1) registration fee(2)
4.750% Senior Notes due 2026 $875,000,000 100% $875,000,000 $106,050
Guarantees of 4.750% Senior
Notes due 2026 N/A N/A N/A N/A®)

(1) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(f) of the
Securities Act.

(2) The registration fee has been calculated pursuant to Rule 457(f) under the Securities Act.

(3) No additional consideration is being received for the guarantees, and, therefore no additional fee is required.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or
until this Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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Table of Additional Registrants

LR.S.
Jurisdiction Employer
of Identification
Exact Name of Additional Registrants Incorporation Number
CROWN Beverage Packaging Puerto Rico, Inc. Delaware =~ Not Applicable
Crown Consultants, Inc. Pennsylvania = 23-2846356
Crown Cork & Seal Company (DE), LLC Delaware =~ Not Applicable
Crown Cork & Seal Company, Inc. Pennsylvania  23-1526444
Crown Financial Corporation Pennsylvania  23-1603914
Crown International Holdings, Inc. Delaware 75-3099512
CROWN Packaging Technology, Inc. Delaware 52-2006645
Foreign Manufacturers Finance Corporation Delaware 51-0099971
CROWN Cork & Seal USA, Inc. Delaware 52-2006645
CR USA, Inc. Delaware 23-2162641
Crown Beverage Packaging, LLC Delaware 13-2853410
Kiwiplan Inc. Ohio 31-1610069
Package Design and Manufacturing, Inc. Michigan 45-5465698
Signode Industrial Group LLC Delaware 80-0935607
Signode Pickling Holding LLC Delaware =~ Not Applicable
Signode US IP Holdings LLC Delaware 46-5417288
Signode Industrial Group US Inc. Delaware 46-5152538
Signode Industrial Group Holdings US Inc. Delaware 46-5152404
Signode International IP Holdings LL.C Delaware 32-0453191

The address for service of each of the additional registrants is c/o Crown Holdings, Inc., 770 Township Line Road,
Yardley, Pennsylvania, telephone (215) 698-5100. The primary industrial classifications number for each of the
additional registrants is 3411.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This preliminary

prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any
state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED , 2018

PRELIMINARY PROSPECTUS

Crown Americas LLC
Crown Americas Capital Corp. VI

OFFER TO EXCHANGE

$875,000,000 4.750% Senior Notes due 2026 and related Guarantees for all outstanding

4.750% Senior Notes due 2026

The exchange offer expires at 5:00 p.m., New York City time, on , 2019, unless extended. Crown

Americas LLC ( Crown Americas ) and Crown Americas Capital Corp. VI ( Crown Americas Capital VI and, together

with Crown Americas, the Issuers ) will exchange all old notes that are validly tendered and not validly withdrawn
prior to the expiration of the exchange offer. You may withdraw tenders of old notes at any time before the exchange
offer expires.

The form and terms of the new notes will be identical in all material respects to the form and terms of the old notes,
except that the new notes:

will have been registered under the Securities Act;

will not bear restrictive legends restricting their transfer under the Securities Act;
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will not be entitled to the registration rights that apply to the old notes; and

will not contain provisions relating to increased interest rates in connection with the old notes under

circumstances related to the timing of the exchange offer.
The new notes will be senior obligations of the issuers and initially will be guaranteed on a senior basis by their
indirect parent, Crown Holdings, Inc. ( we or Crown ), and each of Crown s U.S. subsidiaries (other than Crown
Americas, Crown Americas Capital Corp., Crown Americas Capital Corp. II, Crown Americas Capital Corp. I1I,
Crown Americas Capital Corp. IV, Crown Americas Capital Corp. V and Crown Americas Capital VI) that guarantees
obligations under Crown s senior secured credit facilities, subject to customary release provisions. The entities
providing such guarantees are referred to collectively as the guarantors. The notes will not be guaranteed by Crown s
foreign subsidiaries. The new notes and new note guarantees will be effectively junior in right of payment to all
existing and future secured indebtedness of the issuers and the guarantors to the extent of the value of the assets
securing such indebtedness and will be junior in right of payment to all indebtedness of Crown s non-guarantor
subsidiaries.

Each broker-dealer that receives new notes for its own account pursuant to the exchange offer must acknowledge that
it will deliver a prospectus in connection with any resale of such new notes. The letter of transmittal states that by so
acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an underwriter
within the meaning of the Securities Act. This prospectus, as it may be amended or supplemented from time to time,
may be used by a broker-dealer in connection with resales of new notes received in exchange for old notes where such
old notes were acquired by such broker-dealer as a result of market-making activities or other trading activities.
Crown has agreed that, starting on the expiration date of the exchange offer and ending on the close of business one
year after the expiration date, it will make this prospectus available to any broker-dealer for use in connection with
any such resale. See Plan of Distribution.

See _Risk Factors beginning on page 13 for a discussion of risks that should be considered by holders prior to
tendering their old notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is , 2018.
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This prospectus incorporates important business and financial information that is not included in or delivered
with this document. This information is available without charge upon written or oral request. To obtain timely
delivery, note holders must request the information no later than five business days before the expiration date.
The expiration date is , 2019. See Incorporation of Documents by Reference.

You should rely only on the information contained in this document and any supplement, including the
periodic reports and other information we file with the Securities and Exchange Commission or to which we
have referred you. See Where You Can Find Additional Information. Neither Crown Americas, Crown
Americas Capital VI nor Crown has authorized anyone to provide you with information that is different. If
anyone provides you with different or inconsistent information, you should not rely on it. Neither Crown
Americas, Crown Americas Capital VI nor Crown is making an offer to sell these securities in any jurisdiction
where the offer or sale is not permitted, where the person making the offer is not qualified to do so, or to any
person who cannot legally be offered the securities.

The distribution of this prospectus and the offer or sale of the new notes may be restricted by law in certain
jurisdictions. Persons who possess this prospectus must inform themselves about, and observe, any such restrictions.
See Plan of Distribution. None of Crown Americas, Crown Americas Capital VI, Crown or any of their respective
representatives is making any representation to any offeree or purchaser under applicable legal investment or similar
laws or regulations. Each prospective investor must comply with all applicable laws and regulations in force in any
jurisdiction in which it purchases, offers or sells notes or possesses or distributes this prospectus and must obtain any
consent, approval or permission required by it for the purchase, offer or sale by it of notes under the laws and
regulations in force in any jurisdiction to which it is subject or in which it makes such purchases, offers or sales, and
none of Crown Americas, Crown Americas Capital VI, Crown or any of their respective representatives shall have any
responsibility therefor.
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This prospectus does not constitute an offer to sell or a solicitation of an offer to buy securities to any person in any
jurisdiction where it is unlawful to make such an offer or solicitation.
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MARKETS, RANKING AND OTHER DATA

The data included in this prospectus regarding markets and ranking, including the position of Crown and its
competitors within these markets, are based on independent industry publications, reports of government agencies or
other published industry sources and the estimates of Crown based on its management s knowledge and experience in
the markets in which it operates. We believe these data are accurate in all material respects as of the date of this
prospectus. Crown s estimates have been based on information obtained from customers, suppliers, trade and business
organizations and other contacts in the markets in which it operates. This information may prove to be inaccurate
because of the method by which Crown obtained some of the data for these estimates or because this information
cannot always be independently verified with complete certainty due to the limits on the availability and reliability of
raw data, the voluntary nature of the data gathering process and other inherent limitations and uncertainties.
Furthermore, facts, statistics and estimates upon which these publications and data are based and to which Crown cites
in this prospectus may become outdated, obsolete or inaccurate as underlying facts or markets or industry conditions
change.

ii
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SUMMARY

The following summary should be read in connection with, and is qualified in its entirety by, the more detailed
information and financial statements (including the accompanying notes) appearing elsewhere in, or incorporated by
reference in, this prospectus. See Risk Factors for a discussion of certain factors that should be considered in
connection with this offering. Unless the context otherwise requires: (i) Crown refers to Crown Holdings, Inc. and
its subsidiaries on a consolidated basis; (ii) Crown Cork refers to Crown Cork & Seal Company, Inc. and not its
subsidiaries, (iii) Crown European Holdings refers to Crown European Holdings S.A. and not its subsidiaries;
(iv) Crown Americas refers to Crown Americas LLC and not its subsidiaries; (v) Crown Americas Capital VI
refers to Crown Americas Capital Corp. VI and not its subsidiaries; (vi) Signode refers collectively to Signode
Industrial Group Holdings (Bermuda) Ltd. and its subsidiaries on a consolidated basis, (vii) old notes refers to the
3875 million aggregate principal amount of 4.750% Senior Notes due 2026 issued on January 26, 2018; (viii) new
notes refers to the $875 million aggregate principal amount of 4.750% Senior Notes due 2026 offered in exchange
for the old notes pursuant to this prospectus; and (ix) notes refers collectively to the old notes and the new notes.

Crown Holdings, Inc.

Crown is a worldwide leader in the design, manufacture and sale of packaging products for consumer goods. Crown s
primary products include steel and aluminum cans for food, beverage, household and other consumer products, glass
bottles for beverage products and metal vacuum closures and caps. These products are manufactured in Crown s plants
both within and outside the United States and are sold through Crown s sales organization to the soft drink, food,
citrus, brewing, household products, personal care and various other industries. At December 31, 2017, Crown
operated 143 plants along with sales and service facilities throughout 36 countries and had approximately 24,000
employees. Consolidated net sales for Crown in 2017 were $8.7 billion with 78% derived from operations outside the
uU.S.

Crown is a Pennsylvania corporation. Crown s principal executive offices are located at 770 Township Line Road,
Yardley, Pennsylvania, 19104, and its telephone number is (215) 698-5100. Crown Cork is a Pennsylvania
corporation. Crown Americas (formerly known as Crown Americas, Inc.) is a Pennsylvania limited liability company.
Crown Americas Capital VI is a Delaware corporation. Crown European Holdings (formerly known as
CarnaudMetalbox SA) is a société anonyme organized under the laws of France. Each of Crown Americas, Crown
Americas Capital VI and Crown European Holdings is an indirect, wholly-owned subsidiary of Crown, and Crown
Cork is a direct, wholly-owned subsidiary of Crown.

On April 3, 2018, Crown completed its acquisition of Signode Industrial Group Holdings (Bermuda) Ltd., a leading
global provider of transit packaging systems and solutions. The net proceeds from the offering of the old notes were
used, together with other available funds, to pay the cash consideration for this acquisition, refinance Signode s
existing indebtedness and pay costs and expenses related to the foregoing. See Use of Proceeds.
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Organizational Structure

The following chart shows a summary of Crown s current organizational structure, as well as the applicable obligors
under the notes, other outstanding notes, and Crown s senior secured credit facilities as of the date of this prospectus.
Crown may modify this corporate structure in the future, subject to the covenants in the indenture governing the notes
and compliance with the agreements governing Crown s other outstanding indebtedness. The new notes offered hereby
in exchange for the old notes are unsecured and guaranteed by Crown and each of Crown s U.S. subsidiaries that
guarantees obligations under Crown s senior secured credit facilities (other than Crown Americas, Crown Americas
Capital Corp., Crown Americas Capital Corp. II, Crown Americas Capital Corp. III, Crown Americas Capital Corp.

IV, Crown Americas Capital Corp. V and Crown Americas Capital VI). See Capitalization.

1) Guarantor of outstanding debentures of Crown Cork.

2) Guarantors of outstanding senior notes and senior secured credit facilities of Crown European Holdings and its
subsidiaries, with the exception of certain of Signode s subsidiaries organized under the laws of Spain and the
Netherlands.

3) Guarantors of the outstanding notes of Crown Americas LLC, Crown Americas Capital Corp. VI and the notes
offered to be exchanged hereby, with the exception of the following U.S. subsidiaries: Crown Americas, Crown
Americas Capital Corp., Crown Americas Capital Corp. II, Crown Americas Capital Corp. III, Crown Americas
Capital Corp. IV, Crown Americas Capital Corp. V and Crown Americas Capital VL.
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4) Signode Industrial Group Holdings U.S. Inc., one of Signode s U.S. subsidiaries and the direct parent entity of
Signode Industrial Group US Inc., is a guarantor under all loans (both foreign and U.S.) under Crown s credit
agreement.

5) Crown Metal Packaging Canada LP serves as the Canadian borrower.
6) Guarantors of all loans (both foreign and U.S.) under Crown s credit agreement.
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The Exchange Offer

The summary below describes the principal terms of the exchange offer and is not intended to be complete. Certain of
the terms and conditions described below are subject to important limitations and exceptions. The section of this
prospectus entitled The Exchange Offer contains a more detailed description of the terms and conditions of the
exchange offer.

On January 26, 2018, we issued and sold $875,000,000 of 4.750% Senior Notes due 2026. In connection with this
sale, we entered into a separate registration rights agreement with the initial purchasers of the old notes in which we
agreed to deliver this prospectus to you and to complete an exchange offer for the old notes.

Notes Offered $875,000,000 of 4.750% Senior Notes due 2026.

The issuance of the new notes will be registered under the Securities Act.
The terms of the new notes and old notes are identical in all material
respects, except for transfer restrictions, registration rights relating to the
old notes and certain provisions relating to increased interest rates in
connection with the old notes under circumstances related to the timing
of the exchange offer. You are urged to read the discussions under the
heading The New Notes in this Summary for further information
regarding the new notes.

The Exchange Offer We are offering to exchange the new notes for up to $875 million
aggregate principal amount of the old notes.

Old notes may be exchanged only in denominations of $2,000 and any
integral multiple of $1,000 in excess thereof. In this prospectus, the term

exchange offer means this offer to exchange new notes for old notes in
accordance with the terms set forth in this prospectus and the
accompanying letter of transmittal. You are entitled to exchange your old
notes for new notes.

Expiration Date; Withdrawal of Tender The exchange offer will expire at 5:00 p.m., New York City time, on
, 2019, or such later date and time to which it may be
extended by us. The tender of old notes pursuant to the exchange offer
may be withdrawn at any time prior to the expiration date of the
exchange offer. Any old notes not accepted for exchange for any reason
will be returned without expense to the tendering holder thereof promptly
after the expiration or termination of the exchange offer.

Conditions to the Exchange Offer
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Our obligation to accept for exchange, or to issue new notes in exchange
for, any old notes is subject to customary conditions relating to
compliance with any applicable law or any applicable interpretation by
the staff of the Securities and Exchange Commission, the receipt of any
applicable governmental approvals and the absence of any actions or
proceedings of any governmental agency or court which could materially
impair Crown Americas or Crown Americas Capital VI s ability to
consummate the exchange offer. See The Exchange Offer Conditions to
the Exchange Offer.
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Procedures for Tendering Old Notes If you wish to accept the exchange offer and tender your old notes, you
must either:

complete, sign and date the Letter of Transmittal, or a facsimile of
the Letter of Transmittal, in accordance with its instructions and the
instructions in this prospectus, and mail or otherwise deliver such
Letter of Transmittal, or the facsimile, together with the old notes
and any other required documentation, to the exchange agent at the
address set forth herein; or

if old notes are tendered pursuant to book-entry procedures, the
tendering holder must arrange with the Depository Trust Company,

or DTC, to cause an agent s message to be transmitted through DTC s
Automated Tender Offer Program System with the required
information (including a book-entry confirmation) to the exchange
agent.

Broker-Dealers Each broker-dealer that receives new notes for its own account in
exchange for old notes, where such old notes were acquired by such
broker-dealer as a result of market-making activities or other trading
activities, must acknowledge that it will deliver a prospectus in
connection with any resale of such new notes. See Plan of Distribution.

Use of Proceeds We will not receive any proceeds from the exchange offer. See Use of
Proceeds.

Exchange Agent U.S. Bank National Association is serving as the exchange agent in
connection with the exchange offer.

U.S. Federal Income Tax Consequences The exchange of old notes for new notes pursuant to the exchange offer
should not be a taxable event for U.S. federal income tax purposes. See
Certain Material U.S. Federal Income Tax Considerations.
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Consequences of Exchanging Old Notes Pursuant to the Exchange Offer

Based on certain interpretive letters issued by the staff of the Securities and Exchange Commission to third parties in
unrelated transactions, Crown Americas and Crown Americas Capital VI are of the view that holders of old notes

(other than any holder who is an affiliate of the issuers within the meaning of Rule 405 under the Securities Act) who
exchange their old notes for new notes pursuant to the exchange offer generally may offer the new notes for resale,
resell such new notes and otherwise transfer the new notes without compliance with the registration and prospectus
delivery provisions of the Securities Act, provided that:

the new notes are acquired in the ordinary course of the holders business;

the holders have no arrangement or understanding with any person to participate in a distribution of the new
notes; and

neither the holder nor any other person is engaging in or intends to engage in a distribution of the new notes.
Each broker-dealer that receives new notes for its own account in exchange for old notes that were acquired as a result
of market-making or other trading activity must acknowledge that it will deliver a prospectus in connection with any
resale of the new notes. See Plan of Distribution. If a holder of old notes does not exchange the old notes for new
notes according to the terms of the exchange offer, the old notes will continue to be subject to the restrictions on
transfer contained in the legend printed on the old notes. In general, the old notes may not be offered or sold, unless
registered under the Securities Act, except under an exemption from, or in a transaction not subject to, the Securities
Act and applicable state securities laws. Holders of old notes do not have any appraisal or dissenters rights in
connection with the exchange offer. See The Exchange Offer Resales of New Notes.

Additionally, if you do not participate in the exchange offer, you will not be able to require us to register your old
notes under the Securities Act except in limited circumstances. These circumstances are:

the exchange offer is not permitted by applicable law or SEC policy,

the exchange offer is not completed within 360 days of the issue date of the old notes, or

prior to the 20th day following consummation of the exchange offer:

any initial purchaser of the old notes requests that we register old notes that were not eligible to be
exchanged for new notes in the exchange offer and that are held by it following consummation of the
exchange offer; or

any holder of old notes notifies us that it is not eligible to participate in the exchange offer; or
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any initial purchaser of the old notes notifies us that it will not receive freely tradable new notes in
exchange for old notes constituting any portion of an unsold allotment.
In these cases, the registration rights agreement requires us to file a registration statement for a continuous offering in
accordance with Rule 415 under the Securities Act for the benefit of the holders of the old notes. We do not currently

anticipate that we will register under the Securities Act any old notes that remain outstanding after completion of the
exchange offer.
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The New Notes
The summary below describes the principal terms of the new notes and is not intended to be complete. Many of the

terms and conditions described below are subject to important limitations and exceptions. The Description of the
Notes section of this prospectus contains a more detailed description of the terms and conditions of the new notes.

Issuers Crown Americas LLC, a Pennsylvania limited liability company, and
Crown Americas Capital Corp. VI, a Delaware corporation.

Notes Offered $875,000,000 principal amount of 4.750% of Senior Notes due 2026.
Maturity February 1, 2026.
Interest Interest on the new notes will accrue from and including the issue date of

the old notes and will be payable on February 1 and August 1 of each
year commencing on August 1, 2018.

Ranking and Guarantees The new notes will be senior obligations of Crown Americas and Crown
Americas Capital VI, ranking senior in right of payment to all
subordinated indebtedness of Crown Americas and Crown Americas
Capital VI, and will be unconditionally guaranteed on an unsecured
senior basis by Crown and each of Crown s present and future U.S.
subsidiaries (other than Crown Americas, Crown Americas Capital
Corp., Crown Americas Capital Corp. II, Crown Americas Capital Corp.
III, Crown Americas Capital Corp. IV, Crown Americas Capital Corp. V
and Crown Americas Capital VI) that from time to time are obligors
under or guarantee Crown s senior secured credit facilities.

The new notes and new note guarantees will be senior unsecured
obligations of the issuers and the guarantors,

effectively subordinated to all existing and future secured
indebtedness of the issuers and the guarantors to the extent of the
value of the assets securing such indebtedness, including any
borrowings under Crown s senior secured credit facilities, to the
extent of the value of the assets securing such indebtedness;

structurally subordinated to all indebtedness of subsidiaries of
Crown that do not guarantee the notes offered hereby which include
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all of Crown s foreign subsidiaries and any U.S. subsidiaries that are
neither obligors nor guarantors of Crown s senior secured credit
facilities;

ranking equal in right of payment to any existing or future senior
indebtedness of the issuers and the guarantors; and

ranking senior in right of payment to all existing and future
subordinated indebtedness of the issuers and the guarantors.

Upon the release of any new note guarantor from its obligations under
Crown s senior secured credit facilities, unless there is existing a default
or event of default under the indenture governing the new
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Additional Indebtedness

Net Sales and Income from operations from
Non-Guarantors

Optional Redemption
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notes, the guarantee of such new notes by such new note guarantor will
also be released.

As of September 30, 2018, Crown and its subsidiaries had approximately
$9.2 billion of indebtedness, including $3.3 billion of secured
indebtedness and $3.2 billion of additional indebtedness of non-guarantor
subsidiaries.

Crown and the Issuers may be able to incur additional debt in the future.
Although Crown s senior secured credit facilities contain restrictions on
Crown s ability to incur indebtedness, those restrictions are subject to a
number of exceptions.

The non-guarantor subsidiaries of Crown represented in the aggregate
approximately 78% of consolidated net sales for each of the fiscal years
ended December 31, 2017 and 74% for the nine months ended
September 30, 2018 (calculated using $6,767 million of net sales by
non-guarantor subsidiaries for the fiscal year ended December 31, 2017
and $6,251 for the nine months ended September 30, 2018, divided by
Crown s total consolidated net sales of $8,698 million for the fiscal year
ended December 31, 2017 and $8,417 for the nine months ended
September 30, 2018).

For the fiscal year ended December 31, 2017 and the nine months ended
September 30, 2018, the non-guarantor subsidiaries of Crown

represented in the aggregate approximately 88% and 89%, respectively,

of consolidated income from operations (calculated using $898 million
and $780 million of income from operations from non-guarantor
subsidiaries for the fiscal year ended December 31, 2017 and the nine
months ended September 30, 2018, respectively, divided by Crown s total
consolidated income from operations of $1,024 million for the fiscal year
ended December 31, 2017 and $878 for the nine months ended

September 30, 2018).

The issuers may redeem some or all of the new notes at any time prior to
February 1, 2021 at a price equal to 100% of the principal amount of the
notes redeemed, plus accrued and unpaid interest, if any, to the
redemption date and a make whole premium, as described in this
prospectus. Thereafter, the issuers may redeem all or some of the notes at
the redemption prices set forth in this prospectus. In addition, on or prior
to February 1, 2021, the issuers may redeem up to 35% of the notes with
the net cash proceeds of certain equity offerings of capital stock of
Crown that are contributed as capital or are used to subscribe for
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qualified capital stock of Crown Americas. See Description of the
Notes Optional Redemption.

Change of Control Upon a change of control repurchase event of Crown or Crown
Americas, as defined under the caption Description of the
Notes Repurchase at the Option of Holders, you will have the right, as a
holder of new notes, to require the issuers to repurchase all or part of
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your new notes at a repurchase price equal to 101% of their principal
amount, plus accrued and unpaid interest, if any, to the repurchase date.
Crown will comply, to the extent applicable, with requirements of
Section 14(e) of the Securities Exchange Act of 1934, as amended, and
any other securities laws or regulations in connection with the repurchase
of notes in the event of a change of control repurchase event.

Restrictive Covenants The indenture governing the new notes will limit, among other things,
Crown s ability and the ability of certain of its subsidiaries (including the
issuers) to incur secured indebtedness and engage in certain sale and
leaseback transactions.

These covenants are subject to a number of important exceptions and
limitations that are described under the caption Description of the
Notes Certain Covenants.

Risk Factors

Participation in the exchange offer involves risks. You should carefully consider all of the information in this

prospectus. In particular, you should evaluate the specific risk factors set forth under the caption Risk Factors in this
prospectus.
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The following table sets forth summary historical consolidated financial data for Crown as of and for the periods
presented. The summary of operations data for each of the years in the five-year period ended December 31, 2017,
other financial data for each of the years in the three-year period ended December 31, 2017, and the balance sheet
data as of December 31, 2017, 2016 and 2015 have been derived from Crown s consolidated financial statements.
The summary of operations data and other financial data for each of the nine-month periods ended September 30,
2018 and 2017 and the balance sheet data as of September 30, 2018 and 2017 have been derived from Crown s
unaudited interim consolidated financial statements. In the opinion of Crown s management, all adjustments
considered necessary for a fair presentation of the interim financial information have been included. You should read
the following financial information in conjunction with Management s Discussion and Analysis of Financial
Condition and Results of Operations and Crown s consolidated financial statements incorporated by reference in
this prospectus.

(dollars in millions)

Nine Months
Year Ended Ended
December 31, September 30,

2017 2016 2015@  2014®) 2013 2018© 2017
Summary of Operations Data:

Net sales $8,698 $8284 $8762 $9,097 $8,656 $8417 $6,530

Cost of products sold, excluding

depreciation and amortization 7,006 6,623 7,140 7,529 7,168 6,804 5,235

Depreciation and amortization 247 247 237 190 134 305 183

Selling and administrative expense 367 366 382 390 417 402 270

Provision for asbestos 3 21 26 40 52

Restructuring and other 51 30 64 121 30 28 30

Income from operations 1,024 997 913 827 855 878 812

Loss from early extinguishments of debt 7 37 9 34 41 7

Other pension and postretirement (53) (24) (14) 12 24 (¢ 43)
Interest expense 252 243 270 253 236 282 187

Interest income (15) (12) (11 @) 5) a7 (10)
Foreign exchange 4 (16) 20 14 3 14 4

Income before income taxes and equity

earnings 829 769 639 521 556 646 667
Provision for income taxes 401 186 178 43 141 196 178
Equity earnings in affiliates 3

Net income 428 583 461 478 415 453 489
Net income attributable to noncontrolling

interests (105) (87) (68) (88) (104) (67) a7

Net income attributable to Crown
Holdings $ 323 $ 496 $ 393 $ 390 $ 311 $ 386 $ 412
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Basic earnings per share(@ 2.39 3.58 2.85 2.84 2.23 2.89
Diluted earnings per share(@ 2.38 3.56 2.82 2.82 2.21 2.88

(a) Includes the results of the Empaque acquisition from February 18, 2015 through December 31, 2015.
(b) Includes the results of the Mivisa acquisition from April 23, 2014 through December 31, 2014.
(c) Includes the results of the Signode acquisition from April 3, 2018 through September 30, 2018.
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(d) Basic earnings per share excludes all potentially dilutive securities and is computed by dividing net income
attributable to Crown Holdings by the weighted average number of common shares outstanding during the
period. Diluted earnings per share includes the effect of stock options and restricted stock as calculated under the
treasury stock method. See Note S to the audited consolidated financial statements in Crown s Annual Report on
Form 10-K for the year ended December 31, 2017, Note Q to the unaudited consolidated financial statements in
Crown s Quarterly Report on Form 10-Q for the quarter ended September 30, 2018, and Note S to the audited
consolidated financial statements in Crown s Form 8-K dated December 6, 2018, which are incorporated by
reference in this prospectus.

On January 1, 2018, Crown adopted new accounting guidance which outlined a single comprehensive model to use in

accounting for revenue arising from contracts with customers. Under the new guidance, revenue is recognized when a

customer obtains control of promised goods or services which is either at a point in time or over time. Crown adopted

the new guidance using the modified retrospective method to those contracts which were outstanding as of January 1,

2018. Results for the nine months ended September 30, 2018 are presented under the new revenue standard, while

prior period amounts have not been recast and continue to be reported in accordance with accounting standards in

effect for those periods.

On January 1, 2018, Crown adopted new accounting guidance which requires only the service cost component of
pension and other postretirement benefit costs to be presented within income from operations. The other components
are reported separately outside of income from operations. Each of the years ended December 31, 2013 through
December 31, 2017 and the nine months ended September 30, 2017 have been recast to conform to the current year
presentation. The adoption of the new accounting guidance did not have an impact on net income or net income
attributable to Crown Holdings.

(dollars in millions)

Nine Months
Ended
Year Ended December 31, September 30,
2017 2016 2015 2018 2017
Other Financial Data:
Net cash flows provided by/(used for):
Operating activities $ 251) $ (134) $ 91 $ (232) $ (270)
Investing activities 496 633 (677) (3,719) 464
Financing activities (400) (638) 406 3,902 (400)
Capital expenditures (498) 473) (354) (305) (282)
(dollars in millions)
As of As of
December 31, September 30,
2017 2016 2015 2018 2017
Balance Sheet Data (at end of period):
Cash and cash equivalents $ 424 $ 559 $ 717 $ 298 $ 374
Working capital®) (176) (55) 141 497 116
Total assets 10,663 9,599 10,050 15,335 10,496
Total debt 5,343 4911 5,518 9,070 5,232
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On January 1, 2018, Crown adopted new accounting guidance related to the statement of cash flows which requires
premiums paid for debt extinguishments to be classified as financing activities and beneficial interest obtained in
securitization of financial assets to be classified as investing activities. Additionally, new accounting guidance
requires the statement of cash flows to explain the change in cash, cash equivalents and restricted cash. Each of the
years ended December 31, 2015 through December 31, 2017 and the nine months ended September 30, 2017 have
been recast to conform to current year presentation.
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RISK FACTORS

You should carefully consider the risks described below, as well as the other information contained in this prospectus,
before deciding whether to participate in the exchange offer. The risks described below are not the only ones that we
face. Additional risks not presently known to us may also impair our business operations. The actual occurrence of
any of these risks could materially adversely affect our business, financial condition and results of operations. In that
case, the value of the new notes could decline substantially, and you may lose part or all of your investment.

Risks Related to the Exchange Offer

If you fail to exchange your old notes for new notes your old notes will continue to be subject to restrictions on
transfer and may become less liquid.

We did not register the old notes under the Securities Act or any state securities laws, nor do we intend to after the
exchange offer. In general, you may only offer or sell the old notes if they are registered under the Securities Act and
applicable state securities laws, or offered and sold under an exemption from these requirements. If you do not
exchange your old notes in the exchange offer, you will lose your right to have the old notes registered under the
Securities Act, subject to certain limitations. If you continue to hold old notes after the exchange offer, you may be
unable to sell the old notes.

Because we anticipate that most holders of old notes will elect to exchange their old notes, we expect that the liquidity
of the market for any old notes remaining after the completion of the exchange offer will be substantially limited. Any
old notes tendered and exchanged in the exchange offer will reduce the aggregate principal amount of the old notes
outstanding. Following the exchange offer, if you do not tender your old notes you generally will not have any further
registration rights, and your old notes will continue to be subject to certain transfer restrictions. Accordingly, the
liquidity of the market for the old notes could be adversely affected.

If an active trading market for the new notes does not develop, the liquidity and value of the new notes could be
harmed.

There is no existing market for the new notes. An active public market for the new notes may not develop or, if
developed, may not continue. If an active public market does not develop or is not maintained, you may not be able to
sell your new notes at their fair market value or at all.

Even if a public market for the new notes develops, trading prices will depend on many factors, including prevailing
interest rates, Crown s operating results and the market for similar securities. Historically, the market for
non-investment grade debt has been subject to disruptions that have caused substantial volatility in the prices of
securities similar to the new notes. Declines in the market for debt securities generally may also materially and
adversely affect the liquidity of the new notes, independent of Crown s financial performance.

You must comply with the exchange offer procedures in order to receive new notes.

The new notes will be issued in exchange for the old notes only after timely receipt by the exchange agent of the old
notes or a book-entry confirmation related thereto, a properly completed and executed letter of transmittal or an agent s
message and all other required documentation. If you want to tender your old notes in exchange for new notes, you
should allow sufficient time to ensure timely delivery. None of us, Crown nor the exchange agent, are under any duty
to give you notification of defects or irregularities with respect to tenders of old notes for exchange. Old notes that are
not tendered or are tendered but not accepted will, following the exchange offer, continue to be subject to the existing
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transfer restrictions. In addition, if you tender the old notes in the exchange offer to participate in a distribution of the
new notes, you will be required to comply with the registration and prospectus delivery requirements of the Securities
Act in connection with any resale transaction. For additional information, please refer to the sections entitled The
Exchange Offer and Plan of Distribution later in this prospectus.
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Some persons who participate in the exchange offer must deliver a prospectus in connection with resales of the
new notes.

Based on interpretations of the staff of the SEC contained in Exxon Capital Holdings Corp., SEC no-action letter
(April 13, 1988), Morgan Stanley & Co. Inc., SEC no-action letter (June 5, 1991) and Shearman & Sterling, SEC
no-action letter (July 2, 1983), we believe that you may offer for resale, resell or otherwise transfer the new notes
without compliance with the registration and prospectus delivery requirements of the Securities Act. However, in

some instances described in this prospectus under Plan of Distribution, you will remain obligated to comply with the
registration and prospectus delivery requirements of the Securities Act to transfer your new notes. In these cases, if

you transfer any new note without delivering a prospectus meeting the requirements of the Securities Act or without

an exemption from registration of your exchange under the Securities Act, you may incur liability under the Securities
Act. We do not and will not assume, or indemnify you against, this liability.

Risks Related to the New Notes

The substantial indebtedness of Crown could prevent it from fulfilling its obligations under its indebtedness,
including the new notes and the new note guarantees.

Crown has substantial outstanding indebtedness. As a result of Crown s substantial indebtedness, a significant portion
of Crown s cash flow will be required to pay interest and principal on its outstanding indebtedness, and Crown may not
generate sufficient cash flow from operations, or have future borrowings available under its senior secured credit
facilities, to enable it to repay its indebtedness, including the new notes, or to fund other liquidity needs. As of
September 30, 2018, Crown and its subsidiaries had approximately $9.2 billion of indebtedness, including
approximately $3.3 billion of secured indebtedness and $3.2 billion of additional indebtedness of non-guarantor
subsidiaries and the ability to borrow $1.5 billion under Crown s senior secured revolving credit facilities. Crown s
ratio of earnings to fixed charges, was 4.0x times for the fiscal year ended December 31, 2017 and 3.1x times for the
nine months ended September 30, 2018.

Crown s sources of liquidity include a securitization facility with a program limit of $170 that expires in December
2019, a securitization facility with a maximum program limit of $375 which expires in July 2020 and an uncommitted
securitization facility with a program limit of $150. Additional sources of liquidity include borrowings that mature as
follows: its $1.4 billion revolving credit facilities in April 2022; its 650 million ($755 million at September 30, 2018)
4.0% senior notes in July 2022; its $1 billion 4.50% senior notes in January 2023; its 335 million ($389 million at
September 30, 2018) 2.25% senior notes in February 2023; its 600 million ($697 million at September 30, 2018)
2.625% senior notes in September 2024; its 600 million ($697 million at September 30, 2018) 3.375% senior notes in
May 2025; its $875 million 4.75% senior notes in February 2026; its 500 million ($580 million at September 30,
2018) 2.875% senior notes in February 2026; its $400 million 4.25% senior notes in September 2026; its $350 million
7.375% senior notes in December 2026; its $40 million 7.5% senior notes in December 2096; and its $127 million of
other indebtedness in various currencies at various dates through 2036. In addition, Crown s term loan facilities mature
as follows: $39 million in 2018, $71 million in 2019, $79 million in 2020, $79 million in 2021, $972 million in 2022,
$20 million in 2023, $20 million in 2024 and $1,889 million in 2025. See Description of Certain Indebtedness.

The substantial indebtedness of Crown could:

make it more difficult for Crown and its subsidiaries to satisfy their obligations with respect to the new
notes, such as the issuer s obligation to purchase new notes tendered as a result of a change in control of

Table of Contents 32



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Crown;

increase Crown s vulnerability to general adverse economic and industry conditions, including rising interest
rates;

restrict Crown from making strategic acquisitions or exploiting business opportunities, including any
planned expansion in emerging markets;
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limit Crown s ability to make capital expenditures both domestically and internationally in order to grow
Crown s business or maintain manufacturing plants in good working order and repair;

limit, along with the financial and other restrictive covenants under Crown s indebtedness, Crown s ability to
obtain additional financing, dispose of assets or pay cash dividends;

require Crown to dedicate a substantial portion of its cash flow from operations to service its indebtedness,
thereby reducing the availability of its cash flow to fund future working capital, capital expenditures,
research and development expenditures and other general corporate requirements;

require Crown to sell assets used in its business;

limit Crown s ability to refinance its existing indebtedness, particularly during periods of adverse credit
market conditions when refinancing indebtedness may not be available under interest rates and other terms
acceptable to Crown or at all;

increase Crown s cost of borrowing;

limit Crown s flexibility in planning for, or reacting to, changes in its business and the industry in which it
operates; and

place Crown at a competitive disadvantage compared to its competitors that have less debt.
If its financial condition, operating results and liquidity deteriorate, Crown s creditors may restrict its ability to obtain
future financing and its suppliers could require prepayment or cash on delivery rather than extend credit which could
further diminish Crown s ability to generate cash flows from operations sufficient to service its debt obligations. In
addition, Crown s ability to make payments on and refinance its debt and to fund its operations will depend on Crown s
ability to generate cash in the future.

Crown and Crown Americas are holding companies with no direct operations and the new notes will be structurally
subordinated to all indebtedness of Crown s subsidiaries that are not guarantors of the new notes.

Crown and Crown Americas are holding companies with no direct operations and for the fiscal years ended

December 31, 2017 and December 31, 2016 and the nine months ended September 30, 2018, the subsidiaries of

Crown that do not guarantee the notes represented in the aggregate approximately 78%, 77% and 74% of consolidated
net sales, and 88%, 86% and 89% of consolidated income from operations, respectively. The principal assets of

Crown and Crown Americas are the equity interests and investments they hold in their subsidiaries. As a result, they
depend on dividends and other payments from their subsidiaries to generate the funds necessary to meet their financial
obligations, including the payment of principal of and interest on their outstanding debt. Their subsidiaries are legally
distinct from them and have no obligation to pay amounts due on their debt or to make funds available to them for

such payment except as provided in the note guarantees or pursuant to intercompany notes. Not all of Crown s or

Crown Americas subsidiaries will guarantee the new notes. Specifically, none of Crown s or Crown Americas foreign
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subsidiaries are expected to guarantee the new notes. A holder of new notes will not have any claim as a creditor
against subsidiaries of Crown or Crown Americas that are not guarantors of the new notes, and the indebtedness and
other liabilities, including trade payables, whether secured or unsecured, of those non-guarantor subsidiaries will be
effectively senior to your claims. The new notes are the joint and several obligations of Crown Americas and Crown
Americas Capital VI. Crown Americas Capital VI has no assets or operations and is prohibited from engaging in any
business activities except in connection with the issuance of the new notes.

The new notes do not impose any limitations on Crown s ability to incur additional debt, guarantees or other
obligations or make restricted payments.

The indenture that governs the new notes does not restrict the future incurrence of unsecured indebtedness, guarantees
or other obligations. Except for the limitations on granting liens on the capital stock and indebtedness
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of its subsidiaries and on certain limited assets Crown and certain of its subsidiaries own (or on entering into sale and
leaseback transactions with respect to those assets), the indenture does not restrict Crown s ability to incur secured
indebtedness, grant liens on its assets or engage in sale and leaseback transactions. See Description of the

Notes Limitation on Liens and Description of the Notes Limitation on Sale and Leaseback Transactions. In addition,
the indenture governing the new notes does not contain many other restrictions contained in the indentures governing
certain of Crown s existing senior notes, including limitations on asset sales or on paying dividends or making other
restricted payments or investments.

Your right to receive payments on the new notes is effectively subordinated to Crown s existing secured
indebtedness, including Crown s existing senior secured credit facilities, and possible future secured borrowings.

The new notes and the new note guarantees will be effectively subordinated to the prior payment in full of Crown s,
Crown Americas and the guarantors current and future secured indebtedness to the extent of the value of the assets
securing such indebtedness. As of September 30, 2018, Crown and its subsidiaries had approximately $9.2 billion of
indebtedness, including approximately $3.3 billion of secured indebtedness. Such secured indebtedness may increase
if Crown incurs secured indebtedness, including under Crown s senior secured revolving credit facilities, to finance an
acquisition or otherwise. Because of the liens on the assets securing the senior secured credit facilities, in the event of
the bankruptcy, wind-up, reorganization, liquidation or dissolution of the borrowers or any guarantor of such
indebtedness, the assets of the borrowers or guarantors would be available to pay obligations under the new notes
offered to be exchanged hereby and other unsecured obligations only after payments had been made on the borrowers
or the guarantors secured indebtedness. Sufficient assets may not remain after these payments have been made to
make any payments on the new notes offered to be exchanged hereby and Crown s other unsecured obligations,
including payments of interest when due. Holders of the new notes offered to be exchanged hereby will participate
ratably with all holders of other unsecured obligations that are deemed to be of the same class as the new notes offered
to be exchanged hereby, and potentially with all of Crown s other general creditors, based upon the respective amounts
owed to each holder or creditor, in Crown s remaining assets. As a result, holders of the new notes offered to be
exchanged hereby may receive less ratably than holders of secured indebtedness. In addition, all payments on the

notes and the note guarantees will be prohibited in the event of a payment default on Crown s secured indebtedness
(including borrowings under the senior secured credit facilities) and, for limited periods, upon the occurrence of other
defaults under the existing senior secured credit facilities. See Description of Certain Indebtedness.

Crown may not be able to generate sufficient cash to service all of its indebtedness, including the new notes offered
to be exchanged hereby, and may be forced to take other actions to satisfy its obligations under its indebtedness,
which may not be successful.

Crown s ability to make scheduled payments on and to refinance its indebtedness, including the new notes offered to
be exchanged hereby, and to fund planned capital expenditures and research and development efforts, will depend on
Crown s ability to generate cash in the future. This is subject to general economic, financial, competitive, legislative,
regulatory and other factors that may be beyond Crown s control.

We cannot assure you, however, that Crown s business will generate sufficient cash flow from operations or that future
borrowings will be available in an amount sufficient to enable Crown to pay its indebtedness, including the new notes
offered to be exchanged hereby, or to fund its other liquidity needs. If Crown s cash flows and capital resources are
insufficient to fund its debt service obligations, Crown may be forced to reduce or delay capital expenditures, sell

assets or operations, seek additional capital or restructure or refinance its indebtedness, including the new notes

offered to be exchanged hereby. We cannot assure you that Crown would be able to take any of these actions, that

these actions would be successful and permitted under the terms of Crown s existing or future debt agreements or that
Crown could release from these actions sufficient proceeds to meet any debt service obligations then due.
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Some of Crown s indebtedness is subject to floating interest rates, which would result in Crown s interest expense
increasing if interest rates rise.

As of September 30, 2018, approximately $3.3 billion of Crown s $9.2 billion of total indebtedness and other
outstanding obligations were subject to floating interest rates. Changes in economic conditions could result in higher
interest rates, thereby increasing Crown s interest expense and reducing funds available for operations or other
purposes. Crown s annual interest expense was $252 million, $243 million and $270 million for 2017, 2016 and 2015,
respectively. Based on the amount of variable rate debt outstanding at September 30, 2018, a 0.25% increase in
variable interest rates would increase its annual interest expense by approximately $8 million before tax. Accordingly,
Crown may experience economic losses and a negative impact on earnings as a result of interest rate fluctuation. The
actual effect of a 0.25% increase in these floating interest rates could be more than $8 million as Crown s average
borrowings on its variable rate debt may be higher during the year than the amount at September 30, 2018. In addition,
the cost of Crown s securitization and factoring facilities would also increase with an increase in floating interest rates.
Although Crown may use interest rate protection agreements from time to time to reduce its exposure to interest rate
fluctuations in some cases, it may not elect or have the ability to implement hedges or, if it does implement them,
there can be no assurance that such agreements will achieve the desired effect. See Management s Discussion and
Analysis of Financial Condition and Results of Operations-Liquidity and Capital Resources-Market Risk and
Quantitative and Qualitative Disclosures About Market Risk in Crown s Annual Report on Form 10-K for the year
ended December 31, 2017, and Quantitative and Qualitative Disclosures About Market Risk in Crown s Quarterly
Report on Form 10-Q for the quarter ended September 30, 2018, which are incorporated by reference in this
prospectus.

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

Crown may be able to incur additional debt in the future, including in connection with acquisitions or joint ventures.
Although Crown s senior secured credit facilities and indentures governing its outstanding notes contain restrictions on
Crown s ability to incur indebtedness, those restrictions are subject to a number of exceptions, and, under certain
circumstances, indebtedness incurred in compliance with these restrictions could be substantial. Crown may also
consider investments in joint ventures or acquisitions or increased capital expenditures, which may increase Crown s
indebtedness. Moreover, although Crown s senior secured credit facilities and indentures governing certain of its
outstanding notes contain restrictions on Crown s ability to make restricted payments, including the declaration and
payment of dividends and the repurchase of Crown s common stock, Crown is able to make such restricted payments
under certain circumstances which may increase indebtedness, and Crown may in the future establish a regular
dividend on Crown common stock. Adding new debt to current debt levels or making otherwise restricted payments
could intensify the related risks that Crown and its subsidiaries now face. See Capitalization and Description of
Certain Indebtedness.

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

The indentures and the agreements governing Crown s senior secured credit facilities and certain of its outstanding
notes contain affirmative and negative covenants that limit the ability of Crown and its subsidiaries to take certain
actions. These restrictions may limit Crown s ability to operate its businesses and may prohibit or limit its ability to
enhance its operations or take advantage of potential business opportunities as they arise. Crown s senior secured credit
facilities require Crown to maintain specified financial ratios and satisfy other financial conditions. The agreements or
indentures governing Crown s senior secured credit facilities and certain of its outstanding notes restrict, among other
things, the ability of Crown and the ability of all or substantially all of its subsidiaries to:
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pay dividends or make other distributions, repurchase capital stock, repurchase subordinated debt and make
certain investments or loans;

create liens and engage in sale and leaseback transactions;

create restrictions on the payment of dividends and other amounts to Crown from subsidiaries;

make loans, investments and capital expenditures;

change accounting treatment and reporting practices;

enter into agreements restricting the ability of a subsidiary to pay dividends to, make or repay loans to,
transfer property to, or guarantee indebtedness of, Crown or any of its subsidiaries;

sell or acquire assets, enter into leaseback transactions and merge or consolidate with or into other
companies; and

engage in transactions with affiliates.
In addition, the indentures and the agreements governing Crown s senior secured credit facilities and certain of its
outstanding notes limit, among other things, the ability of Crown to enter into certain transactions, such as mergers,
consolidations, joint ventures, asset sales, sale and leaseback transactions and the pledging of assets. Furthermore, if
Crown or certain of its subsidiaries experience specific kinds of changes of control, Crown s senior secured credit
facilities will be due and payable and Crown will be required to offer to repurchase outstanding notes.

The breach of any of these covenants by Crown or the failure by Crown to meet any of these ratios or conditions could
result in a default under any or all of such indebtedness. If a default occurs under any such indebtedness, all of the
outstanding obligations thereunder could become immediately due and payable, which could result in a default under
Crown s other outstanding debt and could lead to an acceleration of obligations related to the notes and other
outstanding debt. The ability of Crown to comply with these covenants or indentures governing other indebtedness it
may incur in the future and its outstanding notes can be affected by events beyond its control and, therefore, it may be
unable to meet these ratios and conditions.

The indenture governing the new notes and Crown s senior secured credit facilities and indentures governing other
existing notes permit Crown to repurchase Crown s existing notes, thereby reducing the amounts available to satisfy
Crown s obligations under the new notes.

The indenture governing the new notes and Crown s senior secured credit facilities and the indentures governing its
existing notes permit the repurchase by Crown of outstanding indebtedness and any such repurchases would reduce
the amounts available to satisfy Crown s obligations under the new notes. Crown s outstanding notes will not be
expressly subordinated to the new notes. Crown may from time to time consider repurchasing existing notes,
including outstanding notes that are scheduled to mature after the maturity date of the new notes.
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Crown is subject to certain restrictions that may limit its ability to make payments on its debt, including on the new
notes and the new note guarantees, out of the cash reserves shown on Crown s consolidated financial statements.

The ability of Crown s subsidiaries and joint ventures to pay dividends, make distributions, provide loans or make
other payments to Crown may be restricted by applicable state and foreign laws, potentially adverse tax consequences

and their agreements, including agreements governing their debt.

In addition, the equity interests of Crown s joint venture partners or other shareholders in Crown s non-wholly owned
subsidiaries in any dividend or other distribution made by these entities would need to be
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satisfied on a proportionate basis with Crown. As a result, Crown may not be able to access the cash flow of these
entities to service its debt, including the new notes, and Crown cannot assure you that the amount of cash and cash
flow reflected on Crown s financial statements will be fully available to Crown.

The new note guarantee of a subsidiary guarantor will be released if such subsidiary guarantor no longer
guarantees or is otherwise an obligor of indebtedness under any Crown credit facility.

Any subsidiary guarantee of the new notes may be released without action by, or consent of, any holder of the new

notes or the trustee under the indenture if the subsidiary guarantor is no longer a guarantor or an obligor of any Crown
credit facility or other indebtedness as described under Description of the Notes Ranking and Guarantees. The lenders
under Crown s senior secured credit facilities will have the discretion to release the subsidiary guarantees under the
senior secured credit facilities in a variety of circumstances. You will not have a claim as a creditor against any
subsidiary that is no longer a subsidiary guarantor of the new notes, and the indebtedness and other liabilities,

including trade payables, whether secured or unsecured, of those subsidiaries will effectively be senior to your claims.

The new notes and the new note guarantees may be voidable, subordinated or limited in scope under insolvency,
Jfraudulent transfer, corporate or other laws.

Fraudulent transfer and insolvency laws may void, subordinate or limit the new notes and the new note guarantees.
See Description of the Notes Certain Bankruptcy and Fraudulent Transfer Limitations.

Under U.S. federal bankruptcy laws or comparable provisions of state fraudulent transfer laws, the issuance of the new
note guarantees by Crown and the subsidiary guarantors could be voided, or claims in respect of such obligations
could be subordinated to all of their other debts and other liabilities, if, among other things, at the time Crown and/or
the subsidiary guarantors issued the related new note guarantees, or, potentially, the old note guarantees, Crown or the
applicable subsidiary guarantor intended to hinder, delay or defraud any present or future creditor, or received less
than reasonably equivalent value or fair consideration for the incurrence of such indebtedness and either:

was insolvent or rendered insolvent by reason of such incurrence;

was engaged in a business or transaction for which Crown s or such subsidiary guarantor s remaining assets
constituted unreasonably small capital; or

intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as they mature.
By its terms, the new note guarantee of each guarantor will limit the liability of each such guarantor to the maximum
amount it can pay without the new note guarantee being deemed a fraudulent transfer.

Crown s senior secured credit facilities provide that certain change of control events constitute an event of default.
In the event of a change of control, Crown, Crown Americas and the guarantors may not be able to satisfy all of
their obligations under the senior secured credit facilities, the new notes or other indebtedness.

Crown, Crown Americas and the guarantors may not have sufficient assets or be able to obtain sufficient third-party

financing on favorable terms to satisfy all of their obligations under Crown s senior secured credit facilities, the new
notes or other indebtedness in the event of a change of control. If Crown or Crown Americas experiences a change of
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control repurchase event, the issuers will be required to offer to repurchase all outstanding new notes. However,
Crown s senior secured credit facilities provide that certain change of control events constitute an event of default
under the senior secured credit facilities. Such an event of default entitles the lenders thereunder to, among other
things, cause all outstanding debt obligations under the senior secured credit facilities to become due and payable and
to proceed against the collateral securing the senior secured credit facilities. Any event of default or acceleration of the
senior secured credit facilities will likely also cause a default under the terms of other indebtedness of Crown.
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In addition, Crown s senior secured credit facilities contain, and any future credit facilities or other agreements to
which Crown becomes a party may contain, restrictions on its ability to offer to repurchase the new notes in
connection with a change of control. In the event a change of control repurchase event occurs at a time when it is
prohibited from offering to purchase the new notes, the issuers could seek consent to offer to purchase the new notes
or attempt to refinance the borrowings that contain such a prohibition. If it does not obtain the consent or refinance the
borrowings, the issuers would remain prohibited from offering to purchase the new notes. In such case, the failure by
the issuers to offer to purchase the new notes would constitute a default under the indenture governing the new notes,
which, in turn, could result in amounts outstanding under any future credit facility or other agreement relating to
indebtedness being declared due and payable. Any such declaration could have adverse consequences to Crown, the
issuers and the holders of the new notes.

You may not be able to determine when a change of control has occurred and may not be able to require the
issuers to purchase the new notes as a result of a change in the composition of the directors on Crown s board of
directors.

Legal uncertainty regarding what constitutes a change of control repurchase event and the provisions of the indenture
may allow Crown to enter into transactions, such as acquisitions, refinancings or recapitalizations, that would not
constitute a change of control repurchase event but may increase Crown s outstanding indebtedness or otherwise affect
Crown s ability to satisfy its obligations under the new notes. The definition of change of control includes a phrase
relating to the transfer of all or substantially all of the assets of Crown and its subsidiaries taken as a whole. Although
there is a limited body of case law interpreting the phrase substantially all, there is no precise established definition of
the phrase under applicable law. Accordingly, your ability to require the issuers to repurchase new notes as a result of

a transfer of less than all of the assets of Crown to another person may be uncertain.

In addition, in a 2009 decision, the Court of Chancery of the State of Delaware raised the possibility that a change of
control put right occurring as a result of a failure to have continuing directors comprising a majority of a board of
directors might be unenforceable on public policy grounds.

Any decline in the ratings of Crown s corporate credit could adversely affect the trading price of the new notes.

Any decline in the ratings of our corporate credit or any indications from the rating agencies that their ratings on
Crown s corporate credit are under surveillance or review with possible negative implications could adversely affect
the value of the new notes. In addition, a ratings downgrade could adversely affect our ability to access capital.

Risks Related to Crown s Business

Crown s international operations, which generated approximately 78% of its consolidated net sales in 2017, are
subject to various risks that may lead to decreases in its financial results.

Crown is an international company, and the risks associated with operating in foreign countries may have a negative
impact on Crown s liquidity and net income. Crown s international operations generated approximately 78% of its
consolidated net sales in the year ended 2017 and 77% of its consolidated net sales in the years ended 2016 and 2015.
In addition, Crown s business strategy includes continued expansion of international activities, including within
developing markets and areas, such as the Middle East, South America, and Asia, that may pose greater risk of
political or economic instability. Approximately 38% of Crown s consolidated net sales in the years ended 2017 and
2016 and approximately 37% of its consolidated net sales in 2015, respectively, were generated outside of the
developed markets in Western Europe, the United States and Canada. Furthermore, if economic conditions in Europe
deteriorate, there will likely be a negative effect on Crown s European business, as well as the businesses of Crown s
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economic conditions ultimately leads to a significant devaluation of the euro, the value of Crown s financial assets that
are denominated in euros would be significantly reduced when translated to U.S. dollars for financial reporting
purposes. Any of these conditions could ultimately harm Crown s overall business, prospects, operating results,
financial condition and cash flows.

Emerging markets are a focus of Crown s international growth strategy. The developing nature of these markets and
the nature of Crown s international operations generally are subject to various risks, including:

foreign government s restrictive trade policies;

inconsistent product regulation or policy changes by foreign agencies or governments;

duties, taxes or government royalties, including the imposition or increase of withholding and other taxes on
remittances and other payments by non-U.S. subsidiaries;

customs, import/export and other trade compliance regulations;

foreign exchange rate risks;

difficulty in collecting international accounts receivable and potentially longer payment cycles;

increased costs in maintaining international manufacturing and marketing efforts;

non-tariff barriers and higher duty rates;

difficulties associated with expatriating cash generated or held abroad in a tax-efficient manner and changes
in tax laws;

difficulties in enforcement of contractual obligations and intellectual property rights and difficulties in
protecting intellectual property or sensitive commercial and operations data or information technology
systems generally;

exchange controls;

national and regional labor strikes;

Table of Contents 46



Edgar Filing: CROWN HOLDINGS INC - Form S-4

geographic, language and cultural differences between personnel in different areas of the world;

high social benefit costs for labor, including costs associated with restructurings;

civil unrest or political, social, legal and economic instability, such as recent political turmoil in the Middle
East;

product boycotts, including with respect to the products of Crown s multi-national customers;

customer, supplier, and investor concerns regarding operations in areas such as the Middle East;

taking of property by nationalization or expropriation without fair compensation;

imposition of limitations on conversions of foreign currencies into dollars or payment of dividends and other
payments by non-U.S. subsidiaries;

hyperinflation and currency devaluation in certain foreign countries where such currency devaluation could
affect the amount of cash generated by operations in those countries and thereby affect Crown s ability to
satisfy its obligations;

war, civil disturbance, global or regional catastrophic events, natural disasters, including in emerging
markets, and acts of terrorism;

geographical concentration of Crown s factories and operations and regional shifts in its customer base;

periodic health epidemic concerns;
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the complexity of managing global operations; and

compliance with applicable anti-corruption or anti-bribery laws.
There can be no guarantee that a deterioration of economic conditions in countries in which Crown operates or may
seek to operate in the future would not have a material impact on Crown s results of operations.

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

Crown s efforts to grow its businesses depend to a large extent upon access to, and its success in developing market
share and operating profitably in, geographic markets including but not limited to the Middle East, South America,
Eastern Europe and Asia (including India). In some cases, countries in these regions have greater political and
economic volatility, greater vulnerability to infrastructure and labor disruptions and differing local customer product
preferences and requirements than Crown s other markets. Operating and seeking to expand business in a number of
different regions and countries exposes Crown to multiple and potentially conflicting cultural practices, business
practices and legal and regulatory requirements that are subject to change, including those related to tariffs and trade
barriers, investments, property ownership rights, taxation, repatriation of earnings and regulation of advanced
technologies. Such expansion efforts may also use capital and other resources of Crown that could be invested in other
areas. Expanding business operations globally also increases exposure to currency fluctuations which can materially
affect Crown s financial results. As these emerging geographic markets become more important to Crown, its
competitors are also seeking to expand their production capacities and sales in these same markets, which may lead to
industry overcapacity that could adversely affect pricing, volumes and financial results in such markets. Although
Crown is taking measures to adapt to these changing circumstances, Crown s reputation and/or business results could
be negatively affected should these efforts prove unsuccessful.

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

Unanticipated acceleration and deceleration of customer demand for Crown s products may result in constraints or
inefficiencies related to Crown s manufacturing, sales force, implementation resources and administrative
infrastructure, particularly in emerging markets where Crown is seeking to expand production. Such constraints or
inefficiencies may adversely affect Crown as a result of delays, lost potential product sales or loss of current or
potential customers due to their dissatisfaction. Similarly, over-expansion, including as a result of overcapacity due to
expansion by Crown s competitors, or investments in anticipation of growth that does not materialize, or develops
more slowly than Crown expects, could harm Crown s financial results and result in overcapacity.

To manage Crown s anticipated future growth effectively, Crown must continue to enhance its manufacturing
capabilities and operations, information technology infrastructure, and financial and accounting systems and controls.
Organizational growth and scale-up of operations could strain its existing managerial, operational, financial and other
resources. Crown s growth requires significant capital expenditures and may divert financial resources from other
projects, such as the development of new products or enhancements of existing products or reduction of Crown s
outstanding indebtedness. If Crown s management is unable to effectively manage Crown s growth, its expenses may
increase more than expected, its revenue could grow more slowly than expected and it may not be able to achieve its
research and development and production goals. Crown s failure to manage its anticipated growth effectively could
have a material effect on its business, operating results or financial condition.
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Crown s profits will decline if the price of raw materials or energy rises and it cannot increase the price of its
products, and Crown s financial results could be adversely affected if Crown was not able to obtain sufficient
quantities of raw materials.

Crown uses various raw materials, such as steel, aluminum, tin, water, natural gas, electricity and other processed
energy, in its manufacturing operations, and Signode uses raw materials including steel and materials derived from
crude oil and natural gas, such as polyethylene and polypropylene resins. Sufficient quantities of these raw materials
may not be available in the future or may be available only at increased prices. Crown s raw material supply contracts
vary as to terms and duration, with steel contracts typically one year in duration with fixed prices and aluminum
contracts typically multi-year in duration with fluctuating prices based on aluminum ingot costs. The availability of
various raw materials and their prices depends on global and local supply and demand forces, governmental
regulations (including tariffs and duties), level of production, resource availability, transportation, and other factors,
including natural disasters such as floods and earthquakes. In particular, in recent years the consolidation of steel
suppliers, shortage of raw materials affecting the production of steel and the increased global demand for steel,
including in China and other developing countries, have contributed to an overall tighter supply for steel, resulting in
increased steel prices and, in some cases, special surcharges and allocated cut backs of products by steel suppliers. In
addition, new proposed tariffs and potential limits on steel supply in the United States from certain foreign countries
could further negatively impact Crown s ability to obtain sufficient quantities of steel at competitive prices. Moreover,
future steel supply contracts may provide for prices that fluctuate or adjust rather than provide a fixed price during a
one-year period. As a result of continuing global supply and demand pressures, other commodity-related costs
affecting Crown s business may increase as well, including natural gas, electricity and freight-related costs.

The prices of certain raw materials used by Crown, such as steel, aluminum and processed energy, have historically
been subject to volatility. In 2017, consumption of steel and aluminum represented 21% and 42%, respectively, of
Crown s consolidated cost of products sold, excluding depreciation and amortization. While certain, but not all, of
Crown s contracts pass through raw material costs to customers, Crown may be unable to increase its prices to offset
increases in raw material costs without suffering reductions in unit volume, revenue and operating income. In

addition, any price increases may take effect after related cost increases, reducing operating income in the near term.
Significant increases in raw material costs may increase Crown s working capital requirements, which may increase
Crown s average outstanding indebtedness and interest expense and may exceed the amounts available under Crown s
senior secured credit facilities and other sources of liquidity. In addition, Crown hedges raw material costs on behalf

of certain customers and may suffer losses if such customers are unable to satisfy their purchase obligations.

If Crown is unable to purchase steel, aluminum or other raw materials for a significant period of time, Crown s
operations would be disrupted and any such disruption may adversely affect Crown s financial results. If customers
believe that Crown s competitors have greater access to raw materials, perceived certainty of supply at Crown s
competitors may put Crown at a competitive disadvantage regarding pricing and product volumes.

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

Sflow.

Crown is exposed to fluctuations in foreign currencies as a significant portion of its consolidated net sales, costs,
assets and liabilities, are denominated in currencies other than the U.S. dollar. Crown s international operations
generated approximately 78% of its consolidated net sales in the year ended 2017 and 77% of its consolidated net
sales in the years ended 2016 and 2015. In its consolidated financial statements, Crown translates local currency
financial results into U.S. dollars based on average exchange rates prevailing during a reporting period. During times
of a strengthening U.S. dollar, its reported international revenue and earnings will be reduced because the local
currency will translate into fewer U.S. dollars. Conversely, a weakening U.S. dollar will effectively increase the
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Liquidity in Crown s Annual Report on Form 10-K for the year ended December 31, 2017, which is incorporated by
reference in this prospectus. Although Crown may use financial instruments such as foreign currency forwards from
time to time to reduce its exposure to currency exchange rate fluctuations in some cases, it may not elect or have the
ability to implement hedges or, if it does implement them, there can be no assurance that such agreements will achieve
the desired effect.

For the year-ended December 31, 2017, a 0.10 movement in the average euro rate would have reduced net income by
$17 million.

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

Crown Cork, a wholly-owned subsidiary of Crown, is one of many defendants in a substantial number of lawsuits
filed throughout the United States by persons alleging bodily injury as a result of exposure to asbestos. In 1963,
Crown Cork acquired a subsidiary that had two operating businesses, one of which is alleged to have manufactured
asbestos-containing insulation products. Crown Cork believes that the business ceased manufacturing such products in
1963.

Crown recorded pre-tax charges of $3 million, $21 million and $26 million to increase its accrual for asbestos-related
liabilities in 2017, 2016 and 2015. As of December 31, 2017, Crown Cork s accrual for pending and future
asbestos-related claims and related legal costs was $315 million, including $272 million for unasserted claims. Crown
determines its accrual without limitation to a specific time period. Assumptions underlying the accrual include that
claims for exposure to asbestos that occurred after the sale of the subsidiary s insulation business in 1964 would not be
entitled to settlement payouts and that state statutes described under Note L to the audited consolidated financial
statements in Crown s Annual Report on Form 10-K for the year ended December 31, 2017, which is incorporated by
reference in this prospectus, including Texas and Pennsylvania statutes, are expected to have a highly favorable

impact on Crown Cork s ability to settle or defend against asbestos-related claims in those states and other states where
Pennsylvania law may apply.

Crown Cork had approximately 55,500 asbestos-related claims outstanding at December 31, 2017. Of these claims,
approximately 16,500 claims relate to claimants alleging first exposure to asbestos after 1964 and approximately
39,000 relate to claimants alleging first exposure to asbestos before or during 1964, of which approximately 13,000
were filed in Texas, 1,500 were filed in Pennsylvania, 6,000 were filed in other states that have enacted asbestos
legislation and 18,500 were filed in other states. The outstanding claims at December 31, 2017 also exclude
approximately 19,000 inactive claims. Due to the passage of time, Crown considers it unlikely that the plaintiffs in
these cases will pursue further action. The exclusion of these inactive claims had no effect on the calculation of
Crown s accrual as the claims were filed in states where Crown s liability is limited by statute. Crown devotes
significant time and expense to defend against these various claims, complaints and proceedings, and there can be no
assurance that the expenses or distractions from operating Crown s businesses arising from these defenses will not
increase materially.

On October 22, 2010, the Texas Supreme Court, in a 6-2 decision, reversed a lower court decision, Barbara Robinson
v. Crown Cork & Seal Company, Inc., No. 14-04-00658-CV, Fourteenth Court of Appeals, Texas, which had upheld
the dismissal of an asbestos-related case against Crown Cork. The Texas Supreme Court held that the Texas
legislation was unconstitutional under the Texas Constitution when applied to asbestos-related claims pending against
Crown Cork when the legislation was enacted in June of 2003. Crown believes that the decision of the Texas Supreme
Court is limited to retroactive application of the Texas legislation to asbestos-related cases that were pending against
Crown Cork in Texas on June 11, 2003 and therefore continues to assign no value to claims filed after June 11, 2003.
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including settlement payments and legal fees. These payments have reduced and any such future payments will reduce
the cash flow available to Crown Cork for its business operations and debt payments.
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Asbestos-related payments including defense costs may be significantly higher than those estimated by Crown Cork
because the outcome of this type of litigation (and, therefore, Crown Cork s reserve) is subject to a number of
assumptions and uncertainties, such as the number or size of asbestos-related claims or settlements, the number of
financially viable responsible parties, the extent to which state statutes relating to asbestos liability are upheld and/or
applied by the courts, Crown Cork s ability to obtain resolution without payment of asbestos-related claims by persons
alleging first exposure to asbestos after 1964, and the potential impact of any pending or future asbestos-related
legislation. Accordingly, Crown Cork may be required to make payments for claims substantially in excess of its
accrual, which could reduce Crown s cash flow and impair its ability to satisfy its obligations.

As a result of the uncertainties regarding its asbestos-related liabilities and its reduced cash flow, the ability of Crown

to raise new money in the capital markets is more difficult and more costly, and Crown may not be able to access the

capital markets in the future. Further information regarding Crown Cork s asbestos-related liabilities is presented

within Management s Discussion and Analysis of Financial Condition and Results of Operations under the headings,
Provision for Asbestos and Critical Accounting Policies, under Note L to the audited consolidated financial statements

in Crown s Annual Report on Form 10-K for the year ended December 31, 2017 and Note I to the unaudited

consolidated financial statements in Crown s Quarterly Report on Form 10-Q for the quarter ended September 30,

2018, which are incorporated by reference in this prospectus.

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

Crown sponsors various pension plans worldwide, with the largest funded plans in the United Kingdom, the United
States and Canada. In 2017, 2016 and 2015, Crown contributed $296 million, $103 million and $79 million to its
pension plans. Pension expense was $16 million in 2017 and is expected to be $4 million in 2018. A 0.25% change in
the 2018 expected rate of return assumptions would change 2018 pension expense by approximately $12 million. A
0.25% change in the discount rates assumptions as of December 31, 2017 would change 2018 pension expense by
approximately $4 million. Crown may be required to accelerate the timing of its contributions under its pension plans.
The actual impact of any accelerated funding will depend upon the interest rates required for determining the plan
liabilities and the investment performance of plan assets. An acceleration in the timing of pension plan contributions
could decrease Crown s cash available to pay its outstanding obligations and its net income and increase Crown s
outstanding indebtedness.

As of December 31, 2017, Crown expects to make pension contributions of $18 million in 2018, $24 million in 2019,
$26 million in 2020, $18 million in 2021 and $23 million in 2022. Future changes to mortality tables or other factors
used to determine pension contributions could have a significant impact on Crown s future contributions and its cash
flow available for debt reduction, capital expenditures or other purposes.

The difference between pension plan obligations and assets, or the funded status of the plans, significantly affects the
net periodic benefit costs of Crown s pension plans and the ongoing funding requirements of those plans. Among other
factors, significant volatility in the equity markets and in the value of illiquid alternative investments, changes in
discount rates, investment returns and the market value of plan assets can substantially increase Crown s future pension
plan funding requirements and could have a negative impact on Crown s results of operations and profitability. See
Note T to the audited consolidated financial statements in Crown s Annual Report on Form 10-K for the year ended
December 31, 2017, which is incorporated by reference in this prospectus. As long as Crown continues to maintain its
various pension plans, Crown will continue to incur additional pension obligations. Crown s pension plan assets
consist primarily of common stocks and fixed income securities and also include alternative investments such as
interests in private equity and hedge funds. If the performance of plan assets does not meet Crown s assumptions or
discount rates continue to decline, the underfunding of the pension plans may increase and Crown may have to
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Crown s U.S. funded pension plan is subject to the Employee Retirement Income Security Act of 1974, or ERISA.
Under ERISA, the Pension Benefit Guaranty Corporation, or PBGC, has the authority to terminate an underfunded
plan under certain circumstances. In the event its U.S. pension plan is terminated for any reason while the plan is
underfunded, Crown will incur a liability to the PBGC that may be equal to the entire amount of the underfunding,
which under certain circumstances may be senior to the notes. In addition, as of December 31, 2017 the unfunded
accumulated postretirement benefit obligation, as calculated in accordance with U.S. generally accepted accounting
principles, for retiree medical benefits was approximately $168 million, based on assumptions set forth under Note T
to the audited consolidated financial statements in Crown s Annual Report on Form 10-K for the year ended
December 31, 2017, which is incorporated by reference in this prospectus.

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

Crown may consider acquisitions and investments that complement its existing business. These possible acquisitions

and investments involve or may involve significant cash expenditures, debt incurrence (including the incurrence of
additional indebtedness under Crown s senior secured revolving credit facilities or other secured or unsecured debt),
operating losses and expenses that could have a material effect on Crown s financial condition and operating results.

In particular, if Crown incurs additional debt, Crown s liquidity and financial stability could be impaired as a result of
using a significant portion of available cash or borrowing capacity to finance an acquisition. Moreover, Crown may

face an increase in interest expense or financial leverage if additional debt is incurred to finance an acquisition, which
may, among other things, adversely affect Crown s various financial ratios and Crown s compliance with the conditions
of its existing indebtedness. In addition, such additional indebtedness may be incurred under Crown s senior secured
credit facilities or otherwise secured by liens on Crown s assets. See Description of Certain Indebtedness.

Acquisitions involve numerous other risks, including:

diversion of management time and attention;

failures to identify material problems and liabilities of acquisition targets or to obtain sufficient
indemnification rights to fully offset possible liabilities related to the acquired businesses;

difficulties integrating the operations, technologies and personnel of the acquired businesses;

inefficiencies and complexities that may arise due to unfamiliarity with new assets, businesses or markets;

disruptions to Crown s ongoing business;

inaccurate estimates of fair value made in the accounting for acquisitions and amortization of acquired
intangible assets which would reduce future reported earnings;
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the inability to obtain required financing for the new acquisition or investment opportunities and Crown s
existing business;

the need or obligation to divest portions of an acquired business;

challenges associated with operating in new geographic regions;

difficulties in achieving anticipated cost savings, synergies, business opportunities and growth prospects;

potential loss of key employees, contractual relationships, suppliers or customers of the acquired businesses
or of Crown; and

inability to obtain required regulatory approvals.
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To the extent Crown pursues an acquisition that causes it to incur unexpected costs or that fails to generate expected
returns, Crown s financial position, results of operations and cash flows may be adversely affected, and Crown s ability
to service its indebtedness, including the new notes, may be negatively impacted.

Crown s principal markets may be subject to overcapacity and intense competition, which could reduce Crown s net
sales and net income.

Food and beverage cans are standardized products, allowing for relatively little differentiation among competitors.
This could lead to overcapacity and price competition among food and beverage can producers, if capacity growth
outpaced the growth in demand for food and beverage cans and overall manufacturing capacity exceeded demand.
These market conditions could reduce product prices and contribute to declining revenue and net income and
increasing debt balances. As a result of industry overcapacity (including in developed markets and certain emerging
markets, such as China) and price competition, Crown may not be able to increase prices sufficiently to offset higher
costs or to generate sufficient cash flow. The North American and Western Europe food and beverage can markets, in
particular, are considered to be mature markets, characterized by slow growth and a sophisticated distribution system.
In China, the current industry supply of beverage cans exceeds demand, which has resulted in pricing pressure and
negative impacts on Crown s profitability. Competitive pricing pressures, overcapacity, the failure to develop new
product designs and technologies for products, as well as other factors, such as consolidation among our competitors,
could cause Crown to lose existing business or opportunities to generate new business and could result in decreased
cash flow and net income.

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

Crown is subject to substantial competition from producers of alternative packaging made from glass, paper, flexible
materials and plastic. Crown s sales depend heavily on the volumes of sales by Crown s customers in the food and
beverage markets. Changes in preferences for products and packaging by consumers of prepackaged food and
beverage cans significantly influence Crown s sales. Changes in packaging by Crown s customers may require Crown
to re-tool manufacturing operations, which could require material expenditures. In addition, a decrease in the costs of,
or a further increase in consumer demand for, alternative packaging could result in lower profits and reduced cash
flows for Crown. For example, increases in the price of aluminum and steel and decreases in the price of plastic resin,
which is a petrochemical product and may fluctuate with prices in the oil and gas market, may increase substitution of
plastic food and beverage containers for metal containers or increases in the price of steel may increase substitution of
aluminum packaging for aerosol products. Moreover, due to its high percentage of fixed costs, Crown may be unable
to maintain its gross margin at past levels if it is not able to achieve high capacity utilization rates for its production
equipment. In periods of low world-wide demand for its products or in situations where industry expansion created
excess capacity, Crown experiences relatively low capacity utilization rates in its operations, which can lead to
reduced margins during that period and can have an adverse effect on Crown s business.

Crown s transit packaging segment also faces substantial competition from many regional and local competitors of
various sizes in the manufacture, distribution and sale of its products. Signode s products compete, to some extent,
with various other packaging materials, including other products made of paper, plastics, wood and various types of
metal. Although Signode has long-term relationships with many of its customers, these relationships are typically not
contractual. As a result, Signode customers may unilaterally reduce the purchase of Signode s products and Signode
may not be able to quickly replace the revenue source, which could harm Crown s financial results.

Crown s business results depend on its ability to understand its customers specific preferences and requirements,
and to develop, manufacture and market products that meet customer demand.
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thorough understanding of Crown s existing and potential customers on a global basis, particularly in potential high
growth emerging markets, including the Middle East, South America, Eastern Europe and Asia. Failure to deliver
quality products that meet customer needs ahead of competitors could have a significant adverse effect on Crown s
business.

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

Crown depends generally upon third-party transportation providers for delivery of products to customers. Strikes,
slowdowns, transportation disruptions or other conditions in the transportation industry, including, but not limited to,
shortages of truck drivers, disruptions in rail service, decreases in the availability of vessels or increases in fuel prices,
could increase Crown s costs and disrupt Crown s operations and its ability to service customers on a timely basis.

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

Many of Crown s largest customers have acquired companies with similar or complementary product lines. This
consolidation has increased the concentration of Crown s business with its largest customers. In many cases, such
consolidation has been accompanied by pressure from customers for lower prices, reflecting the increase in the total
volume of product purchased or the elimination of a price differential between the acquiring customer and the

company acquired. Increased pricing pressures from Crown s customers may reduce Crown s net sales and net income.

The majority of Crown s sales are to companies that have leading market positions in the sale of packaged food,
beverages and household products to consumers. Although no one customer accounted for more than 10% of its net
sales in the years ended 2017, 2016 or 2015, the loss of any of its major customers, a reduction in the purchasing
levels of these customers or an adverse change in the terms of supply agreements with these customers could reduce
Crown s net sales and net income. A continued consolidation of Crown s customers could exacerbate any such loss.

Crown s business is seasonal and weather conditions could reduce Crown s net sales.

Crown manufactures packaging primarily for the food and beverage can market. Its sales can be affected by weather
conditions. Due principally to the seasonal nature of the soft drink, brewing, iced tea and other beverage industries, in
which demand is stronger during the summer months, sales of Crown s products have varied and are expected to vary
by quarter. Shipments in the U.S. and Europe are typically greater in the second and third quarters of the year.
Unseasonably cool weather can reduce consumer demand for certain beverages packaged in its containers. In addition,
poor weather conditions that reduce crop yields of packaged foods can decrease customer demand for its food
containers.

Crown is subject to costs and liabilities related to stringent environmental and health and safety standards.

Laws and regulations relating to environmental protection and health and safety may increase Crown s costs of
operating and reduce its profitability. Crown s operations are subject to numerous U.S. federal and state and non-U.S.
laws and regulations governing the protection of the environment, including those relating to operating permit,
treatment, storage and disposal of waste, the use of chemicals in Crown s products and manufacturing process,
discharges into water, emissions into the atmosphere, remediation of soil and groundwater contamination and
protection of employee health and safety. Future regulations may impose stricter environmental or employee safety
requirements affecting Crown s operations or may impose additional requirements regarding consumer health and
safety, such as potential restrictions on the use of bisphenol-A, a starting material used to produce internal and
external coatings for some food, beverage, and aerosol containers
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and metal closures. Although the U.S. FDA currently permits the use of bisphenol-A in food packaging materials and
confirmed in a January 2010 update that studies employing standardized toxicity tests have supported the safety of
current low levels of human exposure to bisphenol-A, the FDA in that January 2010 update noted that more research
was needed, and further suggested reasonable steps to reduce exposure to bisphenol-A. The FDA subsequently entered
into a consent decree under which it agreed to issue, by March 31, 2012, a final decision on a citizen s petition
requesting the agency take further regulatory steps with regard to bisphenol-A. On March 30, 2012, the FDA denied
the request, responding, in part, that the appropriate course of action was to continue scientific study and review of all
new evidence regarding the safety of bisphenol-A. In March 2010, the EPA issued an action plan for bisphenol-A,
which includes, among other things, consideration of whether to add bisphenol-A to the chemical concern list on the
basis of potential environmental effects and use of the EPA s Design for the Environment program to encourage
reductions in bisphenol-A manufacturing and use. Moreover, certain U.S. Congressional bodies, states and
municipalities, as well as certain foreign nations and some member states of the European Union, such as Denmark,
Belgium and France, have considered, proposed or already passed legislation banning or suspending the use of
bisphenol-A in certain products or requiring warnings regarding bisphenol-A. In July 2012, the FDA banned the use
of bisphenol-A in baby bottles and children s drinking cups, and in July 2013, the FDA banned the use of bisphenol-A
in epoxy resins that coat infant formula cans. In France, the production, importation, exportation and the placement on
the market of baby bottles containing bisphenol-A was suspended by a law of 2010. This suspension was extended in
2013 to packaging and utensils for food intended for children under 3 and in 2015 to packaging and utensils for all
other foods. Following a decision of the French Constitutional Court, the suspension is currently limited to the
importation and the placement on the market of those packaging and utensils containing bisphenol-A. The law also
includes certain product labeling requirements. More generally, France is very attentive to the issue of endocrine
disruptors and food safety (e.g., Food Conference in 2017 (Etats généraux de | alimentation)). In the first quarter of
2014, the European Food Safety Authority recommended that the tolerable daily intake of bisphenol-A be lowered.
Further, the U.S. or additional international, federal, state or other regulatory authorities could restrict or prohibit the
use of bisphenol-A in the future. For example, in 2015, the State of California declared bisphenol-A a reproductive
system hazard and listed BPA as a hazardous chemical under California s Safe Water and Toxic Environment Act,
which may trigger a requirement to include warning labels on consumer items containing bisphenol-A. In addition,
recent public reports, litigation and other allegations regarding the potential health hazards of bisphenol-A could
contribute to a perceived safety risk about Crown s products and adversely impact sales or otherwise disrupt Crown s
business. While Crown is exploring various alternatives to the use of bisphenol-A and conversion to alternatives is
underway in some applications, there can be no assurance Crown will be completely successful in its efforts or that
the alternatives will not be more costly to Crown.

Also, for example, future restrictions in some jurisdictions on air emissions of volatile organic compounds and the use
of certain paint and lacquering ingredients may require Crown to employ additional control equipment or process
modifications. Crown s operations and properties, both in the United States and abroad, must comply with these laws
and regulations. In addition, a number of governmental authorities in the United States and abroad have introduced or
are contemplating enacting legal requirements, including emissions limitations, cap and trade systems or mandated
changes in energy consumption, in response to the potential impacts of climate change. Given the wide range of
potential future climate change regulations in the jurisdictions in which Crown operates, the potential impact to
Crown s operations is uncertain. In addition, the potential impact of climate change on Crown s operations is highly
uncertain. The impact of climate change may vary by geographic location and other circumstances, including weather
patterns and any impact to natural resources such as water.

A number of governmental authorities both in the U.S. and abroad also have enacted, or are considering, legal

requirements relating to product stewardship, including mandating recycling, the use of recycled materials and/or
limitations on certain kinds of packaging materials such as plastics. In addition, some companies with packaging
needs have responded to such developments, and/or to perceived environmental concerns of consumers, by using

Table of Contents 62



Edgar Filing: CROWN HOLDINGS INC - Form S-4

containers made in whole or in part of recycled materials. Such developments may reduce the demand for some of
Crown s products, and/or increase its costs. See Management s Discussion and

29

Table of Contents

63



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten

Analysis of Financial Condition and Results of Operations Liquidity and Capital Resources Environmental Matters in
Crown s Annual Report on Form 10-K for the year ended December 31, 2017, which is incorporated by reference in
this prospectus.

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

Impairment of Crown s goodwill would require a write down of goodwill, which would reduce Crown s net income in
the period of any such write down. At December 31, 2017, the carrying value of Crown s goodwill was $3,046 million.
Crown is required to evaluate goodwill reflected on its balance sheet at least annually, or when circumstances indicate

a potential impairment. If it determines that the goodwill is impaired, Crown would be required to write off a portion

or all of the goodwill.

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

Members of Crown s senior management have extensive industry experience, and it might be difficult to find new
personnel with comparable experience. Because Crown s business is highly specialized, Crown believes that it would
also be difficult to replace its key technical personnel. Crown believes that its future success depends, in large part, on
its experienced senior management team. Losing the services of key members of its management team could limit
Crown s ability to implement its business plan. In addition, under Crown s unfunded Senior Executive Retirement Plan
certain members of senior management are entitled to lump sum payments upon retirement or other termination of
employment and a lump sum death benefit of five times the annual retirement benefit.

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

A significant portion of Crown s workforce is unionized and a prolonged work stoppage or strike at any facility with
unionized employees could increase its costs and prevent Crown from supplying its customers. In addition, upon the
expiration of existing collective bargaining agreements, Crown may not reach new agreements without union action in
certain jurisdictions and any such new agreements may not be on terms satisfactory to Crown. If Crown is unable to
negotiate acceptable collective bargaining agreements, it may become subject to union-initiated work stoppages,
including strikes. Moreover, additional groups of currently non-unionized employees may seek union representation in
the future. The National Labor Relations Board has adopted new regulations concerning the procedures for conducting
employee representation elections that could make it significantly easier for labor organizations to prevail in elections.
The regulations became effective on April 14, 2015, although court challenges to those regulations remain pending.

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

A portion of Crown s operations, including certain beverage can operations in Asia, the Middle East and South
America, is conducted through joint ventures. Crown participates in these ventures with third parties. In the event that
Crown s joint venture partners do not observe their obligations or are unable to commit additional capital to the joint
ventures, it is possible that the affected joint venture would not be able to operate in accordance with its business plans
or that Crown would have to increase its level of commitment to the joint venture.

If Crown fails to maintain an effective system of internal control, Crown may not be able to accurately report
financial results or prevent fraud.
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fraud. Any inability to provide reliable financial reports or prevent fraud could harm Crown s
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business. Crown must annually evaluate its internal procedures to satisfy the requirements of Section 404 of the
Sarbanes-Oxley Act of 2002, which requires management and auditors to assess the effectiveness of internal controls.
If Crown fails to remedy or maintain the adequacy of its internal controls, as such standards are modified,
supplemented or amended from time to time, Crown could be subject to regulatory scrutiny, civil or criminal penalties
or shareholder litigation.

In addition, failure to maintain adequate internal controls could result in financial statements that do not accurately
reflect Crown s financial condition. There can be no assurance that Crown will be able to complete the work necessary
to fully comply with the requirements of the Sarbanes-Oxley Act or that Crown s management and external auditors
will continue to conclude that Crown s internal controls are effective.

Crown is subject to litigation risks which could negatively impact its operations and net income.

Crown is subject to various lawsuits and claims with respect to matters such as governmental, environmental and
employee benefits laws and regulations, securities, labor, and actions arising out of the normal course of business, in
addition to asbestos-related litigation described under the risk factor titled Pending and future asbestos litigation and
payments to settle asbestos-related claims could reduce Crown s cash flow and negatively impact its financial
condition. Crown is currently unable to determine the total expense or possible loss, if any, that may ultimately be
incurred in the resolution of such legal proceedings. Regardless of the ultimate outcome of such legal proceedings,
they could result in significant diversion of time by Crown s management. The results of Crown s pending legal
proceedings, including any potential settlements, are uncertain and the outcome of these disputes may decrease its
cash available for operations and investment, restrict its operations or otherwise negatively impact its business,
operating results, financial condition and cash flow.

Some of Signode s products are relied upon by customers or end users in their facilities or operations, or are
manufactured for relatively broad industrial, transportation or consumer use. Crown faces an inherent risk of exposure
to claims and damage to its reputation or brands in the event that the failure, use or misuse of Signode s products
results, or is alleged to result, in death, bodily injury, property damage or economic loss. For instance, Signode
products may fail while being used to transport heavy, industrial equipment. A successful product liability claim or
series of claims against Signode, or a significant warranty claim or series of claims against Signode, could have a
material adverse effect on Crown.

In March 2015, the Bundeskartellamt, or German Federal Cartel Office ( FCO ), conducted unannounced inspections of
the premises of several metal packaging manufacturers, including a German subsidiary of Crown. The local court

order authorizing the inspection cited FCO suspicions of anti-competitive agreements in the German market for the
supply of metal packaging products. Crown conducted an internal investigation into the matter and discovered

instances of inappropriate conduct by certain employees of German subsidiaries of Crown. Crown cooperated with the
FCO and submitted a leniency application with the FCO which disclosed the findings of its internal investigation to

date. In April 2018, the FCO discontinued its national investigation and referred the matter to the European

Commission (the Commission ). Following the referral, Commission officials conducted unannounced inspections of
the premises of several metal packaging manufacturers, including Company subsidiaries in Germany, France and the
United Kingdom.

The Commission s investigation is ongoing and, to date, the Commission has not officially charged Crown or any of its
subsidiaries with violations of competition law. Crown is cooperating with the Commission and submitted a leniency
application with the Commission with respect to the findings of the investigation in Germany referenced above. This
application may lead to the reduction of possible future penalties. At this stage of the investigation Crown believes

that a loss is probable but is unable to predict the ultimate outcome of the Commission s investigation and is unable to
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material to Crown s operating results and cash flows for the periods in which they are resolved or become reasonably
estimable.

The downturn in certain global economies could have adverse effects on Crown.

The downturn in certain global economies could have significant adverse effects on Crown s operations, including as a
result of any the following:

downturns in the business or financial condition of any of Crown s key customers or suppliers, potentially
resulting in customers inability to pay Crown s invoices as they become due or at all or suppliers failure to
fulfill their commitments;

potential losses associated with hedging activity by Crown for the benefit of Crown s customers including
counterparty risk associated with such hedging activity, or costs associated with changing suppliers;

a decline in the fair value of Crown s pension assets or a decline in discount rates used to measure Crown s
pension obligations, potentially requiring Crown to make significant additional contributions to its pension
plans to meet prescribed funding levels;

the deterioration of any of the lending parties under Crown s senior secured revolving credit facilities or the
creditworthiness of the counterparties to Crown s derivative transactions, which could result in such parties
failure to satisfy their obligations under their arrangements with Crown;

noncompliance with the covenants under Crown s indebtedness as a result of a weakening of Crown s
financial position or results of operations; and

the lack of currently available funding sources, which could have a negative impact upon the liquidity of
Crown as well as that of its customers and suppliers.
The vote by the United Kingdom to leave the European Union could adversely affect Crown.

On June 23, 2016, the United Kingdom (the U.K. ) voted to leave the European Union ( E.U. ) (commonly referred to as
Brexit ). On March 29, 2017, the U.K. Prime Minister triggered Article 50 of the Treaty on European Union by

formally notifying the European Council of the U.K. s intention to leave the E.U. As a result, unless extended by a

withdrawal agreement between the European Council and the U.K., the effective date of the U.K. s withdrawal from

the E.U. will be March 29, 2019.

The U.K. s decision to leave the E.U. has caused, and is anticipated to continue to cause, significant disruptions to and
uncertainty on the European and worldwide financial markets, including volatility in the value of the euro and pounds
sterling and the prospective loss by the U.K. of the benefits of global trade agreements which apply to E.U. members.
Accordingly, Brexit could adversely affect Crown s business, results of operations, financial condition and cash flows,
and could negatively impact the value of the notes, particularly if no withdrawal agreement is reached prior to the
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March 29, 2019 deadline. However, until the terms of the U.K. s withdrawal from the E.U. are clearer, it is not
possible to determine what effect Brexit may have on Crown s business.

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

Crown s business increasingly relies on the successful and uninterrupted functioning of its information technology
systems to process, transmit, and store electronic information. A significant portion of the communication between
Crown s personnel around the world, customers, and suppliers depends on information technology. As with all large
systems, Crown s information technology systems may be susceptible to damage, disruptions or shutdowns due to
failures during the process of upgrading or replacing software, databases or
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components thereof, power outages, hardware failures, computer viruses, attacks by computer hackers,
telecommunication failures, user errors or catastrophic events. In addition, security breaches could result in
unauthorized disclosure of confidential information.

The concentration of processes in shared services centers means that any disruption could impact a large portion of
Crown s business within the operating zones served by the affected service center. If Crown does not allocate, and
effectively manage, the resources necessary to build, sustain and protect the proper technology infrastructure, Crown
could be subject to transaction errors, processing inefficiencies, loss of customers, business disruptions, the loss of or
damage to intellectual property through security breach, as well as potential civil liability and fines under various
states laws in which Crown does business. While Crown has security measures in place designed to protect the
integrity of customer information and prevent data loss, misappropriation, and other security breaches, Crown s
information technology system could also be penetrated by outside parties intent on extracting information, corrupting
information or disrupting business processes. In addition, if Crown s information technology systems suffer severe
damage, disruption or shutdown and Crown s business continuity plans do not effectively resolve the issues in a timely
manner, Crown may lose revenue and profits as a result of its inability to timely manufacture, distribute, invoice and
collect payments from its customers, and could experience delays in reporting its financial results, including with
respect to Crown s operations in emerging markets. Furthermore, if Crown is unable to prevent security breaches, it
may suffer financial and reputational damage because of lost or misappropriated confidential information belonging to
Crown or to its customers or suppliers. Failure or disruption of these systems, or the back-up systems, for any reason
could disrupt Crown s operations and negatively impact Crown s cash flows or financial condition.

Crown continues to evaluate the effects of recently enacted changes to the U.S. tax laws.

On December 22, 2017, the Tax Cuts and Jobs Act (H.R. 1) (the Tax Act ) was signed into law by President Trump.
The Tax Act contains significant changes to U.S. corporate taxation, including reduction of the U.S. corporate tax rate
from 35% to 21%, limitation of the tax deduction for interest expense, net of interest income, to 30% of a U.S.
corporation s adjusted taxable income, one time taxation of unremitted earnings of non-U.S. subsidiaries at either a
15.5% rate for earnings represented by cash or cash equivalents or an 8% rate for earnings invested in non-cash assets
even if not repatriated, and elimination of U.S. tax on earnings of non-U.S. subsidiaries (other than with respect to
certain income of non-U.S. subsidiaries).

As a result of the Tax Act, Crown recorded a provisional tax charge of $177 for the year-ended December 31, 2017.
The amount of the charge is subject to further analysis and is expected to be determined during 2018. Our third quarter
results reflect an additional charge of $4 as an adjustment to the provisional charge. In addition, the Tax Act is
expected to impact Crown s future financial results, including as a result of the reduction in the U.S. corporate tax rate
and the limitation on tax deductions for interest expense.

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

New accounting standards or pronouncements that may become applicable to Crown from time to time, or changes in
the interpretation of existing standards and pronouncements, could have a significant effect on Crown s reported
results for the affected periods. Crown is also subject to income tax in the numerous jurisdictions in which Crown
operates. Increases in income tax rates or other changes to tax laws could reduce Crown s after-tax income from
affected jurisdictions or otherwise affect Crown s tax liability. In addition, Crown s products are subject to import and
excise duties and/or sales or value-added taxes in many jurisdictions in which it operates. Increases in indirect taxes
could affect Crown s products affordability and therefore reduce demand for its products.
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Crown may experience significant negative effects to its business as a result of new federal, state or local taxes,
increases to current taxes or other governmental regulations specifically targeted to decrease the consumption of
certain types of beverages.

Public health officials and government officials have become increasingly concerned about the public health
consequences associated with over-consumption of certain types of beverages, such as sugar beverages and including
those sold by certain of Crown s significant customers. Possible new federal, state or local taxes, increases to current
taxes or other governmental regulations specifically targeted to decrease the consumption of these beverages may
significantly reduce demand for the beverages of Crown s customers, which could in turn affect demand of Crown s
customers for Crown s products. For example, Mexico recently implemented a tax on certain sugar sweetened
beverages and members of the U.S. Congress have raised the possibility of a federal tax on the sale of certain
beverages, including non-diet soft drinks, fruit drinks, teas and flavored waters. Some state governments are also
considering similar taxes, and San Francisco, California and Philadelphia, Pennsylvania have enacted such a tax. If
enacted, such taxes could materially adversely affect Crown s business and financial results. Additionally, France has
introduced taxes on drinks with added sugar and artificial sweeteners that companies produce or import and the United
Kingdom is planning on introducing a similar tax in 2018. France has also imposed taxes on energy drinks using
certain amounts of taurine and caffeine. The imposition of such taxes in the future may decrease the demand for
certain soft drinks and beverages that Crown s customers produce, which may cause Crown s customers to respond by
decreasing their purchases from Crown. Consumer tax legislation and future attempts to tax sugar or energy drinks by
other jurisdictions could reduce the demand for Crown s products and adversely affect Crown s profitability.

The loss of Crown s intellectual property rights may negatively impact its ability to compete.

If Crown is unable to maintain the proprietary nature of its technologies, its competitors may use its technologies to
compete with it. Crown has a number of patents covering various aspects of its products, including its SuperEnd®
beverage can end, whose primary patent expired in 2016, Easylift full aperture steel food can ends, PeelSeam and
PeelFit flexible lidding and Ideal product line. Crown s patents may not withstand challenge in litigation, and patents
do not ensure that competitors will not develop competing products or infringe upon Crown s patents. Moreover, the
costs of litigation to defend Crown s patents could be substantial and may outweigh the benefits of enforcing its rights
under its patents. Crown markets its products internationally and the patent laws of foreign countries may offer less
protection than the patent laws of the United States. Not all of Crown s domestic patents have been registered in other
countries. Crown also relies on trade secrets, know-how and other unpatented proprietary technology, and others may
independently develop the same or similar technology or otherwise obtain access to Crown s unpatented technology. In
addition, Crown has from time to time received letters from third parties suggesting that it may be infringing on their
intellectual property rights, and third parties may bring infringement suits against Crown, which could result in Crown
needing to seek licenses from these third parties or refraining altogether from use of the claimed technology.

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

Crown manufactures and sells packaging primarily for the food and beverage can market. As a result, many of Crown s
products come into direct contact with food and beverages. Accordingly, Crown s products must comply with various
laws and regulations for food and beverages applicable to its customers. Changes in such laws and regulations could
negatively impact customers demand for Crown s products as they comply with such changes and/or require Crown to
make changes to its products. Such changes to Crown s products could include modifications to the coatings and
compounds that Crown uses, possibly resulting in the incurrence of additional costs. Additionally, because many of
Crown s products are used to package consumer goods, Crown is subject to a variety of risks that could influence
consumer behavior and negatively impact demand for Crown s products, including changes in consumer preferences
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FORWARD-LOOKING STATEMENTS
Statements included in this prospectus that are not historical facts (including any statements concerning plans and
objectives of management for future operations or economic performance, or assumptions related thereto), are
forward-looking statements within the meaning of the U.S. federal securities laws. Forward-looking statements can be
identified by words, such as believes, estimates, anticipates, expects and other words of similar meaning in connect

with a discussion of future operating or financial performance. These may include, among others, statements relating
to:

Crown s plans or objectives for future operations, products or financial performance;

Crown s indebtedness and other contractual obligations;

the impact of an economic downturn or growth in particular regions;

anticipated uses of cash;

cost reduction efforts and expected savings;

Crown s policies with respect to executive compensation; and

the expected outcome of contingencies, including with respect to asbestos-related litigation and pension and
postretirement liabilities.
These forward-looking statements are made based upon Crown s expectations and beliefs concerning future events
impacting it and, therefore, involve a number of risks and uncertainties. Crown cautions that forward-looking
statements are not guarantees and that actual results could differ materially from those expressed or implied in the
forward-looking statements.

Important factors that could cause the actual results of operations or financial condition of Crown to differ include, but
are not necessarily limited to:

the ability of Crown to expand successfully in international and emerging markets;

whether the acquisition of Signode will be accretive to Crown s earnings;

whether the sales and profits of Signode will continue to grow;
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whether the combination of Crown and Signode will provide benefits to customers and shareholders;

the ability of Crown to repay, refinance or restructure its short and long-term indebtedness on adequate terms
and to comply with the terms of its agreements relating to debt;

the impact of the recent European Sovereign debt crisis;

the impact of the United Kingdom s expected withdrawal from the European Union;

Crown s ability to generate significant cash to meet its obligations and invest in its business and to maintain
appropriate debt levels;

restrictions on Crown s use of available cash under its debt agreements;

changes or differences in U.S. or international economic or political conditions, such as inflation or
fluctuations in interest or foreign exchange rates (and the effectiveness of any currency or interest rate hedges),
tax rates and tax laws (including with respect to taxation of unrepatriated non-U.S. earnings or as a result of the
depletion of net loss or foreign tax credit carryforwards);

the impact of health care reform in the United States;

the impact of the Tax Act (as defined below) on Crown;

the impact of foreign trade laws and practices;
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the collectability of receivables;
war or acts of terrorism that may disrupt Crown s production or the supply or pricing of raw materials,

including in Crown s Middle East operations, impact the financial condition of customers or adversely affect
Crown s ability to refinance or restructure its remaining indebtedness;

changes in the availability and pricing of raw materials (including aluminum can sheet, steel tinplate, energy,
water, inks and coatings) and Crown s ability to pass raw material, energy and freight price increases and
surcharges through to its customers or to otherwise manage these commodity pricing risks;

Crown s ability to obtain and maintain adequate pricing for its products, including the impact on
Crown s revenue, margins and market share and the ongoing impact of price increases;

energy and natural resource costs;

the cost and other effects of legal and administrative cases and proceedings, settlements and investigations;

the outcome of asbestos-related litigation (including the number and size of future claims and the terms of
settlements, and the impact of bankruptcy filings by other companies with asbestos-related liabilities, any of
which could increase the asbestos-related costs of Crown Cork & Seal Company, Inc., a subsidiary of Crown

( Crown Cork ) over time, the adequacy of reserves established for asbestos-related liabilities, Crown Cork s
ability to obtain resolution without payment of asbestos-related claims by persons alleging first exposure to
asbestos after 1964, and the impact of state legislation dealing with asbestos liabilities and any litigation
challenging that legislation and any future state or federal legislation dealing with asbestos liabilities);

Crown s ability to realize deferred tax benefits;

changes in Crown s critical or other accounting policies or the assumptions underlying those policies;

labor relations and workforce and social costs, including Crown s pension and postretirement obligations and
other employee or retiree costs;

investment performance of Crown s pension plans;

costs and difficulties related to the acquisition of a business and integration of acquired businesses, including
the integration of Signode;
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the impact of any potential dispositions, acquisitions or other strategic realignments, which may impact
Crown s operations, financial profile, investments or levels of indebtedness;

Crown s ability to realize efficient capacity utilization and inventory levels and to innovate new designs and
technologies for its products in a cost-effective manner;

competitive pressures, including new product developments, industry overcapacity, or changes in competitors
pricing for products;

Crown s ability to achieve high capacity utilization rates for its equipment;

Crown s ability to maintain, develop and capitalize on competitive technologies for the design and manufacture
of products and to withstand competitive and legal challenges to the proprietary nature of such technology;

Crown s ability to protect its information technology systems from attacks or catastrophic failure;

the strength of Crown s cyber-security;

Crown s ability to generate sufficient production capacity;

Crown s ability to improve and expand its existing products and product lines;

the impact of overcapacity on the end-markets Crown serves;
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loss of customers, including the loss of any significant customers;

changes in consumer preferences for different packaging products;

the financial condition of Crown s vendors and customers;

weather conditions, including their effect on demand for beverages and on crop yields for fruits and vegetables
stored in food containers;

the impact of natural disasters, including in emerging markets;

changes in governmental regulations or enforcement practices, including with respect to environmental, health
and safety matters and restrictions as to foreign investment or operation;

the impact of increased governmental regulation on Crown and its products, including the regulation or
restriction of the use of bisphenol-A;

the impact of Crown s recent initiatives to generate additional cash, including the reduction of working capital
levels and capital spending;

the ability of Crown to realize cost savings from its restructuring programs;

Crown s ability to maintain adequate sources of capital and liquidity;

costs and payments to certain of Crown s executive officers in connection with any termination of such
executive officers or a change in control of Crown;

the impact of existing and future legislation regarding refundable mandatory deposit laws in Europe for
non-refillable beverage containers and the implementation of an effective return system; and

changes in Crown s strategic areas of focus, which may impact Crown s operations, financial profile or levels of
indebtedness.
Some of the factors noted above are discussed elsewhere in this prospectus and in prior Crown filings with the
Securities and Exchange Commission (the SEC ), including within Risk Factors in this prospectus. In addition, other
factors have been or may be discussed from time to time in Crown s filings with the SEC.
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While Crown periodically reassesses material trends and uncertainties affecting its results of operations and financial
condition in connection with the preparation of Management s Discussion and Analysis of Financial Condition and
Results of Operations and certain other sections contained in Crown s quarterly, annual or other reports filed with the
SEC, Crown does not intend to review or revise any particular forward-looking statement in light of future events.
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USE OF PROCEEDS
We will not receive any proceeds from this exchange offer. Because we are exchanging the new notes for the old
notes, which have substantially identical terms, the issuance of the new notes will not result in any increase in our
indebtedness. The exchange offer is intended to satisfy our obligations under the registration rights agreement.
Net proceeds from the offering of the old notes were approximately $875 million, before deducting the initial
purchasers discount. These net proceeds were used, together with other available funds, to pay the cash consideration
for the Signode acquisition, refinance Signode s existing indebtedness and pay costs and expenses related to the

foregoing.

See Description of Certain Indebtedness.

38

Table of Contents 80



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten

CAPITALIZATION

The following table sets forth the consolidated cash and cash equivalents and capitalization of Crown as of
September 30, 2018. You should read this table in conjunction with Management s Discussion and Analysis of

Financial Condition and Results of Operations, = Description of Certain Indebtedness

and Crown s consolidated

financial statements and unaudited consolidated financial statements, the related notes and the other financial

information included elsewhere or incorporated by reference in this prospectus.

Cash and cash equivalents

Debt (principal outstanding):
Senior secured facilities:
Revolving credit facilities
Term loan facilities
U.S. dollar at LIBOR plus 1.75% due 2022
U.S. dollar at LIBOR plus 2.00% due 2027
265 million euro at EURIBOR plus 1.75% due 2022
748 million euro at EURIBOR plus 2.375% due 2025
Senior notes and debentures:
650 million euro 4.0% due 2022
U.S. dollar 4.50% due 2023
335 million euro 2.250% due 2023
600 million euro 2.625% due 2024
600 million euro 3.375% due 2025
U.S. dollar 4.25% due 2026
U.S. dollar 4.75% due 2026
U.S. dollar 7.375% due 2026
500 million euro 2.875% due 2026
U.S. dollar 7.50% due 2096
Other indebtedness in various currencies
Capital lease obligations

Total debt
Noncontrolling interests

Crown Holdings shareholders equity

Total capitalization
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(dollars in
millions)
September 30,
2018
$ 298

84

821
1,147
307
868

755
1,000
389
697
697
400
875
350
580
40
127
30

9,167
369
941

$ 10,477
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SELECTED HISTORICAL FINANCIAL DATA

The following table sets forth selected historical consolidated financial data for Crown. The summary of operations
data for each of the years in the five-year period ended December 31, 2017, other financial data for each of the years

in the three-year period ended December 31, 2017 and the balance sheet data as of December 31, 2017, 2016 and 2015
have been derived from Crown s consolidated financial statements. The summary of operations data and other
financial data for the nine-month periods ended September 30, 2017 and 2018 and the balance sheet data as of
September 30, 2018 and 2017 have been derived from Crown s unaudited consolidated financial statements and the
notes thereto. In the opinion of Crown s management, all adjustments considered necessary for a fair presentation of
the interim financial information have been included. You should read the following financial information in
conjunction with, and it is qualified by reference to, Management s Discussion and Analysis of Financial Condition
and Results of Operations and Crown s consolidated financial statements incorporated by reference in this prospectus.

(dollars in millions)

Nine Months
Year Ended Ended
December 31, September 30,
Summary of Operations Data: 2017 2016 2015@ 2014® 2013 2018© 2017
Net sales $8,698 $8284 $8,762 $9,097 $8,656 $8,417 $6,530
Cost of products sold, excluding
depreciation and amortization 7,006 6,623 7,140 7,529 7,168 6,804 5,235
Depreciation and amortization 247 247 237 190 134 305 183
Selling and administrative expense 367 366 382 390 417 402 270
Provision for asbestos 3 21 26 40 52
Restructuring and other 51 30 64 121 30 28 30
Income from operations 1,024 997 913 827 855 878 812
Loss from early extinguishments of
debt 7 37 9 34 41 7
Other pension and postretirement (53) (24) (14) 12 24 a7 43)
Interest expense 252 243 270 253 236 282 187
Interest income (15) (12) (11) 7 5 (17 (10)
Foreign exchange 4 (16) 20 14 3 14 4
Income before income taxes and
equity earnings 829 769 639 521 556 646 667
Provision for income taxes 401 186 178 43 141 196 178
Equity earnings in affiliates 3
Net income 428 583 461 478 415 453 489
Net income attributable to
noncontrolling interests (105) (87) (68) (88) (104) (67) 77
Net income attributable to Crown
Holdings $ 323 $ 496 §$ 393 $ 390 $ 311 $ 386 $ 412
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Basic earnings per share(@ 2.39 3.58 2.85 2.84 2.23 2.89 3.03
Diluted earnings per share(@ 2.38 3.56 2.82 2.82 2.21 2.88 3.02

(a) Includes the results of the Empaque acquisition from February 18, 2015 through December 31, 2015.

(b) Includes the results of the Mivisa acquisition from April 23, 2014 through December 31, 2014.

(c) Includes the results of the Signode acquisition from April 3, 2018 through September 30, 2018.

(d) Basic earnings per share excludes all potentially dilutive securities and is computed by dividing net income
attributable to Crown Holdings by the weighted average number of common shares outstanding during the
period. Diluted earnings per share includes the effect of stock options and restricted stock as calculated under the
treasury stock method. See Note S to the audited consolidated financial statements in Crown s Annual Report on
Form 10-K for the year ended December 31, 2017, Note O to the unaudited consolidated
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financial statements in Crown s Quarterly Report on Form 10-Q for the quarter ended September 30, 2018, and

Note S to the audited consolidated financial statements in Crown s Form 8-K, dated December 6, 2018, which are

incorporated by reference in this prospectus.
On January 1, 2018, Crown adopted new accounting guidance which outlined a single comprehensive model to use in
accounting for revenue arising from contracts with customers. Under the new guidance, revenue is recognized when a
customer obtains control of promised goods or services which is either at a point in time or over time. Crown adopted
the new guidance using the modified retrospective method to those contracts which were outstanding as of January 1,
2018. Results for the nine months ended September 30, 2018 are presented under the new revenue standard, while
prior period amounts have not been recast and continue to be reported in accordance with accounting standards in
effect for those periods.

On January 1, 2018, Crown adopted new accounting guidance which requires only the service cost component of
pension and other postretirement benefit costs to be presented within income from operations. The other components
are reported separately outside of income from operations. Each of the years ended December 31, 2013 through
December 31, 2017 and the nine months ended September 30, 2017 have been recast to conform to the current year
presentation. The adoption of the new accounting guidance did not have an impact on net income or net income
attributable to Crown Holdings.

(dollars in millions)

Year Ended Nine Months Ended
December 31, September 30,
2017 2016 2015 2018 2017

Other Financial Data:
Net cash flows provided by/(used for):
Operating activities $ @51) $ (134 $ 91 $ 232) $ (270)
Investing activities 496 633 (677) (3,719) 464
Financing activities (400) (638) 406 3,902 (400)
Capital expenditures (498) 473) (354) (305) (282)

(dollars in millions)

As of As of
December 31, September 30,
2017 2016 2015 2018 2017

Balance Sheet Data (at end of period):

Cash and cash equivalents $ 424 $ 559 $ 717 $ 298 $ 374
Working capital® (176) (55) 141 497 116
Total assets 10,663 9,599 10,050 15,335 10,496
Total debt 5,343 4911 5,518 9,070 5,232

(1) Working capital consists of current assets less current liabilities.

On January 1, 2018, Crown adopted new accounting guidance related to the statement of cash flows which requires
premiums paid for debt extinguishments to be classified as financing activities and beneficial interest obtained in
securitization of financial assets to be classified as investing activities. Additionally, new accounting guidance
requires the statement of cash flows to explain the change in cash, cash equivalents and restricted cash. Each of the
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years ended December 31, 2015 through December 31, 2017 and the nine months ended September 30, 2017 have
been recast to conform to current year presentation.
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DESCRIPTION OF CERTAIN INDEBTEDNESS
Credit Facilities

Set forth below is a summary of the terms of Crown s senior secured credit facilities. You should refer to the
appropriate sections of the respective agreements governing each of Crown s senior secured credit facilities for all of
the terms thereof, which are available upon request from Crown.

Borrowers

The borrowers under Crown s senior secured credit facilities are Crown Americas, Signode Industrial Group US Inc.,
Crown European Holdings, CROWN Metal Packaging Canada LP, certain other U.S. Subsidiaries and certain
subsidiaries of Crown European Holdings approved by the administrative agent.

The Facilities

Crown s senior secured credit facilities include the following: (i) a $650 million Dollar Revolving Facility, (ii) a

$700 million Multicurrency Revolving Facility, (iii) a $50 million Canadian Revolving Facility, (iv) a $750 million
Term Loan A Facility, (v) a 275 million Term Euro Facility, (vi) a $100 million Additional Term A Facility, (vii) a
$1,150 million Term Loan B Dollar Facility and (viii) a 750 million Term Loan B Euro Facility (together, the
facilities described in clauses (i) through (vi), the Pro Rata Facilities , the facilities described in clauses (vi) and (vii),
the Term Loan B Facilities , and the Pro Rata Facilities and the Term Loan B Facilities, together, the Facilities ).

The maturity date for the Pro Rata Facilities is April 7, 2022. The maturity date for the Term Loan B Facilities is
April 3, 2025.

The applicable interest margins and commitment fee in respect of the Pro Rata Facilities are subject to a grid.
Borrowings under the Term Loan B Facilities will bear interest at a rate equal to, at our election, as applicable, (a) (i) a
LIBOR-based rate per annum or (ii) a base rate per annum, plus (b) an applicable margin.

Guarantees

The U.S. Credit Parties (as defined below) guarantee borrowings by Crown Americas under the Term Loan A Facility,
the Dollar Revolving Credit Facility and all other loans of Crown Americas and borrowings by Signode Industrial
Group US Inc. under the Additional Term A Facility and the Term Loan B Dollar Facility. The U.S. Credit Parties,
certain of Crown s subsidiaries in Canada, England, Luxembourg, Mexico, the Netherlands, Spain, Switzerland and
Crown European Holdings subsidiaries organized in France, Germany, Mexico and the Netherlands guarantee
borrowings under the Facilities by non-U.S. borrowers.

Security

Borrowings under the Facilities by Crown Americas and Signode Industrial Group US Inc. are, with certain limited
exceptions, secured by substantially all of the assets of Crown and each of its direct and indirect U.S. subsidiaries
(existing or thereafter acquired or created) (collectively, the U.S. Credit Parties ); provided that the pledge of capital
stock of any first-tier non-U.S. subsidiaries is limited to 65% of such capital stock (the U.S. Collateral ). Borrowings
under the Facilities by the non-U.S. borrowers are, with certain limited exceptions, secured by the U.S. Collateral,
substantially all of the assets of the guarantors that are domiciled in Canada and the United Kingdom and a pledge of
all of the capital stock and intercompany notes of Crown Americas, the non-U.S. borrowers, the guarantors of the

Table of Contents 86



Edgar Filing: CROWN HOLDINGS INC - Form S-4

non-U.S. borrowers and the direct and indirect subsidiaries of Crown Americas, the non-U.S. borrowers and the
guarantors of the non-U.S. borrowers (existing or thereafter acquired or created).
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Prepayments; Covenants; Events of Default

The Facilities contain affirmative and negative covenants, financial covenants requiring Crown Holdings to maintain a
maximum leverage ratio and a minimum interest coverage ratio, representations and warranties and events of default
customary for facilities of this type. In addition, the term loan facility contains mandatory prepayment provisions
customary for facilities of this type. The Facilities also permit the borrowers to incur additional secured and unsecured
debt (including additional first lien debt), subject to covenant compliance and other terms and conditions.

Outstanding Senior Notes due 2022

On July 8, 2014, Crown European Holdings issued senior notes under an indenture among Crown European Holdings,
the guarantors named therein, U.S. Bank National Association, as trustee, Elavon Financial Services Limited, UK
Branch, as paying agent and transfer agent, and Elavon Financial Services Limited, as registrar.

Set forth below is a summary of the terms of the outstanding senior notes due 2022. You should refer to the indenture
for all of the terms thereof, which is filed with the SEC as Exhibit 4.1 to Crown s Current Report on Form 8-K filed on
July 11, 2014.

Principal, Maturity and Interest

The senior notes issued by Crown European Holdings will mature on July 15, 2022 and accrue interest at the rate of
4.0% per year. The aggregate principal amount outstanding as of December 31, 2016 of the senior notes due 2022 was
650 million. Interest on each series of senior notes is payable semi-annually in arrears on each January 15 and July 15.

Ranking and Guarantees

The senior notes due 2022 are senior obligations of Crown European Holdings, ranking senior in right of payment to
all subordinated indebtedness of Crown European Holdings.

The senior notes due 2022 are guaranteed on a senior basis by (i) Crown and each of Crown s U.S., Canadian and U.K.
restricted subsidiaries that from time to time are obligors under or guarantee Crown s senior secured credit facilities or
that guarantee or otherwise become liable with respect to any indebtedness of Crown, Crown European Holdings or
another guarantor of the notes and (ii) each of Crown European Holdings restricted subsidiaries that guarantee or
otherwise become liable with respect to any indebtedness of Crown, Crown European Holdings or another guarantor

or are otherwise obligors under Crown s senior secured credit facilities, unless the incurrence of such guarantee is
prohibited by the laws of the jurisdiction of incorporation or formation of such restricted subsidiary.

The senior notes due 2022 and note guarantees are senior unsecured obligations of Crown European Holdings and the
guarantors,

effectively ranking junior in right of payment to all existing and future secured indebtedness of the issuer
and the guarantors to the extent of the value of the assets securing such indebtedness, including any
borrowings under Crown s senior secured credit facilities;

structurally subordinated to all indebtedness of Crown s non-guarantor subsidiaries;
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ranking equal in right of payment to any existing or future senior unsecured indebtedness of Crown
European Holdings and the guarantors; and

ranking senior in right of payment to all existing and future subordinated indebtedness of Crown European
Holdings and the guarantors.
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Upon the release of any note guarantor from its obligations under Crown s senior secured credit facilities, unless there
is existing a default or event of default under the indenture governing the senior notes due 2022, the guarantee of such
notes by such note guarantor will also be released.

Optional Redemption

Crown European Holdings may redeem some or all of the senior notes due 2022 on or prior to April 16, 2022 at a

price equal to 100% of the principal amount of the notes redeemed, plus accrued and unpaid interest, if any, to the
redemption date and a make-whole premium. The senior notes due 2022 will be redeemable at any time after April 16,
2022 at a redemption price equal to 100% of the principal amount of the notes redeemed, plus accrued and unpaid
interest, if any, to the redemption date.

Change of Control

Upon a change of control repurchase event of Crown or Crown European Holdings, as defined under the indenture for
the senior notes due 2022, the holders of such notes will have the right to require Crown European Holdings to
repurchase all or part of such notes at a repurchase price equal to 101% of their principal amount, plus accrued and
unpaid interest, if any, to the repurchase date.

Certain Covenants

The indenture governing the senior notes due 2022 limits, among other things, Crown s ability and the ability of its
restricted subsidiaries (including Crown European Holdings) to incur secured indebtedness and engage in certain sale
and leaseback transactions.

Such covenants are subject to certain other exceptions and limitations.
Outstanding Senior Notes due 2023

On January 9, 2013 and January 15, 2013, Crown Americas and Crown Americas Capital Corp. IV ( Crown Americas
Capital IV ) issued senior unsecured notes under an indenture among Crown Americas and Crown Americas

Capital 1V, the guarantors named therein and The Bank of New York Mellon Trust Company, N.A., as trustee. Set
forth below is a summary of the terms of the outstanding senior notes due 2023. You should refer to the indenture for
all of the terms thereof, which is filed with the SEC as Exhibit 4.2 to Crown s Current Report on Form 8-K filed on
January 11, 2013.

Principal, Maturity and Interest

The senior notes issued by Crown Americas and Crown Americas Capital IV in 2013 will mature on January 15, 2023
and accrue interest at the rate of 4.50% per year. The aggregate principal amount outstanding as of December 31, 2016
of the senior notes due 2023 was $1,000 million. Interest on each series of senior notes is payable semi-annually in
arrears on each January 15 and July 15.

Ranking and Guarantees

The senior notes due 2023 are senior obligations of Crown Americas and Crown Americas Capital IV, ranking senior

in right of payment to all subordinated indebtedness of Crown Americas and Crown Americas Capital IV.
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The senior notes due 2023 are guaranteed on a senior basis by Crown and each of Crown s present and future U.S.
subsidiaries (other than Crown Americas, Crown Americas Capital Corp., Crown Americas Capital Corp. II, Crown
Americas Capital III and Crown Americas Capital IV) that from time to time are obligors under or guarantee Crown s
senior secured credit facilities.
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The senior notes due 2023 and note guarantees are senior unsecured obligations of Crown Americas and Crown
Americas Capital IV and the guarantors,

effectively ranking junior in right of payment to all existing and future secured indebtedness of Crown
Americas and Crown Americas Capital IV and the guarantors to the extent of the value of the assets securing
such indebtedness, including any borrowings under Crown s senior secured credit facilities;

structurally subordinated to all indebtedness of Crown s non-guarantor subsidiaries which include all of
Crown s foreign subsidiaries and any U.S. subsidiaries that are neither obligors nor guarantors of Crown s
senior secured credit facilities;

ranking equal in right of payment to any existing or future senior unsecured indebtedness of Crown
Americas and Crown Americas Capital IV and the guarantors; and

ranking senior in right of payment to all existing and future subordinated indebtedness of Crown Americas
and Crown Americas Capital IV and the guarantors.
Upon the release of any note guarantor from its obligations under Crown s senior secured credit facilities, unless there
is existing a default or event of default under the indenture governing the senior notes due 2023, the guarantee of such
notes by such note guarantor will also be released.

Optional Redemption

Crown Americas and Crown Americas Capital IV may redeem some or all of the senior notes due 2023 at any time at
a redemption price equal to 100% of the principal amount thereof, plus accrued and unpaid interest, if any, to the
redemption date, plus a make-whole premium.

Change of Control

Upon a change of control of Crown, as defined under the indenture for senior notes due 2023, the holders of such
notes will have the right to require Crown Americas and Crown Americas Capital IV to repurchase all or part of such
notes at a repurchase price equal to 101% of their principal amount, plus accrued and unpaid interest, if any, to the
repurchase date.

Certain Covenants

The indenture governing the senior notes due 2023 limits, among other things, Crown s ability and the ability of its
restricted subsidiaries (including Crown Americas and Crown Americas Capital IV) to incur secured indebtedness and
engage in certain sale and leaseback transactions.

Such covenants are subject to certain other exceptions and limitations.

Outstanding Senior Notes due 2024
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On September 15, 2016, Crown European Holdings issued senior notes under an indenture among Crown European
Holdings, the guarantors named therein, U.S. Bank National Association, as trustee, Elavon Financial Services DAC,
UK Branch, as paying agent, and Elavon Financial Services DAC, as registrar and transfer agent.

Set forth below is a summary of the terms of the outstanding senior notes due 2024. You should refer to the indenture
for all of the terms thereof, which is filed with the SEC as Exhibit 4.1 to Crown s Current Report on Form 8-K filed on
September 19, 2016.

Principal, Maturity and Interest

The senior notes issued by Crown European Holdings will mature on September 30, 2024 and accrue interest at the
rate of 2.625% per year. The aggregate principal amount outstanding as of December 31, 2016 of
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the senior notes due 2024 was 600 million. Interest on each series of senior notes is payable semi-annually in arrears
on each March 15 and September 15.

Ranking and Guarantees

The senior notes due 2024 are senior obligations of Crown European Holdings, ranking senior in right of payment to
all subordinated indebtedness of Crown European Holdings.

The senior notes due 2024 are guaranteed on a senior basis by (i) Crown and, subject to applicable law and

exceptions, each of Crown s subsidiaries in the U.S., Canada, England, Luxembourg, Mexico, the Netherlands,
Switzerland and Spain that is an obligor under Crown s senior secured credit facilities or that guarantees or otherwise
becomes liable with respect to any other indebtedness of Crown, and (ii) subject to applicable law and exceptions,
Crown European Holdings subsidiaries that guarantees or otherwise becomes liable with respect to any indebtedness
of Crown, the issuer or another guarantor or is otherwise an obligor under Crown s senior secured facilities, unless the
incurrence of such guarantee is prohibited by the laws of France, Germany, Mexico or the Netherlands.

The senior notes due 2024 and note guarantees are senior unsecured obligations of Crown European Holdings and the
guarantors,

effectively ranking junior in right of payment to all existing and future secured indebtedness of the issuer
and the guarantors to the extent of the value of the assets securing such indebtedness, including any
borrowings under Crown s senior secured credit facilities;

structurally subordinated to all indebtedness of Crown s non-guarantor subsidiaries;

ranking equal in right of payment to any existing or future senior unsecured indebtedness of Crown
European Holdings and the guarantors; and

ranking senior in right of payment to all existing and future subordinated indebtedness of Crown European
Holdings and the guarantors.
Upon the release of any note guarantor from its obligations under Crown s senior secured credit facilities, unless there
is existing a default or event of default under the indenture governing the senior notes due 2024, the guarantee of such
notes by such note guarantor will also be released.

Optional Redemption

Crown European Holdings may redeem some or all of the senior notes due 2024 on or prior to March 31, 2024 at a
price equal to 100% of the principal amount of the notes redeemed, plus accrued and unpaid interest, if any, to the
redemption date and a make-whole premium. The senior notes due 2024 will be redeemable at any time after
March 31, 2024 at a redemption price equal to 100% of the principal amount of the notes redeemed, plus accrued and
unpaid interest, if any, to the redemption date.

Change of Control
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Upon a change of control repurchase event of Crown or Crown European Holdings, as defined under the indenture for
the senior notes due 2024, the holders of such notes will have the right to require Crown European Holdings to
repurchase all or part of such notes at a repurchase price equal to 101% of their principal amount, plus accrued and
unpaid interest, if any, to the repurchase date.
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Certain Covenants

The indenture governing the senior notes due 2024 limits, among other things, Crown s ability and the ability of its
restricted subsidiaries (including Crown European Holdings) to incur secured indebtedness and engage in certain sale
and leaseback transactions.

Such covenants are subject to certain other exceptions and limitations.
Outstanding Senior Notes due 2025

On May 3, 2015, Crown European Holdings issued senior notes under an indenture among Crown European Holdings,
the guarantors named therein, U.S. Bank National Association, as trustee, Elavon Financial Services Limited, UK
Branch, as paying agent, and Elavon Financial Services Limited, as registrar and transfer agent.

Set forth below is a summary of the terms of the outstanding senior notes due 2025. You should refer to the indenture
for all of the terms thereof, which is filed with the SEC as Exhibit 4.1 to Crown s Current Report on Form 8-K filed on
April 30, 2015.

Principal, Maturity and Interest

The senior notes issued by Crown European Holdings will mature on May 15, 2025 and accrue interest at the rate of
3.375% per year. The aggregate principal amount outstanding as of December 31, 2016 of the senior notes due 2025
was 600 million. Interest on each series of senior notes is payable semi-annually in arrears on each May 15 and
November 15.

Ranking and Guarantees

The senior notes due 2025 are senior obligations of Crown European Holdings, ranking senior in right of payment to
all subordinated indebtedness of Crown European Holdings.

The senior notes due 2025 are guaranteed on a senior basis by (i) Crown and each of Crown s U.S., Canadian and U.K.
restricted subsidiaries that from time to time are obligors under or guarantee Crown s senior secured credit facilities or
that guarantee or otherwise become liable with respect to any indebtedness of Crown, Crown European Holdings or
another guarantor of the notes and (ii) each of Crown European Holdings restricted subsidiaries that guarantee or
otherwise become liable with respect to any indebtedness of Crown, Crown European Holdings or another guarantor

or are otherwise obligors under Crown s senior secured facilities, unless the incurrence of such guarantee is prohibited
by the laws of the jurisdiction of incorporation or formation of such restricted subsidiary.

The senior notes due 2025 and note guarantees are senior unsecured obligations of Crown European Holdings and the
guarantors,

effectively ranking junior in right of payment to all existing and future secured indebtedness of the issuer
and the guarantors to the extent of the value of the assets securing such indebtedness, including any
borrowings under Crown s senior secured credit facilities;
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structurally subordinated to all indebtedness of Crown s non-guarantor subsidiaries;

ranking equal in right of payment to any existing or future senior unsecured indebtedness of Crown
European Holdings and the guarantors; and

ranking senior in right of payment to all existing and future subordinated indebtedness of Crown European
Holdings and the guarantors.
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Upon the release of any note guarantor from its obligations under Crown s senior secured credit facilities, unless there
is existing a default or event of default under the indenture governing the senior notes due 2025, the guarantee of such
notes by such note guarantor will also be released.

Optional Redemption

Crown European Holdings may redeem some or all of the senior notes due 2025 on or prior to November 15, 2024 at
a price equal to 100% of the principal amount of the notes redeemed, plus accrued and unpaid interest, if any, to the
redemption date and a make-whole premium. The senior notes due 2025 will be redeemable at any time after
November 15, 2024 at a redemption price equal to 100% of the principal amount of the notes redeemed, plus accrued
and unpaid interest, if any, to the redemption date.

Change of Control

Upon a change of control repurchase event of Crown or Crown European Holdings, as defined under the indenture for
the senior notes due 2025, the holders of such notes will have the right to require Crown European Holdings to
repurchase all or part of such notes at a repurchase price equal to 101% of their principal amount, plus accrued and
unpaid interest, if any, to the repurchase date.

Certain Covenants

The indenture governing the senior notes due 2025 limits, among other things, Crown s ability and the ability of its
restricted subsidiaries (including Crown European Holdings) to incur secured indebtedness and engage in certain sale
and leaseback transactions.

Such covenants are subject to certain other exceptions and limitations.

Outstanding Senior Notes due 2026

On September 15, 2016, Crown Americas and Crown Americas Capital Corp. V ( Crown Americas Capital V ) issued
senior unsecured notes under an indenture among Crown Americas and Crown Americas Capital V, the guarantors
named therein and U.S. Bank National Association, as trustee. Set forth below is a summary of the terms of the
outstanding senior notes due 2026. You should refer to the indenture for all of the terms thereof, which is filed with
the SEC as Exhibit 4.2 to Crown s Current Report on Form 8-K filed on September 19, 2016.

Principal, Maturity and Interest

The senior notes issued by Crown Americas and Crown Americas Capital V in 2016 will mature on September 30,
2026 and accrue interest at the rate of 4.250% per year. The aggregate principal amount outstanding as of

December 31, 2016 of the senior notes due 2026 was $400 million. Interest on each series of senior notes is payable
semi-annually on each March 31 and September 30.

Ranking and Guarantees

The senior notes due 2026 are senior obligations of Crown Americas and Crown Americas Capital V, ranking senior
in right of payment to all subordinated indebtedness of Crown Americas and Crown Americas Capital V.
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The senior notes due 2026 are guaranteed on a senior basis by Crown and each of Crown s present and future U.S.
subsidiaries (other than Crown Americas, Crown Americas Capital Corp., Crown Americas Capital Corp. II, Crown
Americas Capital III, Crown Americas Capital IV, Crown Americas Capital V and Crown Americas Capital VI) that
from time to time are obligors under or guarantee Crown s senior secured credit facilities.
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The senior notes due 2026 and note guarantees are senior unsecured obligations of Crown Americas and Crown
Americas Capital V and the guarantors,

effectively ranking junior in right of payment to all existing and future secured indebtedness of Crown
Americas and Crown Americas Capital V and the guarantors to the extent of the value of the assets securing
such indebtedness, including any borrowings under Crown s senior secured credit facilities;

structurally subordinated to all indebtedness of Crown s non-guarantor subsidiaries which include all of
Crown s foreign subsidiaries and any U.S. subsidiaries that are neither obligors nor guarantors of Crown s
senior secured credit facilities;

ranking equal in right of payment to any existing or future senior unsecured indebtedness of Crown
Americas and Crown Americas Capital V and the guarantors; and

ranking senior in right of payment to all existing and future subordinated indebtedness of Crown Americas
and Crown Americas Capital V and the guarantors.
Upon the release of any note guarantor from its obligations under Crown s senior secured credit facilities, unless there
is existing a default or event of default under the indenture governing the senior notes due 2026, the guarantee of such
notes by such note guarantor will also be released.

Optional Redemption

Prior to March 31, 2026 (6 months prior to the stated maturity of the Notes), Crown Americas and Crown Americas
Capital V may redeem some or all of the senior notes due 2026 in whole at any time or in part from time to time, at a
redemption price equal to 100% of the principal amount thereof, plus accrued and unpaid interest, if any, to the
applicable redemption date, plus a make-whole premium. The senior notes due 2026 will be redeemable at any time
on or after March 31, 2026 at a redemption price equal to 100% of the principal amount of the notes redeemed, plus
accrued and unpaid interest, if any, to the redemption date.

Change of Control

Upon a change of control of Crown, as defined under the indenture for senior notes due 2026, the holders of such
notes will have the right to require Crown Americas and Crown Americas Capital V to repurchase all or part of such
notes at a repurchase price equal to 101% of their principal amount, plus accrued and unpaid interest, if any, to the
repurchase date.

Certain Covenants

The indenture governing the senior notes due 2026 limits, among other things, Crown s ability and the ability of its
restricted subsidiaries (including Crown Americas and Crown Americas Capital V) to incur secured indebtedness and
engage in certain sale and leaseback transactions.

Such covenants are subject to certain other exceptions and limitations.
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Outstanding Debentures

Crown Cork currently has two series of debentures outstanding. The outstanding debentures were issued under the
indenture among Crown Cork, Crown Cork & Seal Finance PLC, Crown Cork & Seal Finance S.A. and The Bank of
New York, as trustee, dated as of December 17, 1996.
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The outstanding debentures issued by Crown Cork have been guaranteed by Crown. The following table is a summary
of the two series of notes outstanding as of December 31, 2016.

Outstanding
Principal
Amount Interest
(in millions) Rate Maturity Redemption by Issuer

$350 7.375%  December 2026  Redeemable at a price equal to the greater of (i) 100% of the principal
amount and (ii) the sum of the present values of the remaining
scheduled payments thereon, plus accrued interest

$45 7.50%  December 2096 Redeemable at a price equal to the greater of (i) 100% of the principal
amount and (ii) the sum of the present values of the remaining
scheduled payments thereon, plus accrued interest
The indenture under which the outstanding debentures were issued provides certain protections for the holders of such
debentures. These protections restrict the ability of Crown to enter into certain transactions, such as mergers,
consolidations, asset sales, sale and leaseback transactions and pledging of assets.

Consolidation, Merger, Conveyance, Transfer or Lease

Subject to certain exceptions, the indenture and agreements contain a restriction on the ability of Crown to undergo a
consolidation or merger, or to transfer or lease substantially all of its properties and assets.

Limitation on Sale and Leaseback

Subject to certain exceptions, the indenture and agreements contain a covenant prohibiting Crown and certain

restricted subsidiaries from selling any principal property to a person or entity and then subsequently entering into an
arrangement with such person or entity that provides for the leasing by Crown or any of its restricted subsidiaries, as
lessee, of such principal property. Principal property is defined in the indenture and agreements as any single
manufacturing or processing plant or warehouse (excluding any equipment or personalty located therein) located in
the United States, other than any such plant or warehouse or portion thereof that Crown s board of directors reasonably
determines is not of material importance to the business conducted by Crown and its subsidiaries as an entirety. In the
indenture and agreements the definition of principal property includes property located outside the United States. The
indenture and agreements define restricted subsidiary to mean any subsidiary that owns, operates or leases one or
more principal properties.

Limitations on Liens

Subject to certain exceptions, the indenture and agreements contain a covenant restricting Crown and its restricted
subsidiaries under such indentures or agreements from creating or assuming any mortgage, security interest, pledge or
lien upon any principal property (as defined above) or any shares of capital stock or evidences of indebtedness for
borrowed money issued by any such restricted subsidiary and owned by Crown or any such restricted subsidiary
without concurrently providing that the outstanding debentures shall be secured equally and ratably. The foregoing
covenant shall not apply to the extent that the amount of indebtedness secured by liens on Crown s principal properties
and Crown s restricted subsidiaries does not exceed 10% of its consolidated net tangible assets.
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THE EXCHANGE OFFER
Purpose and Effect of the Exchange Offer

On January 26, 2018, we issued and sold the old notes to the initial purchasers without registration under the
Securities Act pursuant to the exception set forth in Section 4(a)(2) of the Securities Act. The initial purchasers
subsequently sold the old notes to qualified institutional buyers in reliance on Rule 144A and Regulation S under the
Securities Act. Because the old notes are subject to transfer restrictions, we entered into a registration rights agreement
under which we agreed to use our reasonable best efforts to:

prepare and file with the SEC the registration statement of which this prospectus is a part;

cause the registration statement to become effective;

complete the exchange offer by 360 days from the issue date of the old notes (or if such 360th day is not a
Business Day, the next succeeding Business Day); and

file a shelf registration statement for the resale of the old notes if we cannot effect an exchange offer within
the time period listed above and in certain other circumstances.
The registration statement is intended to satisfy our exchange offer obligations under the registration rights agreement.

Under existing interpretations of the SEC, we believe that the new notes will be freely transferable by holders other
than our affiliates after the exchange offer without further registration under the Securities Act if the holder of the new
notes represents that:

it is acquiring the new notes in the ordinary course of its business;

it has no arrangement or understanding with any person to participate in the distribution of the new notes and
is not participating in, and does not intend to participate in, the distribution of such new notes;

it is not an affiliate of us, as that term is interpreted by the SEC; and

it is not engaged in, and does not intend to engage in, a distribution of the new notes.
However, each broker-dealer that receives new notes for its own account in exchange for old notes, where such old
notes were acquired by such broker-dealer as a result of market-making or other trading activities (a participating
broker dealer ) will have a prospectus delivery requirement with respect to resales of such new notes. The SEC has
taken the position that participating broker-dealers may fulfill their prospectus delivery requirements with respect to
the new notes (other than a resale of an unsold allotment from the original sale of the old notes) with this prospectus.
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Under the registration rights agreement, we are required to allow participating broker-dealers and other persons, if
any, with similar prospectus delivery requirements to use this prospectus in connection with the resale of the new
notes. See  Plan of Distribution.

The form and terms of the new notes are substantially the same as the form and terms of the old notes, except that the
new notes will be registered under the Securities Act; will not bear restrictive legends restricting their transfer under
the Securities Act; will not be entitled to the registration rights that apply to the old notes; and will not contain
provisions relating to increased interest rates in connection with the old notes under circumstances related to the
timing of the exchange offer.

The new notes will evidence the same debt as the old notes. The new notes will be issued under and entitled to the
benefits of the same indenture that authorized the issuance of the old notes. For a description of the indenture, see

Description of the Notes.

If we and the guarantors fail to meet certain specified deadlines under the registration rights agreement, we will be
obligated to pay an increased interest rate on the old notes.
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A copy of the registration rights agreement has been filed with the SEC as Exhibit 4.3 of the Registrant s Current
Report on Form 8-K, dated February 1, 2018, and is incorporated by reference as an exhibit to the registration
statement of which this prospectus is a part.

Terms of the Exchange Offer

We are offering to exchange an aggregate principal amount of up to $875 million of our new notes for a like amount
of our old notes. The old notes must be tendered properly in accordance with the conditions set forth in this prospectus
and the accompanying letter of transmittal on or prior to the expiration date and not withdrawn as permitted below.
The exchange offer is not conditioned upon holders tendering a minimum principal amount of old notes. As of the
date of this prospectus, all of the old notes are outstanding.

Old notes tendered in the exchange offer must be in denominations of the principal amount of $2,000 and any integral
multiple of $1,000 in excess thereof.

Holders of the old notes do not have any appraisal or dissenters rights in connection with the exchange offer. If you do
not tender your old notes or if you tender old notes that we do not accept, your old notes will remain outstanding and
continue to accrue interest and you will be entitled to the rights and benefits holders have under the indenture relating
to the old notes and the new notes. Existing transfer restrictions would continue to apply to such old notes. See Risk
Factors If you fail to exchange your old notes for new notes your old notes will continue to be subject to restrictions on
transfer and may become less liquid for more information regarding old notes outstanding after the exchange offer.

None of us or the guarantors, or our respective boards of directors or management, recommends that you tender or not
tender old notes in the exchange offer or has authorized anyone to make any recommendation. You must decide

whether to tender in the exchange offer and, if you decide to tender, the aggregate amount of old notes to tender.

The expiration date is 5:00 p.m., New York City time, on , 2019, or such later date and time to which the
exchange offer is extended.

We have the right, in accordance with applicable law, at any time:

to delay the acceptance of the old notes;

to terminate the exchange offer and not accept any old notes for exchange if we determine that any of the
conditions to the exchange offer have not occurred or have not been satisfied;

to extend the expiration date of the exchange offer and retain all old notes tendered in the exchange offer
other than those notes properly withdrawn; and

to waive any condition or amend the terms of the exchange offer in any manner.
If we materially amend the exchange offer, we will as promptly as practicable distribute a prospectus supplement to
the holders of the old notes disclosing the change and extend the exchange offer for a period of five to ten business
days, depending upon the significance of the amendment and the manner of disclosure to the registered holders, if the

Table of Contents 106



Edgar Filing: CROWN HOLDINGS INC - Form S-4

exchange offer would otherwise expire during the five to ten business day period.

If we exercise any of the rights listed above, we will as promptly as practicable give oral or written notice of the action
to the exchange agent and will make a public announcement of such action. In the case of an extension, an
announcement will be made no later than 9:00 a.m., New York City time on the next business day after the previously
scheduled expiration date. Without limiting the manner in which we may choose to make public announcements of
any delay in acceptance, extension, termination or amendment of the exchange offer, we will have no obligation to
publish, advertise, or otherwise communicate any public announcement, other than by making a timely release to a
financial news service.
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During an extension, all old notes previously tendered will remain subject to the exchange offer and may be accepted
for exchange by us. Any old notes not accepted for exchange for any reason will be returned without cost to the holder
that tendered them promptly after the expiration or termination of the exchange offer.

We will accept all old notes validly tendered and not withdrawn. Promptly after the expiration date, we will issue new
notes registered under the Securities Act to the exchange agent.

The exchange agent might not deliver the new notes to all tendering holders at the same time. The timing of delivery
depends upon when the exchange agent receives and processes the required documents.

We will be deemed to have exchanged old notes validly tendered and not withdrawn when we give oral or written
notice to the exchange agent of our acceptance of the tendered old notes, with written confirmation of any oral notice
to be given promptly thereafter. The exchange agent is our agent for receiving tenders of old notes, letters of
transmittal and related documents.

In tendering old notes, you must warrant in the letter of transmittal or in an agent s message (described below) that:

you have full power and authority to tender, exchange, sell, assign and transfer old notes;

we will acquire good, marketable and unencumbered title to the tendered old notes, free and clear of all liens,
restrictions, charges and other encumbrances; and

the old notes tendered for exchange are not subject to any adverse claims or proxies.
You also must warrant and agree that you will, upon request, execute and deliver any additional documents requested
by us or the exchange agent to complete the exchange, sale, assignment and transfer of the old notes.

Additionally, each broker-dealer that receives new notes for its own account in exchange for old notes, where such old
notes were acquired by such broker-dealer as a result of market-making activities or other trading activities, must
acknowledge that it will deliver a prospectus in connection with any resale of such new notes. See Plan of
Distribution.

Procedures for Tendering Old Notes

Valid Tender

We have forwarded to you, along with this prospectus, a letter of transmittal relating to this exchange offer. The letter
of transmittal is to be completed by a holder of old notes either if (1) a tender of old notes is to be made by delivering
physical certificates for such old notes to the exchange agent or (2) a tender of old notes is to be made by book-entry

transfer to the account of the exchange agent at DTC.

Only a holder of record of old notes may tender old notes in the exchange offer. To tender in the exchange offer, a
holder must comply with the procedures of DTC and:
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complete, sign and date the letter of transmittal, or a facsimile of the letter of transmittal; have the signature
on the letter of transmittal guaranteed if the letter of transmittal so requires; and deliver the letter of
transmittal or facsimile to the exchange agent prior to the expiration date; or

in lieu of delivering a letter of transmittal, instruct DTC to transmit on behalf of the holder a
computer-generated message to the exchange agent in which the holder of the old notes acknowledges and
agrees to be bound by the terms of, and to make all of the representations contained in, the letter of
transmittal, which computer-generated message shall be received by the exchange agent prior to 5:00 p.m.,
New York City time, on the expiration date or such other internal deadline set by DTC as the case may be.
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In addition, either:

the exchange agent must receive old notes along with the letter of transmittal; or

the exchange agent must receive, before expiration of the exchange offer, timely confirmation of book-entry
transfer of such old notes into the exchange agent s account at DTC, according to the procedure for
book-entry transfer described below.
To be tendered effectively, the exchange agent must receive any physical delivery of the letter of transmittal and other
required documents at the address set forth below under the caption =~ Exchange Agent before expiration of the
exchange offer. To receive confirmation of valid tender of old notes, a holder should contact the exchange agent at the
telephone number listed under the caption =~ Exchange Agent.

A tender by a holder that is accepted by us and not withdrawn before expiration of the exchange offer will constitute a
binding agreement between that holder and us in accordance with the terms and subject to the conditions set forth in
this prospectus and in the letter of transmittal. Only a registered holder of old notes may tender the old notes in the
exchange offer. If you tender fewer than all of your old notes, you should fill in the amount of notes tendered in the
appropriate box on the letter of transmittal. The amount of old notes delivered to the exchange agent will be deemed to
have been tendered unless otherwise indicated.

The method of delivery of the certificates for the old notes, the letter of transmittal and all other required documents is
at the election and sole risk of the holders. If delivery is by mail, we recommend registered mail with return receipt
requested, properly insured, or overnight delivery service. In all cases, you should allow sufficient time to assure
timely delivery. No letters of transmittal or old notes should be sent directly to Crown. Delivery is complete when the
exchange agent actually receives the items to be delivered. Delivery of documents to DTC in accordance with its
procedures does not constitute delivery to the exchange agent.

If you beneficially own old notes and those notes are registered in the name of a broker, dealer, commercial bank, trust
company or other nominee or custodian and you wish to tender your old notes in the exchange offer, you should
contact the registered holder as soon as possible and instruct it to tender the old notes on your behalf and comply with
the instructions set forth in this prospectus and the letter of transmittal.

If the applicable letter of transmittal is signed by the record holder(s) of the old notes tendered, the signature must
correspond with the name(s) written on the face of the old note without alteration, enlargement or any change
whatsoever. If the applicable letter of transmittal is signed by a participant in DTC, the signature must correspond
with the name as it appears on the security position listing as the holder of the old notes.

If any letter of transmittal, endorsement, bond power, power of attorney, or any other document required by the letter
of transmittal is signed by a trustee, executor, administrator, guardian, attorney-in-fact, officer of a corporation or
other person acting in a fiduciary or representative capacity, that person must indicate such capacity when signing. In
addition, unless waived by us, the person must submit proper evidence satisfactory to us, in our sole discretion, of his
or her authority to so act.

Holders should receive copies of the letter of transmittal with the prospectus. A holder may obtain additional copies of
the letter of transmittal for the old notes from the exchange agent at its offices listed under the caption =~ Exchange

Agent.
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Signature Guarantees

Signatures on a letter of transmittal or a notice of withdrawal, as the case may be, must be guaranteed by an eligible
institution unless the old notes surrendered for exchange are tendered:

by a registered holder of old notes who has not completed the box entitled Special Issuance Instructions or
Special Delivery Instructions on the letter of transmittal; or

for the account of an eligible institution.
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An eligible institution is a firm or other entity which is identified as an Eligible Guarantor Institution in Rule 17Ad-15
under the Exchange Act, including:

a bank;

a broker, dealer, municipal securities broker or dealer or government securities broker or dealer;

a credit union;

a national securities exchange, registered securities association or clearing agency; or

a savings association.
If old notes are registered in the name of a person other than the signer of the letter of transmittal, the old notes
surrendered for exchange must be endorsed or accompanied by a written instrument or instruments of transfer or
exchange, in satisfactory form as determined by us in our sole discretion, duly executed by the registered holder with
the holder s signature guaranteed by an eligible institution.

DTC Book-Entry Transfers

For tenders by book-entry transfer of old notes cleared through DTC, the exchange agent will make a request to
establish an account at DTC for purposes of the exchange offer. Any financial institution that is a DTC participant

may make book-entry delivery of old notes by causing DTC to transfer the old notes into the exchange agent s account
at DTC in accordance with DTC s procedures for transfer. The exchange agent and DTC have confirmed that any
financial institution that is a participant in DTC may use the Automated Tender Offer Program, or ATOP, procedures
to tender old notes. Accordingly, any participant in DTC may make book-entry delivery of old notes by causing DTC
to transfer those old notes into the exchange agent s account in accordance with its ATOP procedures for transfer.

Notwithstanding the ability of holders of old notes to effect delivery of old notes through book-entry transfer at DTC,

the letter of transmittal or a facsimile thereof, or an agent s message in lieu of the letter of transmittal, with any

required signature guarantees and any other required documents must be transmitted to and received by the exchange
agent prior to the expiration date at the address given below under ~ Exchange Agent. In this context, the term agent s
message means a message, transmitted by DTC and received by the exchange agent and forming part of a book-entry
confirmation, which states that DTC has received an express acknowledgment from a participant tendering old notes

that are the subject of the book-entry confirmation that the participant has received and agrees to be bound by the

terms of the letter of transmittal, and that we may enforce that agreement against the participant.

Determination of Validity
We will resolve all questions regarding the form of documents, validity, eligibility, including time of receipt, and
acceptance for exchange and withdrawal of any tendered old notes. Our determination of these questions as well as

our interpretation of the terms and conditions of the exchange offer, including the letter of transmittal, will be final
and binding on all parties. A tender of old notes is invalid until all defects and irregularities have been cured or
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waived. Holders must cure any defects and irregularities in connection with tenders of old notes for exchange within
such reasonable period of time as we will determine, unless we waive the defects or irregularities. Neither us, any of
our affiliates or assigns, the exchange agent nor any other person is under any obligation to give notice of any defects
or irregularities in tenders nor will we or they be liable for failing to give any such notice.

We reserve the absolute right, in our sole and absolute discretion:

to reject any tenders determined to be in improper form or unlawful;
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to waive any of the conditions of the exchange offer; and

to waive any condition or irregularity in the tender of old notes by any holder.
Any waiver to the exchange offer will apply to all old notes tendered.

Resales of New Notes

Based on existing SEC interpretations issued to third parties in unrelated transactions, we believe that the new notes
will be freely transferable by holders other than affiliates of us after the registered exchange offer without further
registration under the Securities Act if the holder of the exchange notes is acquiring the new notes in the ordinary
course of its business, has no arrangement or understanding with any person to participate in the distribution of the
new notes and is not an affiliate of us, as such terms are interpreted by the SEC; provided that broker-dealers receiving
new notes in the exchange offer will have a prospectus delivery requirement with respect to resales of such new notes.
While the SEC has not taken a position with respect to this particular transaction, under existing SEC interpretations
relating to transactions structured substantially like the exchange offer, participating broker-dealers may fulfill their
prospectus delivery requirements with respect to exchange notes (other than a resale of an unsold allotment of the
notes) with the prospectus contained in the exchange offer registration statement. We will not seek our own
interpretive letter. As a result, we cannot assure you that the staff will take the same position on this exchange offer as
it did in interpretive letters to other parties in similar transactions.

By tendering old notes, the holder, other than participating broker-dealers, as defined below, of those old notes will
represent to us that, among other things:

the new notes acquired in the exchange offer are being obtained in the ordinary course of business of the
person receiving the new notes, whether or not that person is the holder;

neither the holder nor any other person receiving the new notes is engaged in, intends to engage in or has an
arrangement or understanding with any person to participate in a distribution (as defined under the Securities
Act) of the new notes; and

neither the holder nor any other person receiving the new notes is an affiliate (as defined under the Securities
Act) of us.
If any holder or any such other person is an affiliate of us or is engaged in, intends to engage in or has an arrangement
or understanding with any person to participate in a distribution of the new notes, such holder or other person:

may not rely on the applicable interpretations of the staff of the SEC referred to above; and

must comply with the registration and prospectus delivery requirements of the Securities Act in connection
with any resale transaction.
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Each broker-dealer that receives new notes for its own account in exchange for old notes must represent that the old
notes to be exchanged for the new notes were acquired by it as a result of market-making activities or other trading
activities and acknowledge that it will deliver a prospectus meeting the requirements of the Securities Act in
connection with any offer to resell, resale or other retransfer of the new notes. Any such broker-dealer is referred to as
a participating broker-dealer. However, by so acknowledging and by delivering a prospectus, the participating
broker-dealer will not be deemed to admit that it is an underwriter (as defined under the Securities Act). If a
broker-dealer acquired old notes as a result of market-making or other trading activities, it may use this prospectus, as
amended or supplemented, in connection with offers to resell, resales or retransfers of new notes received in exchange
for the old notes pursuant to the exchange offer. We have agreed that, starting on the expiration date of the exchange
offer and ending on the close of business one year after the expiration date, we will make this prospectus available to
any broker-dealer for use in connection with any such resale. See Plan of Distribution for a discussion of the exchange
and resale obligations of broker-dealers in connection with the exchange offer.
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You can withdraw tenders of old notes at any time prior to 5:00 p.m., New York City time, on the expiration date.

For a withdrawal to be effective, you must deliver a written notice of withdrawal to the exchange agent. The notice of
withdrawal must:

specify the name of the person tendering the old notes to be withdrawn;

identify the old notes to be withdrawn, including the total principal amount of old notes to be withdrawn;
and

where certificates for old notes are transmitted, the name of the registered holder of the old notes if different

from the person withdrawing the old notes.
If you delivered or otherwise identified old notes to the exchange agent, you must submit the serial numbers of the old
notes to be withdrawn and the signature on the notice of withdrawal must be guaranteed by an eligible institution,
except in the case of old notes tendered for the account of an eligible institution. If you tendered old notes as a
book-entry transfer, the notice of withdrawal must specify the name and number of the account at DTC to be credited
with the withdrawn old notes and you must deliver the notice of withdrawal to the exchange agent and otherwise
comply with the procedures of the facility. You may not rescind withdrawals of tender; however, properly withdrawn
old notes may again be tendered by following one of the procedures described under  Procedures for Tendering Old
Notes above at any time prior to 5:00 p.m., New York City time, on the expiration date.

We will determine all questions regarding the form of withdrawal, validity, eligibility, including time of receipt, and
acceptance of withdrawal notices. Our determination of these questions as well as our interpretation of the terms and
conditions of the exchange offer (including the letter of transmittal) will be final and binding on all parties. Neither us,
any of our affiliates or assigns, the exchange agent nor any other person is under any obligation to give notice of any
irregularities in any notice of withdrawal, nor will we be liable for failing to give any such notice.

Withdrawn old notes will be returned to the holder after withdrawal. In the case of old notes tendered by book-entry
transfer through DTC, the old notes withdrawn or not exchanged will be credited to an account maintained with DTC.
Any old notes which have been tendered for exchange but which are not exchanged for any reason will be returned to
the holder thereof without cost to the holder.

Conditions to the Exchange Offer
Notwithstanding any other provision of the exchange offer, we are not required to accept for exchange, or to issue new

notes in exchange for, any old notes, and we may terminate or amend the exchange offer, if at any time prior to
5:00 p.m., New York City time, on the expiration date, we determine that:

the new notes to be received will not be tradable by the holder without restriction under the Securities Act
and the Exchange Act;
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we have not received all applicable governmental approvals;

the exchange offer, or the making of any exchange by a holder of old notes, would violate applicable law or
any applicable interpretation or policy of the staff of the SEC; or

any action or proceeding has been instituted or threatened in any court or by or before any governmental
agency with respect to the exchange offer that would reasonably be expected to impair our ability to proceed
with the exchange offer.

57

Table of Contents 117



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten

The foregoing conditions are for our sole benefit, and we may assert them regardless of the circumstances giving rise

to any such condition, or we may waive the conditions, completely or partially, whenever or as many times as we
choose, in our reasonable discretion. The foregoing rights are not deemed waived because we fail to exercise them,

but continue in effect, and we may still assert them whenever or as many times as we choose. However, any such
condition, other than any involving government approval, must be satisfied or waived before the expiration of the

offer. If we determine that a waiver of conditions materially changes the exchange offer, the prospectus will be

amended or supplemented, and the exchange offer extended, if appropriate, as described under = Terms of the Exchange
Offer.

In addition, at a time when any stop order is threatened or in effect with respect to the registration statement of which
this prospectus constitutes a part or with respect to the qualification of the indenture under the Trust Indenture Act of
1939, as amended, we will not accept for exchange any old notes tendered, and no new notes will be issued in
exchange for any such old notes.

If we terminate or suspend the exchange offer based on a determination that the exchange offer violates applicable law
or SEC policy, the registration rights agreement requires that we, as soon as practicable after such determination, use
all commercially reasonable efforts to cause a shelf registration statement covering the resale of the old notes to be
filed and declared effective by the SEC. See  Registration Rights and Additional Interest on the Old Notes.

Exchange Agent
We appointed U.S. Bank National Association as exchange agent for the exchange offer. You should direct questions
and requests for assistance and for additional copies of this prospectus or of the letter of transmittal to the exchange
agent by telephone at (800) 934-6802 or the following address:
By Mail, Overnight Courier or Hand:
U.S. Bank National Association
111 Fillmore Avenue
St. Paul, MN 55107-1402

Attn: Specialized Finance

If you deliver letters of transmittal and any other required documents to an address or facsimile number other than
those listed above, your tender is invalid.

Fees and Expenses

The registration rights agreement provides that we will bear all expenses in connection with the performance of our
obligations relating to the registration of the new notes and the conduct of the exchange offer. These expenses include
registration and filing fees, accounting and legal fees and printing costs, among others. We will pay the exchange
agent reasonable and customary fees for its services and reasonable out-of-pocket expenses. We will also reimburse
brokerage houses and other custodians, nominees and fiduciaries for customary mailing and handling expenses
incurred by them in forwarding this prospectus and related documents to their clients that are holders of old notes and
for handling or tendering for such clients.
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We have not retained any dealer-manager in connection with the exchange offer and will not pay any fee or
commission to any broker, dealer, nominee or other person, other than the exchange agent, for soliciting tenders of old
notes pursuant to the exchange offer.

Transfer Taxes

Holders who tender their old notes for exchange will not be obligated to pay any transfer taxes in connection with the
exchange. If, however, new notes issued in the exchange offer are to be delivered to, or are to be issued
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in the name of, any person other than the holder of the old notes tendered, or if a transfer tax is imposed for any reason
other than the exchange of old notes in connection with the exchange offer, then the holder must pay any such transfer
taxes, whether imposed on the registered holder or on any other person.

Accounting Treatment

The new notes will be recorded at the same carrying value as the old notes. Accordingly, Crown will not recognize
any gain or loss for accounting purposes for the exchange transaction. Crown intends to amortize the expenses of the
exchange offer and issuance of the old notes over the term of the new notes.

Registration Rights and Additional Interest on the Old Notes

If:

applicable interpretations of the staff of the SEC do not permit us to effect the exchange offer contemplated
by this prospectus; or

for any other reason this exchange offer is not completed within 360 days from the issue date of the old
notes; or

prior to the 20th day following consummation of this exchange offer:

any initial purchaser so requests with respect to old notes not eligible to be exchanged for new notes in
this exchange offer and that are held by it following consummation of this exchange offer;

any holder of old notes notifies us that it is not eligible to participate in this exchange offer; or

an initial purchaser notifies us that it will not or did not receive freely tradable new notes in exchange
for old notes constituting any portion of an unsold allotment,
we will, subject to certain conditions, at our cost:

as promptly as practicable but no later than the deadline provided for in the registration rights agreement, file
a shelf registration statement covering resales of the old notes or the new notes, as the case may be;

use our reasonable best efforts to cause the shelf registration statement to be declared effective under the
Securities Act no later than the deadline provided for in the registration rights agreement; and
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keep the shelf registration statement effective until the earliest of (1) one year from the effective date of the
shelf registration statement and (2) the date on which all notes registered thereunder have been sold in
accordance therewith.

If:

within 360 days from the issue date of the old notes this exchange offer has not been completed;

if required, the shelf registration statement has not been filed by the deadline provided for in the registration
rights agreement or has not been declared effective by the deadline provided for in the registration rights
agreement; or

after the shelf registration statement has been declared effective, such registration statement thereafter ceases
to be effective at any time prior to the one year anniversary of its effective date before all notes covered by
the shelf registration statement have been sold (each such event is referred to as a registration default),

59

Table of Contents 121



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten

then additional interest will accrue on the old notes (in addition to the stated interest on the old notes) from and
including the date on which any such registration default has occurred to but excluding the date on which all
registration defaults have been cured. Additional interest will accrue at a rate of 0.25% per annum during the 90-day
period immediately following the occurrence of any registration default and will increase by 0.25% per annum at the
end of each subsequent 90-day period, but in no event will such rate exceed 1.00% per annum in the aggregate
regardless of the number of registration defaults.
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DESCRIPTION OF THE NOTES
General

Crown Americas LLC ( Crown Americas ) and Crown Americas Capital Corp. VI ( Capital Corp VI and together with
Crown Americas, the Issuers ) issued the old notes and will issue the new notes (collectively, the Notes ) under an
indenture (the Indenture ), dated as of January 26, 2018, among the Issuers, the Guarantors (as defined below) and U.S.
Bank National Association as trustee (the Trustee ).

For purposes of this Description of the Notes, referencesto Crown Americas are references to Crown Americas LLC
and not any of its Subsidiaries. The definitions of certain other terms used in the following summary are set forth
below under  Certain Definitions.

The terms of the new notes are the same as the terms of the old notes, except that:

the new notes will be registered under the Securities Act of 1933, as amended;

the new notes will not bear restrictive legends restricting their transfer under the Securities Act;

holders of the new notes are not entitled to certain rights under the registration rights agreement; and

the new notes will not contain provisions relating to increased interest rates in connection with the old notes

under circumstances related to timing of the exchange offer.
The following is a summary of certain material provisions of the Indenture. This summary is not necessarily complete
and is qualified in its entirety by reference to the Indenture, including the definitions therein of certain terms used
below. You should read the Indenture because it, and not this summary, will define your rights as a Holder of the
Notes. A copy of the Indenture has been filed with the SEC as Exhibit 4.2 of the Registrant s Current Report on
Form 8-K, dated February 1, 2018, and is incorporated by reference as an exhibit to the registration statement of
which this prospectus is a part.

Principal, Maturity and Interest

In the exchange offer contemplated by this prospectus (the Offering ), the Issuers will issue up to $875 million
aggregate principal amount of Notes under the Indenture. The Issuers may issue additional Notes in an unlimited

amount (the Additional Notes ) from time to time under the Indenture. However, no offering of any Additional Notes is
being or shall in any manner be deemed to be made by this prospectus. The Notes and any Additional Notes of the

same series issued under the same Indenture will be treated as a single class for all purposes under the Indenture.

The Notes will mature on February 1, 2026. Interest on the Notes will accrue at the rate of 4.750% per annum. Interest
on the Notes will be payable in cash semi-annually in arrears on February 1 and August 1, commencing on August 1,
2018, to Holders of record on the immediately preceding January 15 and July 15. Interest on the Notes will accrue
from the most recent date to which interest has been paid or, if no interest has been paid, from the issue date of the old
notes. Interest will be computed on the basis of a 360-day year comprising twelve 30-day months, and in the case of
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an incomplete month, the number of days elapsed. The redemption price at final maturity for the Notes will be 100%
of their principal amount.

Principal of and premium, if any, and interest on the Notes will be payable at the office or agency of the Issuers
maintained for such purpose in the City and State of New York (the Paying Agent ) or in the city in the United States
in which the Trustee s Corporate Trust Office is located or, at the option of the Issuers, payment of interest may be
made by check mailed to the Holders of the Notes at their respective addresses set forth in the register of Holders of
Notes; provided that if any Holder has given wire transfer instructions to the Issuers or the Paying Agent at least

15 days prior to the payment date, all payments of principal, premium, if any, and interest
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with respect to the Notes held by such Holder will be made by wire transfer of immediately available funds to the
account specified by such Holder. Until otherwise designated by the Issuers, the Issuers office or agency in the City
and State of New York will be the office of the Trustee maintained for such purpose in the City and State of New
York. The Issuers may change the Paying Agent or registrar without prior notice to the Holders, and Parent or any of
the Subsidiaries may act as a Paying Agent or registrar.

The Notes will be issued in denominations of $2,000 and any integral multiple of $1,000 in excess thereof.
Ranking and Guarantees

The Notes will be joint and several senior obligations of the Issuers, ranking pari passu in right of payment with all
other existing and future senior obligations of the Issuers, including obligations under other unsubordinated
Indebtedness. The Notes will be effectively subordinated to all existing and future obligations of the Issuers that are
secured by Liens on any property or assets of an Issuer, to the extent of the value of the collateral securing such
obligations, and will rank senior in right of payment to all existing and future obligations of the Issuers that are, by
their terms, subordinated in right of payment to the Notes.

The Issuers joint and several obligations under the Notes and the Indenture will be unconditionally Guaranteed, jointly
and severally, by Parent and each of Parent s present and future Domestic Subsidiaries (other than the Issuers and the
Subsidiaries identified in the following paragraph) that from time to time are obligors under or Guarantee any Credit
Facility including, without limitation, the Existing Credit Facility.

The old notes are, and the new notes will be, Guaranteed by Parent and each of Parent s Domestic Subsidiaries, other
than Crownway Insurance Company, Crown Cork & Seal Receivables (DE) Corporation, Crown Americas Capital
Corp., Crown Americas Capital Corp. II, Crown Americas Capital Corp. III, Crown Americas Capital Corp. IV,
Crown Americans Capital Corp. V and Crown Capital Corp VI. The Notes will not be Guaranteed by any of Parent s
Foreign Subsidiaries.

Each Note Guarantee will be a senior obligation of the respective Guarantor, ranking pari passu in right of payment
with all other senior obligations of such Guarantor, including obligations under other unsubordinated Indebtedness.
Each Note Guarantee will be effectively subordinated to all existing and future obligations of such Guarantor secured
by Liens on any property or assets of such Guarantor, to the extent of the value of the collateral securing such
obligations, and will rank senior in right of payment to all existing and future obligations of such Guarantor that are,
by their terms, subordinated in right of payment to the Note Guarantee of such Guarantor.

The Notes will be effectively subordinated to the obligations of non-Guarantor Subsidiaries.
The Guarantors will Guarantee the Notes on the terms and conditions set forth in the Indenture.

A Note Guarantee of a Guarantor (other than Parent) will be unconditionally released and discharged upon any of the
following:

any Transfer (including, without limitation, by way of consolidation or merger) by Parent or any Subsidiary
to any Person that is not Parent or a Subsidiary of Parent of all of the Equity Interests of, or all or
substantially all of the properties and assets of, such Guarantor;
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any Transfer directly or indirectly (including, without limitation, by way of consolidation or merger) by
Parent or any Subsidiary to any Person that is not Parent or a Subsidiary of Parent of Equity Interests of such
Guarantor or any issuance by such Guarantor of its Equity Interests, such that such Guarantor ceases to be a
Subsidiary of Parent; provided that such Guarantor is also released from all of its obligations in respect of
Indebtedness under each Credit Facility;

62

Table of Contents 126



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten

the release of such Guarantor from all obligations of such Guarantor in respect of Indebtedness under each
Credit Facility, except to the extent such Guarantor is otherwise required to provide a Guarantee pursuant to
the covenant described under  Certain Covenants Additional Note Guarantees ; or

upon the contemporaneous release or discharge of all Guarantees by such Guarantor which would have

required such Guarantor to guarantee the Notes pursuant to the covenant described under  Certain

Covenants Additional Note Guarantees .
Except as provided under  Certain Covenants Merger, Consolidation or Sale of Assets, a Note Guarantee of Parent may
be released and discharged only with the consent of each Holder of Notes to which such Note Guarantee relates.

No such release or discharge of a Note Guarantee of a Guarantor shall be effective against the Trustee or the Holders
of Notes to which such Note Guarantee relates (i) if a Default or Event of Default shall have occurred and be
continuing under the Indenture as of the time of such proposed release until such time as such Default or Event of
Default is cured or waived (unless such release is in connection with the sale of the Equity Interests in such Guarantor
constituting collateral for a Credit Facility in connection with the exercise of remedies against such Equity Interests or
in connection with a Transfer permitted by the Indenture if, but for the existence of such Default or Event of Default,
such Subsidiary would otherwise be entitled to be released from its Note Guarantee following the sale of such Equity
Interests) and (ii) until the Issuers shall have delivered to the Trustee an officers certificate, upon which the Trustee
shall be entitled but not obligated to rely, stating that all conditions precedent provided for in the Indenture relating to
such transactions have been complied with and that such release and discharge is authorized and permitted under the
Indenture. At the request of the Issuers, the Trustee shall execute and deliver an instrument evidencing such release.

By its terms, the Guarantee of each Subsidiary Guarantor will limit the liability of each such Guarantor to the
maximum amount it can pay without its Note Guarantee being deemed a fraudulent transfer. See Risk Factors Risks
Related to the New Notes The new notes and the new note guarantees may be voidable, subordinated or limited in
scope under insolvency, fraudulent transfer, corporate or other laws.

Optional Redemption

On and after February 1, 2021, the Issuers may redeem the Notes at their option, in whole at any time or in part from
time to time, at the following redemption prices, expressed as percentages of the principal amount thereof, plus
accrued and unpaid interest, if any, to the redemption date, if redeemed during the twelve-month period commencing
on February 1 of any year set forth below:

Date Price
2021 103.563%
2022 102.375%
2023 101.188%
2024 and thereafter 100.000%.

Prior to February 1, 2021, the Issuers may redeem the Notes, at their option, in whole at any time or in part from time
to time, at a redemption price equal to 100% of the principal amount thereof, plus accrued and unpaid interest, if any,
to the applicable redemption date, plus the Make-Whole Premium (a Make-Whole Redemption ). The Indenture will
provide that with respect to any such redemption the Issuers will notify the Trustee of the Make-Whole Premium with
respect to the Notes promptly after the calculation and the Trustee will not be responsible for verifying or otherwise
for such calculation.
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Notwithstanding the foregoing, on or prior to February 1, 2021, the Issuers, on one or more occasions, may, at their
option, redeem up to 35% in aggregate principal amount of Notes (including Additional Notes) originally
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issued under the Indenture at a redemption price equal to 104.750% of their principal amount, plus accrued and unpaid
interest, if any, to the redemption date, with the net cash proceeds of one or more Equity Offerings by Parent to the
extent that the net cash proceeds thereof are contributed to the common equity capital of Crown Americas or are used
to subscribe from Crown Americas shares of its Qualified Capital Stock; provided that (1) at least 65% in aggregate
principal amount of the Notes (including Additional Notes) originally issued under the Indenture remain outstanding
immediately after the occurrence of each such redemption and (2) such redemption occurs within 90 days of the date
of the closing of any such Equity Offering.

Notice of any redemption upon an Equity Offering may be given prior to the completion of the related Equity
Offering, and any such redemption or notice may, at the Issuers discretion, be subject to one or more conditions
precedent, including, but not limited to, completion of the related Equity Offering.

In addition, the Issuers may acquire Notes by means other than a redemption, whether by tender offer, open market
purchases, negotiated transactions or otherwise, in accordance with applicable securities laws, so long as such
acquisition does not otherwise violate the terms of the Indenture.

Selection and Notice Regarding Notes

If less than all of the Notes are to be redeemed at any time, selection of such Notes for redemption will be made by the
Trustee in compliance with the requirements of the principal national securities exchange, if any, on which the Notes
to be redeemed are listed or, if the Notes are not so listed, on a pro rata basis (or if the Notes are held through DTC
and if the procedures of DTC at such time do not permit pro rata redemptions, then by lot or by such other method
consistent with the procedures of DTC that the Trustee in its sole discretion deems fair and reasonable); provided that
no Notes with a principal amount of $2,000 or less shall be redeemed in part. Notice of redemption shall be mailed by
first class mail at least 30 but not more than 60 days before the redemption date to each Holder of Notes to be
redeemed at its registered address. If any Note is to be redeemed in part only, the notice of redemption that relates to
such Note shall state the portion of the principal amount thereof to be redeemed. A new Note in principal amount
equal to the unredeemed portion thereof will be issued in the name of the Holder thereof upon cancellation of the
original Note. On and after the redemption date, interest will cease to accrue on such Notes or portions thereof called
for redemption. Redemption amounts shall only be paid upon presentation and surrender of any such Notes to be
redeemed.

Any redemption and notice thereof pursuant to the Indenture may, in the Issuers discretion, be subject to the
satisfaction of one or more conditions precedent.

Mandatory Redemption

Except as set forth below under  Repurchase at the Option of Holders, the Issuers are not required to make any
mandatory redemption or sinking fund payments with respect to the Notes.

Repurchase at the Option of Holders

Change of Control Repurchase Events

Upon the occurrence of a Change of Control Repurchase Event, each Holder of Notes will have the right to require the
Issuers to repurchase all or any part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) of such

Holder s Notes pursuant to the offer described below (the Change of Control Offer ) at an offer price in cash equal to

101% of their aggregate principal amount, plus accrued and unpaid interest, if any, thereon to the purchase date (the
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Change of Control Payment ). Within 30 days following any Change of Control Repurchase Event or, at the Issuers
option, prior to the consummation of such Change of Control Repurchase Event but after the public announcement
thereof, the Issuers will mail a notice to each Holder describing the transaction or transactions that constitute the
Change of Control Repurchase Event and offering to repurchase

64

Table of Contents 130



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten

Notes on the purchase date specified in such notice (which must be no earlier than 30 days nor later than 60 days from
the date such notice is mailed, other than as required by law) (the Change of Control Payment Date ) pursuant to the
procedures required by the Indenture and described in such notice. Such obligation will not continue after a discharge
of the Issuers or defeasance from their obligations with respect to the Notes. See  Legal Defeasance and Covenant
Defeasance.

On the Change of Control Payment Date, the Issuers will, to the extent lawful:

(1) accept for payment all Notes or portions thereof (in minimum amounts of $2,000 or an integral multiple of $1,000
in excess thereof) properly tendered pursuant to the Change of Control Offer;

(2) deposit with the Paying Agent an amount equal to the Change of Control Payment in respect of all Notes or
portions thereof properly tendered; and

(3) deliver or cause to be delivered to the Trustee all Notes so accepted together with an officers certificate stating the
aggregate principal amount of Notes (or portions thereof) being purchased by the Issuers.

The Paying Agent will promptly remit to each Holder of Notes so tendered the Change of Control Payment for such
Notes, and the Trustee will promptly authenticate and deliver (or cause to be transferred by book entry) to each Holder
of Notes a new Note equal in principal amount to any unpurchased portion of the Notes surrendered, if any; provided
that each such new Note will be in a principal amount of $2,000 or an integral multiple of $1,000 in excess thereof.
The Issuers will publicly announce the results of the Change of Control Offer on or as soon as practicable after the
Change of Control Payment Date.

The Issuers will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws
and regulations thereunder to the extent such laws and regulations are applicable in connection with the repurchase of
the Notes as a result of a Change of Control Repurchase Event. To the extent that the provisions of any securities laws
or regulations conflict with provisions of this covenant, the Issuers will comply with the applicable securities laws and
regulations and will not be deemed to have breached their obligations under this covenant by virtue thereof.

Except as described above with respect to a Change of Control Repurchase Event, the Indenture will not contain
provisions that permit the Holders of the Notes to require that the Issuers repurchase or redeem the Notes in the event
of a takeover, recapitalization or similar transaction with respect to Parent or an Issuer.

The Issuers will not be required to make a Change of Control Offer upon a Change of Control Repurchase Event if
(1) a third party makes the Change of Control Offer in the manner, at the times and otherwise in compliance with the
requirements set forth in the Indenture with respect to a Change of Control Offer made by the Issuers and purchases
all Notes validly tendered and not withdrawn under such Change of Control Offer or (2) notice of redemption has
been given pursuant to the Indenture as described above under the caption ~ Optional Redemption, unless and until
there is a default in payment of the applicable redemption price. Notwithstanding anything to the contrary contained
herein, a Change of Control Offer may be made in advance of a Change of Control Repurchase Event, conditioned
upon the consummation of such Change of Control Repurchase Event, if a definitive agreement is in place for the
Change of Control Repurchase Event at the time the Change of Control Offer is made and such Change of Control
Offer is otherwise made in compliance with the provisions of this covenant.

The Existing Credit Facility and other existing Indebtedness of Parent and its Subsidiaries contain, and their future

Indebtedness may contain, prohibitions on the occurrence of certain events that would constitute a Change of Control
Repurchase Event or require the repayment or repurchase of such Indebtedness upon a Change of Control Repurchase
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default under the Existing Credit Facility and/or such Indebtedness, even if
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the Change of Control Repurchase Event itself does not. Finally, the Issuers ability to pay cash to the Holders of Notes
following the occurrence of a Change of Control Repurchase Event may be limited by their then-existing financial
resources. There can be no assurance that sufficient funds will be available when necessary to make any required
repurchases and there can be no assurance that the Issuers would be able to obtain financing to make such repurchases.
The Issuers failure to purchase the Notes in connection with a Change of Control Repurchase Event would result in a
Default under the Indenture which could, in turn, constitute a default under such other Indebtedness.

The existence of a Holder s right to require the Issuers to make a Change of Control Offer upon a Change of Control

Repurchase Event may deter a third party from acquiring Parent or the Issuers in a transaction that constitutes a

Change of Control Repurchase Event. The definition of Change of Control includes a phrase relating to the transfer of
all or substantially all of the assets of Parent and its Subsidiaries taken as a whole. Although there is a limited body of

case law interpreting the phrase substantially all, there is no precise established definition of the phrase under

applicable law. Accordingly, the ability of a Holder of Notes to require the Issuers to repurchase its Notes as a result

of a transfer of less than all of the assets of Parent and its Subsidiaries taken as a whole to another Person may be

uncertain.

Certain Covenants
Set forth below are summaries of certain covenants contained in the Indenture:
Limitation on Liens

The Indenture provides that Parent will not, nor will it permit any of its Restricted Subsidiaries to, create, incur or
assume any Lien (other than Permitted Liens) upon any Principal Property or upon the Capital Stock or Indebtedness
of any of its Principal Property Subsidiaries, in each case to secure Indebtedness of Parent, any Subsidiary of Parent or
any other Person, without securing the Notes (together with, at the option of Parent, any other Indebtedness of Parent
or any Subsidiary of Parent ranking equally in right of payment with the Notes) equally and ratably with or, at the
option of Parent, prior to, such other Indebtedness for so long as such other Indebtedness is so secured. Any Lien that
is granted to secure the Notes under this covenant shall be automatically released and discharged at the same time as
the release of the Lien that gave rise to the obligation to secure the Notes under this covenant.

Permitted Liens means

(1) Liens securing Indebtedness on any Principal Property existing at the time of its acquisition and Liens created
contemporaneously with or within 360 days after (or created pursuant to firm commitment financing arrangements
obtained within that period) the later of (a) the acquisition or completion of construction or completion of substantial
reconstruction, renovation, remodeling, expansion or improvement (each, a substantial improvement ) of such
Principal Property or (b) the placing in operation of such Principal Property after the acquisition or completion of any
such construction or substantial improvement;

(2) Liens on property or assets or shares of Capital Stock or Indebtedness of a Person existing at the time it is merged,
combined or amalgamated with or into or consolidated with, or its assets or Capital Stock are acquired by, Parent or
any of its Subsidiaries or it otherwise becomes a Subsidiary of Parent, provided, however, that in each case (a) the
Indebtedness secured by such Lien was not incurred in contemplation of such merger, combination, amalgamation,
consolidation, acquisition or transaction in which Person becomes a Subsidiary of Parent and (b) such Lien extends
only to the Capital Stock and assets of such Person (and Subsidiaries of such Person) and/or to property other than
Principal Property or the Capital Stock or Indebtedness of any Subsidiary of Parent;
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(3) Liens securing Indebtedness in favor of Parent and/or one or more of its Subsidiaries;

(4) Liens in favor of or required by a governmental unit in any relevant jurisdiction, including any departments or
instrumentality thereof, to secure payments under any contract or statute, or to secure debts
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incurred in financing the acquisition or construction of or improvements or alterations to property subject thereto;

(5) Liens in favor of any customer arising in respect of and not exceeding the amount of performance deposits and
partial, progress, advance or other payments by that customer for goods produced or services rendered to that
customer in the ordinary course of business and consignment arrangements (whether as consignor or as consignee) or
similar arrangements for the sale or purchase of goods in the ordinary course of business;

(6) Liens existing on the date of the Indenture;

(7) Liens to secure any extension, renewal, refinancing, refunding or replacement (or successive extensions, renewals,
refinancings, refundings or replacements), in whole or in part, of any Indebtedness secured by Liens referred to in
clauses (1) through (6) above or clauses (10) or (12) below or Liens created in connection with any amendment,
consent or waiver relating to such Indebtedness, so long as (a) such Lien is limited to (i) all or part of substantially the
same property which secured the Lien extended, renewed, refinanced, refunded or replaced and/or (ii) property other
than Principal Property or the Capital Stock or Indebtedness of any Principal Property Subsidiary of Parent and (b) the
amount of Indebtedness secured is not increased (other than by the amount equal to any costs, expenses, premiums,
fees or prepayment penalties incurred in connection with any extension, renewal, refinancing, refunding or
replacement);

(8) Liens in respect of cash in connection with the operation of cash management programs and Liens associated with
the discounting or sale of letters of credit and customary rights of set off, banker s Lien, revocation, refund or
chargeback or similar rights under deposit disbursement, concentration account agreements or under the Uniform
Commercial Code or arising by operation of law;

(9) Liens resulting from the deposit of funds or evidences of Indebtedness in trust for the purpose of defeasing
Indebtedness of Parent or any of its Restricted Subsidiaries, and legal or equitable encumbrances deemed to exist by
reason of negative pledges;

(10) Liens securing Indebtedness in an aggregate principal amount not to exceed, as of the date of such Indebtedness
is incurred, the amount that would cause the Consolidated Secured Leverage Ratio of Parent to be greater than 3.00 to
1.00 as of such date of incurrence;

(11) Liens on or sales of receivables;

(12) other Liens, in addition to those permitted in clauses (1) through (11) above, securing Indebtedness having an
aggregate principal amount (including all outstanding Indebtedness incurred pursuant to clause (7) above to extend,
renew, refund, refinance, replace, defease or discharge any Indebtedness incurred pursuant to this clause (12)),
measured as of the date of the incurrence of any such Indebtedness (after giving pro forma effect to the application of
the proceeds therefrom), taken together with the amount of all Attributable Debt of Parent and its Restricted
Subsidiaries at that time outstanding relating to Sale and Leaseback Transactions permitted under the covenant
described below under the caption  Limitation on Sale and Leaseback Transactions, not to exceed 15% of the
Consolidated Net Tangible Assets of Parent measured as of the date any such Indebtedness is incurred (after giving
pro forma effect to the application of the proceeds therefrom and any transaction in connection with which such
Indebtedness is being incurred);

(13) landlords , carriers , warehousemen s, mechanics , suppliers , materialmen s or other like Liens, in any case incurred
in the ordinary course of business with respect to amounts (a) not yet delinquent or (b) being contested in good faith

by appropriate proceedings promptly instituted and diligently conducted;
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delinquent or (b) are being contested in good faith by appropriate proceedings promptly instituted and diligently
concluded; provided that any reserve or other appropriate provision as shall be required in conformity with GAAP

shall have been made therefor;
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(15) (a) Liens in the form of zoning restrictions, easements, licenses, reservations, covenants, conditions or other
restrictions on the use of real property or other minor irregularities in title (including leasehold title) that do not

(i) secure Indebtedness or (ii) in the aggregate materially impair the value or marketability of the real property affected
thereby or the occupation, use and enjoyment in the ordinary course of business of Parent and the Restricted
Subsidiaries at such real property and (b) with respect to leasehold interests in real property, mortgages, obligations,
liens and other encumbrances incurred, created, assumed or permitted to exist and arising by, through or under a
landlord or owner of such leased property encumbering the landlord s or owner s interest in such leased property;

(16) Liens in the form of pledges or deposits securing bids, tenders, contracts (other than contracts for the payment of
Indebtedness) or leases, warranties, statutory or regulatory obligations or self-insurance arrangements arising in the
ordinary course of business, bankers acceptances, surety and appeal bonds, performance bonds and other obligations
of a similar nature to which Parent or any Restricted Subsidiary is a party, in each case, made in the ordinary course of
business;

(17) Liens securing Hedging Obligations not entered into for speculative purposes or securing letters of credit that
support such Hedging Obligations; and

(18) Liens resulting from operation of law with respect to any judgments, awards or orders to the extent that such
judgments, awards or orders do not cause or constitute a Default under the Indenture.

For purposes of clauses (10) and (12) above, (a) with respect to any revolving credit facility secured by a Lien, the full
amount of Indebtedness that may be borrowed thereunder will deemed to be incurred at the time any revolving credit
commitment thereunder is first extended or increased and will not be deemed to be incurred when such revolving
credit facility is drawn upon and (b) if a Lien by Parent or any of its Restricted Subsidiaries is granted to secure
Indebtedness that was previously unsecured, such Indebtedness will be deemed to be incurred as of the date such
Indebtedness is secured.

Limitation on Sale and Leaseback Transactions

The Indenture provides that Parent will not, nor will it permit any of its Restricted Subsidiaries to, enter into any
arrangement with any other Person pursuant to which Parent or any of its Restricted Subsidiaries leases any Principal
Property that has been or is to be sold or transferred by Parent or the Restricted Subsidiary to such other Person (a

Sale and Leaseback Transaction ), except that a Sale and Leaseback Transaction is permitted if Parent or such
Restricted Subsidiary would be entitled to incur Indebtedness secured by a Lien on the Principal Property to be leased,
without equally and ratably securing the Notes, in an aggregate principal amount equal to the Attributable Debt with
respect to such Sale and Leaseback Transaction.

In addition, the following Sale and Leaseback Transactions are not subject to the limitation above and the provisions
described in  Limitation on Liens above:

(1) temporary leases for a term, including renewals at the option of the lessee, of not more than three years;

(2) leases between only Parent and a Restricted Subsidiary of Parent or only between Restricted Subsidiaries of
Parent;

(3) leases where the proceeds from the sale of the subject property are at least equal to the fair market value (as

determined in good faith by Parent) of the subject property and Parent applies an amount equal to the net proceeds of
the sale to the retirement of long-term Indebtedness or the purchase, construction, development, expansion or
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improvement of other property or equipment used or useful in its business, within 270 days of the effective date of
such sale; provided that in lieu of applying such amount to the retirement of long-term Indebtedness, Parent may
deliver Notes to the trustee for cancellation; and

(4) leases of property executed by the time of, or within 360 days after the latest of, the acquisition, the completion of
construction, development, expansion or improvement, or the commencement of commercial operation, of the subject

property.
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The Indenture provides that (i) neither Parent nor any Issuer will consolidate or merge with or into any other Person or
Transfer all or substantially all of the properties or assets of Parent and its Subsidiaries, taken as a whole and

(i1) neither Parent nor any Issuer will permit any of its Subsidiaries to, in a single transaction or a series of related
transactions, Transfer all or substantially all of the properties or assets of Parent and its Subsidiaries, taken as a whole,
in each case, to, another Person unless:

(1) (a) in the case of a merger, consolidation or Transfer involving Parent, Parent is the surviving corporation or the
Person formed by or surviving any such consolidation or merger (if other than Parent) or to which such Transfer has
been made is a corporation organized or existing under the laws of the United States, any State thereof or the District
of Columbia, and

(b) in the case of a merger, consolidation or Transfer involving an Issuer, such Issuer is the surviving Person or the
Person formed by or surviving any such consolidation or merger (if other than such Issuer) or to which such Transfer
has been made is a limited liability company, partnership or corporation organized or existing under the laws of the
United States, any State thereof or the District of Columbia; provided that if at any time Crown Americas or such
successor Person is a limited liability company or partnership there shall be a joint and several co-issuer of the Notes
that is a Wholly Owned Subsidiary of Crown Americas and that is a corporation organized or existing under the laws
of the United States or any State thereof or the District of Columbia;

(2) the Person formed by or surviving any such consolidation or merger (if other than Parent or an Issuer, as the case
may be) or the Person to which such Transfer has been made assumes all the obligations of Parent, such Issuer or such
Subsidiary under the Notes, the Note Guarantees, the Indenture and the Registration Rights Agreement pursuant to a
supplemental indenture or amendment of the relevant documents; and

(3) immediately after such transaction, no Default or Event of Default exists.

Notwithstanding the foregoing, none of the following shall be permitted:

the consolidation or merger of Parent with or into or the Transfer of all or substantially all of the property or
assets of Parent and its Subsidiaries, taken as a whole, to Crown, other than any such merger or
consolidation or Transfer to a Subsidiary of Crown;

the Transfer of all or substantially all of the property or assets of Crown and its Subsidiaries, taken as a
whole, to Crown, other than any Transfer to a Subsidiary of Crown; and

the consolidation or merger of an Issuer with or into or the Transfer of all or substantially all of the property
or assets of such Issuer and its Subsidiaries, taken as a whole, to Crown, other than any such consolidation or
merger with or into or Transfer to a Subsidiary of Crown.

The foregoing will not prohibit:
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a consolidation or merger between an Issuer and a Guarantor other than Crown;

a consolidation or merger between a Guarantor and any other Guarantor other than Crown;

a consolidation or merger between a Subsidiary (other than an Issuer) that is not a Guarantor and any other
Subsidiary other than Crown;

a consolidation or merger of Parent with or into an Affiliate for the purposes of reincorporating Parent in
another jurisdiction;

the Transfer of all or substantially all of the properties or assets of a Guarantor to an Issuer and/or
any other Guarantor other than Crown; or

the Transfer of all or substantially all of the properties or assets of a Subsidiary (other than an Issuer) that is
not a Guarantor to any other Subsidiary other than Crown;
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provided that, in each case involving an Issuer or a Guarantor, if such Issuer or such Guarantor is not the surviving
entity of such transaction or the Person to which such Transfer is made, the surviving entity or the Person to which
such Transfer is made shall comply with clause (2) above.

Upon any consolidation, combination or merger of Parent, an Issuer or any other Guarantor, or any Transfer of all or
substantially all of the assets of Parent or an Issuer in accordance with the foregoing, in which Parent, such Issuer or
such Guarantor is not the continuing obligor under the Notes or its related Note Guarantee, the surviving entity formed
by such consolidation or into which Parent, such Issuer or such Guarantor is merged or to which the Transfer is made
will succeed to, and be substituted for, and may exercise every right and power of Parent, such Issuer or such
Guarantor under the Indenture, Notes and Note Guarantees with the same effect as if such surviving entity had been
named therein as Parent, such Issuer or such Guarantor, as the case may be, and, except in the case of a Transfer to
Parent or any of its Subsidiaries, Parent, such Issuer or such Guarantor, as the case may be, will be released from the
obligation to pay the principal of and interest on such Notes or in respect of its related Note Guarantee, as the case
may be, and all of Parent s, such Issuer or such Guarantor s, as the case may be, other obligations and covenants under
such Notes, the Indenture and its related Note Guarantee, if applicable.

Additional Note Guarantees

The Indenture provides that if Parent acquires or creates a Domestic Subsidiary after the date of the Indenture and
such newly acquired or created Domestic Subsidiary is an obligor or guarantor under any Credit Facility including,
without limitation, the Existing Credit Facility then such newly acquired or created Domestic Subsidiary must execute
a Note Guarantee (and with such documentation relating thereto as are required under the Indenture, including,
without limitation, a supplement or amendment to the Indenture and an Opinion of Counsel as to the enforceability of
such Note Guarantee), pursuant to which such Domestic Subsidiary will become a Guarantor.

As of the date of issuance of the Notes, the Domestic Subsidiaries Crownway Insurance Company, Crown, Cork &
Seal Receivables (DE) Corporation, Crown Americas Capital Corp., Crown Americas Capital Corp. II, Crown
Americas Capital Corp. III, Crown Americas Capital Corp. IV, Crown Americas Capital Corp. V and Crown
Americas Capital Corp. VI will not Guarantee the Notes.

A Note Guarantee of any Guarantor will be subject to release and discharge as described under the caption = Ranking
and Guarantees.

Reports

The Indenture provides that, whether or not required by the rules and regulations of the Securities and Exchange
Commission (the SEC ), so long as any Notes are outstanding thereunder, the Issuers will furnish to the Trustee and
Holders the following:

(1) all quarterly and annual financial information of Parent that would be required to be contained in a filing with the
SEC on Forms 10-Q and 10-K if Parent were required to file such Forms, including a Management s Discussion and
Analysis of Financial Condition and Results of Operations that describes the financial condition and results of
operations of Parent and its consolidated Subsidiaries and, with respect to the annual information only, a report
thereon by Parent s certified independent accountants; and

(2) all current reports that would be required to be filed with the SEC on Form 8-K if Parent were required to file such
reports,
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to deliver the information and reports referred to in clauses (1) and (2) above by filing the same with the SEC.
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In addition, whether or not required by the rules and regulations of the SEC, Parent will file a copy of all such
information and reports with the SEC for public availability within the time periods specified in the SEC s rules and
regulations (unless the SEC will not accept such a filing) and make such information available to securities analysts
and prospective investors upon request. In addition, the Issuers and the Guarantors will, for so long as any Notes
remain outstanding, furnish to the Holders of such Notes and to securities analysts and prospective investors, upon
their request, the information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act.

Delivery of such reports and information to the Trustee shall be for informational purposes only, and the Trustee s
receipt of them shall not constitute constructive notice of any information contained therein or determinable from
information contained therein (including the Issuer s compliance with any of its covenants under the Indenture as to
which the Trustee is entitled to rely exclusively on an Officer s Certificate).

No Personal Liability of Directors, Officers, Employees and Stockholders

No director, officer, employee, incorporator or stockholder of Parent or of any Subsidiary of Parent, as such, shall
have any liability for any obligations of the Issuers or the Guarantors under the Notes, the Indenture, the Note
Guarantees or for any claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder of
Notes by accepting a Note waives and releases all such liability. The waiver may not be effective to waive liabilities
under the federal securities laws.

Events of Default and Remedies
The Indenture provides that each of the following constitutes an Event of Default :
(1) default for 30 days in the payment when due of interest with respect to the Notes issued thereunder;

(2) default in payment when due of principal or premium, if any, on the Notes issued thereunder at maturity, upon
redemption or otherwise;

(3) failure by Parent or any Subsidiary for 30 days after receipt of notice from the Trustee or Holders of at least 25%
in principal amount of the Notes then outstanding under the Indenture to comply with the provisions described under
Repurchase at the Option of Holders Change of Control Repurchase Events ;

(4) failure by Parent or any Subsidiary of Parent for 60 days after receipt of notice from the Trustee or the Holders of
at least 25% in principal amount of the Notes then outstanding under the Indenture to comply with any covenant or
agreement contained in the Indenture (other than the covenants and agreements specified in clauses (1) through (3) of
this paragraph);

(5) default under any mortgage, indenture or instrument under which there may be issued or by which there may be
secured or evidenced any Indebtedness of Parent or any of its Subsidiaries (or the payment of which is Guaranteed by
Parent or any of its Subsidiaries), whether such Indebtedness or Guarantee now exists or is created after the issue date
of the old notes, which default (a) is caused by a failure to pay when due at final stated maturity (giving effect to any
grace period related thereto) principal of such Indebtedness (a Payment Default ) or (b) results in the acceleration of
such Indebtedness prior to its stated maturity, and, in each case, the principal amount of any such Indebtedness,
together with the principal amount of any such Indebtedness under which there has been a Payment Default or the
maturity of which has been so accelerated, aggregates $75.0 million or more; and, in each case, Parent has received
notice specifying the default from the Trustee or Holders of at least 25% of the aggregate principal amount of Notes
then outstanding and does not cure the default within 30 days;
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judgments are not paid, discharged, bonded or stayed within 60 days after their entry;
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(7) certain events of bankruptcy or insolvency with respect to Parent, an Issuer or any other Subsidiary of Parent that
is a Significant Subsidiary or group of Subsidiaries of Parent that, together, would constitute a Significant Subsidiary;
and

(8) any Note Guarantee of any Guarantor that is a Significant Subsidiary ceases to be in full force and effect (other
than in accordance with the terms of such Note Guarantee and the Indenture) or is declared null and void and
unenforceable or found to be invalid or any Guarantor denies its liability under its Note Guarantee (other than by
reason of release of a Guarantor from its Note Guarantee in accordance with the terms of the Indenture and such Note
Guarantee).

If any Event of Default under the Indenture occurs and is continuing, the Trustee or the Holders of at least 25% in
principal amount of the Notes then outstanding under the Indenture may declare all Notes issued under the Indenture

to be due and payable by notice in writing to the Issuers and the Trustee, in the case of notice by Holders, specifying
the respective Event of Default and that it is a notice of acceleration and the same shall become immediately due and
payable. Notwithstanding the foregoing, in the case of an Event of Default arising under clause (7) above with respect
to Parent or an Issuer, all outstanding Notes then outstanding under the Indenture will become due and payable

without further action or notice. The Holders of any Notes may not enforce the Indenture relating to the Notes or the
Notes except as provided in the Indenture. Subject to certain limitations, the Holders of a majority in principal amount
of the then outstanding Notes issued under the Indenture may direct the Trustee in its exercise of any trust or power.

The Holders of a majority in aggregate principal amount of the Notes then outstanding under the Indenture, by written
notice to the Trustee, may (subject to certain conditions) on behalf of the Holders of all of the Notes issued under the
Indenture waive any existing Default or Event of Default and its consequences under the Indenture, except a
continuing Default or Event of Default in the payment of interest or premium on, or principal of, such Notes. The
Trustee may withhold from the Holders notice of any continuing Default or Event of Default (except a Default or
Event of Default relating to the payment of principal or interest) if it determines that withholding notice is in the
Holders interest.

The Issuers are required to deliver to the Trustee annually a statement regarding compliance with the Indenture, and
the Issuers are required, within five business days after an executive officer of an Issuer becomes aware of any Default
or Event of Default, to deliver to the Trustee a statement specifying such Default or Event of Default.

Satisfaction and Discharge

The Indenture will be discharged and will, subject to certain surviving provisions, cease to be of further effect as to all
Notes issued thereunder when:

(1) The Issuers deliver to the Trustee all outstanding Notes issued under the Indenture (other than Notes replaced
because of mutilation, loss, destruction or wrongful taking) for cancellation; or

(2) all Notes outstanding under the Indenture (I) have become due and payable, whether at maturity or as a result of
the mailing of a notice of redemption as described above, or (II) will become due and payable within one year or are
to be called for redemption within one year, under arrangements reasonably satisfactory to the Trustee for the giving
of notice of redemption by the Trustee in the name, and at the expense or the Issuer, and the Issuers or any Guarantor
irrevocably deposits with the Trustee as trust funds in trust solely for the benefit of the Holders, cash in U.S. dollars,
noncallable U.S. government securities, or a combination thereof, sufficient to pay at maturity or upon redemption all
Notes outstanding under the Indenture, including interest thereon, and if in either case the Issuers or any Guarantor
pays all other sums payable under the Indenture by it. The Trustee will acknowledge satisfaction and discharge of the
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and if in either case the Issuers or any Guarantor pays all other sums payable under the Indenture by it. The Trustee
will acknowledge satisfaction and discharge of the Indenture on demand of the Issuers accompanied by an officers
certificate and an Opinion of Counsel, upon which the Trustee shall have no liability in relying, stating that all
conditions precedent to satisfaction and discharge have been satisfied and at the cost and expense of the Issuers.

Legal Defeasance and Covenant Defeasance

The Issuers may, at their option and at any time, elect to have all of their obligations and the obligations of the
Guarantors discharged with respect to the Notes outstanding under the Indenture ( Legal Defeasance ), except for:

(1) the rights of the Holders of the Notes outstanding under the Indenture to receive payments in respect of the
principal amount of, premium, if any, and interest on such Notes when such payments are due from the trust referred
to below;

(2) the Issuers obligations with respect to the Notes concerning issuing temporary Notes, registration of Notes,
mutilated, destroyed, lost or stolen Notes and the maintenance of an office or agency for payment and money for
security payments held in trust;

(3) the rights, powers, trusts, duties and immunities of the Trustee, and the Issuers obligations in connection therewith;
and

(4) the Legal Defeasance provisions of the Indenture.

In addition, the Issuers may, at their option and at any time, elect to have all of their obligations and the obligations of
the Guarantors released with respect to certain covenants that are described in the Indenture (  Covenant Defeasance )
and thereafter any omission to comply with such obligations shall not constitute a Default or Event of Default under
the Indenture. In the event Covenant Defeasance occurs under the Indenture, certain events (not including
non-payment, bankruptcy, receivership, rehabilitation and insolvency events) described under the caption  Events of
Default and Remedies will no longer constitute an Event of Default under the Indenture.

In order to exercise either Legal Defeasance or Covenant Defeasance under the Indenture:

(1) the Issuers must irrevocably deposit with the Trustee, in trust, for the benefit of the Holders of the Notes issued
under the Indenture, cash in U.S. dollars, non-callable U.S. government securities, or a combination thereof, in such
amounts as will be sufficient, in the opinion of a nationally recognized firm of independent public accountants (such
opinion shall be delivered to the Trustee and upon which the Trustee shall have no liability in relying), to pay the
principal, premium, if any, and interest on the Notes outstanding under the Indenture on the stated maturity or on the
applicable optional redemption date, as the case may be, and the Issuers must specify whether such Notes are being
defeased to maturity or to a particular redemption date;

(2) in the case of Legal Defeasance, the Issuers shall have delivered to the Trustee an Opinion of Counsel in the
United States (upon which the Trustee shall have no liability in relying) confirming that (a) the Issuers have received
from, or there has been published by, the Internal Revenue Service a ruling or (b) since the date of the Indenture, there
has been a change in the applicable federal income tax law, in either case to the effect that, and based thereon such
Opinion of Counsel shall confirm that, the Holders of the Notes outstanding under the Indenture will not recognize
income, gain or loss for federal income tax purposes as a result of such Legal Defeasance and will be subject to
federal income tax on the same amounts, in the same manner and at the same times as would have been the case if
such Legal Defeasance had not occurred;
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Holders of the Notes outstanding under the Indenture will not recognize income, gain or loss for federal income tax
purposes as a result of such Covenant Defeasance and will be subject to federal income tax on the same amounts, in
the same manner and at the same times as would have been the case if such Covenant Defeasance had not occurred;

(4) no Default or Event of Default shall have occurred and be continuing on the date of such deposit (other than a
Default or Event of Default resulting from the borrowing of funds to be applied to such deposit) or insofar as Events
of Default from bankruptcy or insolvency events are concerned, at any time in the period ending on the 91st day after
the date of deposit;

(5) such Legal Defeasance or Covenant Defeasance will not result in a breach or violation of, or constitute a default
under any material agreement or instrument (other than the Indenture) to which Parent or any of its Subsidiaries is a
party or by which Parent or any of its Subsidiaries is bound;

(6) the Issuers must have delivered to the Trustee an Opinion of Counsel (upon which the Trustee shall have no

liability in relying) to the effect that assuming no intervening bankruptcy of an Issuer or any Guarantor between the

date of deposit and the 91st day following the deposit and assuming that no Holder is an insider of either Issuer under
applicable bankruptcy law, after the 91st day following the deposit, the trust funds will not be subject to the effect of
any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors rights generally;

(7) the Issuers must deliver to the Trustee an officers certificate (upon which the Trustee shall have no liability in
relying) stating that the deposit was not made by the Issuers with the intent of preferring the Holders of Notes issued
under the Indenture over the other creditors of an Issuer with the intent of defeating, hindering, delaying or defrauding
creditors of an Issuer or others; and

(8) the Issuers must deliver to the Trustee an officers certificate and an Opinion of Counsel upon which the Trustee
shall have no liability in relying, each stating that all conditions precedent provided for relating to the Legal
Defeasance or the Covenant Defeasance have been complied with.

Transfer and Exchange

A Holder of Notes may transfer or exchange Notes in accordance with the terms of the Indenture. The registrar and
Trustee may require a Holder of Notes, among other things, to furnish appropriate endorsements and transfer
documents and the applicable Issuer or the Trustee may require a Holder of Notes to pay any taxes and fees required
by law or permitted by the Indenture. The Issuers are not required to transfer or exchange any Note selected for
redemption. Also, the Issuers are not required to transfer or exchange any Note for a period of 15 days before a
selection of Notes to be redeemed.

The registered Holder of a Note will be treated as the owner of it for all purposes.
Amendment, Supplement and Waiver

Except to the extent provided in the next three succeeding paragraphs, the Indenture, the Notes governed thereby or
any Note Guarantee issued thereunder may be amended with the consent of the Holders of at least a majority in
principal amount of the then outstanding Notes issued under the Indenture voting as a single class (including, without
limitation, consents obtained in connection with a purchase of, tender offer or exchange offer for Notes), and any
existing default or compliance with any provision of the Indenture, the Notes governed thereby or any Note Guarantee
issued thereunder may be waived with the consent of the Holders of at least a majority in principal amount of the then
outstanding Notes issued under the Indenture voting as a single class (including, without limitation, consents obtained
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Except as provided in the immediately succeeding paragraph, without the consent of each Holder of Notes issued
under the Indenture affected thereby, however, an amendment or waiver may not (with respect to any Note held by a
non-consenting Holder):

(1) reduce the principal amount of Notes issued under the Indenture whose Holders must consent to an amendment,
supplement or waiver;

(2) reduce the principal amount of or change the fixed maturity of any Notes, or alter the provisions with respect to the
redemption of any such Notes other than, except as set forth in clause (7) below, the provisions relating to the
covenant described under the caption  Repurchase at the Option of Holders ; provided that the notice period for
redemption of the Notes may be reduced to not less than three (3) Business Days with the consent of the Holders of at
least a majority in principal amount of the then outstanding Notes if a notice of redemption which remains outstanding
has not prior thereto been sent to such Holders;

(3) reduce the rate of or change the time for payment of interest on any such Notes;

(4) waive a Default or Event of Default in the payment of principal of or premium, if any, or interest on any such
Notes (except a rescission of acceleration of Notes by the Holders of at least a majority in aggregate principal amount
of the then outstanding Notes issued under the Indenture and a waiver of the payment default that resulted from such
acceleration);

(5) make any such Note payable in currency other than that stated in such Note;

(6) make any change to the provisions of the Indenture relating to waiver of past Defaults or the rights of Holders of
the Notes issued thereunder to receive payments of principal of or interest on the Notes;

(7) after the Issuers obligation to purchase Notes arises thereunder, amend, change or modify in any material respect
the obligations of the Issuers to make and consummate a Change of Control Offer with respect to a Change of Control
Repurchase Event that has occurred, including, without limitation, in each case, by amending, changing or modifying

any of the definitions relating thereto;

(8) release Parent, Crown or any other Guarantor that is a Significant Subsidiary from any of its obligations under its
Note Guarantee or the Indenture otherwise than in accordance with the terms of the Indenture; or

(9) modify or change any provision of the Indenture affecting the ranking of the Notes or Note Guarantees issued
thereunder in a manner adverse to the Holders of Notes issued thereunder.

Without the consent of any Holder of Notes, the Issuers and the Trustee may amend the Indenture, the Notes governed
thereby or the Note Guarantees issued thereunder:

to cure any ambiguity, defect or inconsistency;

to provide for uncertificated Notes in addition to or in place of certificated Notes;
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to provide for the assumption of an Issuer or any Guarantor s obligations to the Holders of such Notes in the
case of a merger or consolidation or sale of all or substantially all of such Issuer s or such Guarantor s assets;

to secure the Notes;

to conform the text of the Indenture, Note Guarantees or the Notes to any provision of this Description of the
Notes to the extent that such provision in this Description of the Notes was intended to be a verbatim
recitation of a provision of the Indenture, Note Guarantees or the Notes;

to add any Guarantor or release any Guarantor from its Note Guarantee if such release is in accordance with
the terms of the Indenture;

to add to the covenants of the Issuers and the Guarantors for the benefit of the Holders of the Notes or to
surrender any right or power conferred upon the Issuers and the Guarantors;
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to provide for or confirm the issuance of Additional Notes;

to make any change that would provide any additional rights or benefits to the Holders of such Notes or that
does not adversely affect the rights under the Indenture of any Holder thereunder in any material respect; or

to comply with requirements of the SEC in order to effect or maintain the qualification of the Indenture
under the Trust Indenture Act.
The consent of the Holders is not necessary under the Indenture to approve the particular form of any proposed
amendment or waiver. It is sufficient if such consent approves the substance of the proposed amendment or waiver.

Concerning the Trustee

The Indenture contains certain limitations on the rights of the Trustee, should the Trustee in its capacity as Trustee
become a creditor of an Issuer, to obtain payment of claims in certain cases, or to realize on certain assets received in
respect of any such claim as security or otherwise. The Trustee in its individual capacity is permitted to engage in
other transactions with the Issuers; however, if the Trustee acquires any conflicting interest as defined under the Trust
Indenture Act, it must eliminate such conflict within 90 days, apply to the SEC for permission to continue as Trustee
or resign.

The Holders of a majority in principal amount of the then outstanding Notes under the Indenture have the right to

direct the time, method and place of conducting any proceeding for exercising any remedy available to the Trustee
under the Indenture, subject to certain exceptions. The Indenture provides that in case an Event of Default of which a
responsible officer of the Trustee has actual knowledge (as provided in the Indenture) shall occur under the Indenture
(which shall not be cured), the Trustee will be required, in the exercise of its power as provided in the Indenture, to

use the degree of care of a prudent person under the circumstances in the conduct of such person s own affairs. Subject
to such provisions, the Trustee will be under no obligation to exercise any of its rights or powers under the Indenture

at the request of any Holder of Notes issued thereunder, unless such Holder shall have offered to the Trustee security
and indemnity satisfactory to it against any loss, liability or expense. The Trustee s fees, expenses and indemnities are
included in the amounts guaranteed by the Note Guarantees.

Governing Law

The Indenture, the old notes and the old note Guarantees are, and the new notes and the new note Guarantees will be,
governed by, and construed in accordance with, the laws of the State of New York.

Certain Definitions

Set forth below are certain defined terms used in the Indenture. Reference is made to the Indenture for a full disclosure
of all such terms, as well as any other capitalized terms used herein for which no definition is provided.

amend means to amend, supplement, restate, amend and restate or otherwise modify; and amendment shall have a
correlative meaning.

Applicable Treasury Rate for any redemption date means the yield to maturity at the time of computation of United
States Treasury securities with a constant maturity (as compiled and published in the most recent Federal Reserve

Statistical Release H.15(519) that has become publicly available at least two business days prior to the Make-Whole
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to February 1, 2021; provided, however, that if the period from the Make-Whole Redemption Date to February 1,
2021 is not equal to the constant maturity of a United States Treasury security for which a weekly average yield is
given, the Applicable Treasury Rate shall be obtained by linear interpolation (calculated to the nearest one-twelfth of a
year) from the weekly average yields of United States Treasury securities for which such yields are given except that
if the period from the Make-Whole Redemption Date to February 1, 2021 is less than one year, the weekly average
yield on actually traded United States Treasury securities adjusted to a constant maturity of one year shall be used.

asset means any asset or property, whether real, personal or mixed, tangible or intangible.

Attributable Debt means, with respect to any Sale and Leaseback Transaction, at the time of determination, the lesser
of (1) the sale price of the property so leased multiplied by a fraction the numerator of which is the remaining portion
of the base term of the lease included in such transaction and the denominator of which is the base term of such lease,
and (2) the total obligation (discounted to the present value at the implicit interest factor, determined in accordance
with GAAP, included in the rental payments) of the lessee for rental payments (other than amounts required to be paid
on account of property taxes as well as maintenance, repairs, insurance, water rates and other items which do not
constitute payments for property rights) during the remaining portion of the base term of the lease included in such
transaction. Notwithstanding the foregoing, if such Sale and Leaseback Transaction results in a Capital Lease
Obligation, the amount of Indebtedness represented thereby will be determined in accordance with the definition of

Capital Lease Obligation.

Board of Directors means, with respect to any Person, the board of directors or comparable governing body of such
Person.

Capital Lease Obligation means, at the time any determination thereof is to be made, the amount of the liability in
respect of a capital lease that would at such time be so required to be capitalized on the balance sheet in accordance
with GAAP.

Capital Stock means:

(1) in the case of a corporation, corporate stock;

(2) in the case of an association or business entity, any and all shares, interests, participations, rights or other
equivalents (however designated) of corporate stock; and

(3) in the case of a partnership or limited liability company, partnership or membership interests (whether general or
limited).

Change of Control means the occurrence of any of the following:
(1) any Transfer (other than by way of merger or consolidation) of all or substantially all of the assets of Parent and its
Subsidiaries taken as a whole to any person (as defined in Section 13(d) of the Exchange Act) or group (as defined in
Sections 13(d)(3) and 14(d)(2) of the Exchange Act) other than any Transfer to Parent or one or more Subsidiaries of

Parent or any Transfer to one or more Permitted Holders;

(2) the adoption of a plan for the liquidation or dissolution of Parent or an Issuer (other than in a transaction that
complies with the covenant described under  Certain Covenants Merger, Consolidation or Sale of Assets );
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(3) the consummation of any transaction or series of related transactions (including, without limitation, by way of

merger or consolidation), the result of which is that any person (as defined above) or group (as defined above), other
than one or more Permitted Holders, becomes, directly or indirectly, the beneficial owner (as defined above) of more
than 50% of the voting power of the Voting Stock of Parent; provided, however, that a transaction in which Parent
becomes a Wholly Owned Subsidiary of another Person (other than a Person that is an individual) (the New Parent )

shall not constitute a Change of
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Control if (a) the shareholders of Parent immediately prior to such transaction beneficially own (as such term is
defined in Rule 13d-3 under the Exchange Act), directly or indirectly through one or more intermediaries, at least a
majority of the total voting power of the outstanding Voting Stock of such New Parent, immediately following the
consummation of such transaction, and (b) immediately following the consummation of such transaction, no person
(as defined above), other than a Permitted Holder or a holding company satisfying the requirements of this clause,

beneficially owns (as defined above) directly or indirectly through one or more intermediaries, a majority of the total
voting power of the outstanding Voting Stock of such New Parent;

(4) during any consecutive two-year period, the first day on which a majority of the members of the Board of
Directors of Parent who were members of the Board of Directors of Parent at the beginning of such period are not
Continuing Directors; or

(5) the first day on which Parent fails to own, either directly or indirectly through one or more Wholly Owned
Subsidiaries, 100% of the issued and outstanding Equity Interests of Crown, Crown Americas or Capital Corp VL.

Change of Control Repurchase Event means the occurrence of both a Change of Control and a Ratings Event.

Consolidated EBITDA means, with respect to any Person for any period, the Consolidated Net Income of such Person
and its Subsidiaries for such period, plus, to the extent deducted in computing Consolidated Net Income:

(1) provision for taxes based on income or profits of such Person and its Subsidiaries for such period;
(2) Consolidated Interest Expense of such Person for such period;

(3) depreciation and amortization (including amortization of goodwill and other intangibles) and all other non-cash
charges (excluding any such non-cash charge to the extent that it represents an accrual of or reserve for cash charges
in any future period or amortization of a prepaid cash expense that was paid in a prior period) of such Person and its
Subsidiaries for such period; and

(4) any non-recurring restructuring charges or expenses of such Person and its Subsidiaries for such period,

in each case, on a consolidated basis determined in accordance with GAAP. Notwithstanding the foregoing, the
provision for taxes based on the income or profits of, and the depreciation and amortization and other non-cash
charges and non-recurring restructuring charges or expenses of, a Subsidiary of a Person shall be added to
Consolidated Net Income to compute Consolidated EBITDA only to the extent (and in the same proportion) that the
net income or loss of such Subsidiary was included in calculating the Consolidated Net Income of such Person.

Consolidated Interest Expense means, with respect to any Person for any period, the interest expense of such Person
and its Subsidiaries for such period, on a consolidated basis, determined in accordance with GAAP (including
amortization of original issue discount and deferred financing costs, non-cash interest payments, the interest
component of all payments associated with Capital Lease Obligations, capitalized interest, net payments, if any,
pursuant to Hedging Obligations and imputed interest with respect to Attributable Debt).

Consolidated Net Income means, with respect to any Person for any period, the aggregate of the net income of such

Person and its Subsidiaries for such period, on a consolidated basis, determined in accordance with GAAP; provided
that:

Table of Contents 157



Edgar Filing: CROWN HOLDINGS INC - Form S-4

(1) the net income (but not loss) of any Person that is not a Subsidiary or that is accounted for by the equity method of
accounting shall be included only to the extent of the amount of dividends or distributions paid to the referent Person
or (subject to clause (4) below) a Subsidiary thereof in cash;
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(2) the cumulative effect of a change in accounting principles shall be excluded;

(3) the net income of any Subsidiary of such Person shall be excluded to the extent that the declaration or payment of
dividends or similar distributions by that Subsidiary of that net income is not permitted, directly or indirectly, by
operation of the terms of its charter or any agreement, instrument, judgment, decree, order, law, statute, rule or
governmental regulation applicable to that Subsidiary or its stockholders;

(4) in the case of a successor to such Person by consolidation or merger or as a transferee of such Person s assets, any
earnings of the successor corporation prior to such consolidation, merger or transfer of assets shall be excluded;

(5) any net gain or loss resulting from an asset disposition by the Person in question or any of its Subsidiaries other
than in the ordinary course of business shall be excluded;

(6) extraordinary gains and losses shall be excluded;
(7) any fees, charges, costs and expenses incurred in connection with the Financing Transaction shall be excluded; and

(8) (a) the amount of any write-off of deferred financing costs or of indebtedness issuance costs and the amount of
charges related to any premium paid in connection with repurchasing or refinancing indebtedness shall be excluded
and (b) all non-recurring expenses and charges relating to such repurchase or refinancing of indebtedness or relating to
any incurrence of indebtedness, in each case, whether or not such transaction is consummated, shall be excluded.

Consolidated Net Tangible Assets means, with respect to any specified Person as of any date, the total assets of such
Person and its Subsidiaries as of the most recent fiscal quarter end for which a consolidated balance sheet of such
Person and its Subsidiaries is available as of that date, minus (a) all current liabilities of such Person and its
Subsidiaries reflected on such balance sheet (excluding any current liabilities for borrowed money having a maturity
of less than 12 months but by its terms being renewable or extendible beyond 12 months from such date at the option
of the borrower) and (b) all goodwill, trade names, trademarks, patents, unamortized debt discount and expense and
other like intangible assets of such Person and its Subsidiaries reflected on such balance sheet, as determined on a
consolidated basis in accordance with GAAP.

Consolidated Secured Indebtedness means, with respect to any specified Person as of any date, (a) the total amount of
Indebtedness of such Person and its Subsidiaries as of the most recent consolidated balance sheet of such Person and
its Subsidiaries that is available as of that date that is secured by a Lien on the assets or property of such specified
Person or any of its Subsidiaries or upon shares of Capital Stock or Indebtedness of any of its Subsidiaries, as
determined on a consolidated basis in accordance with GAAP, plus (b) the total amount of Capital Lease Obligations
of such Person and its Subsidiaries as of the most recent consolidated balance sheet of such Person and its Subsidiaries
that is available as of that date, as determined on a consolidated basis in accordance with GAAP, plus (c) the total
amount of Attributable Debt in respect of Sale and Leaseback Transactions of such Person and its Subsidiaries as of
such date.

Consolidated Secured Leverage Ratio means, with respect to any specified Person as of any date, the ratio of (a) the
Consolidated Secured Indebtedness of such Person as of such date to (b) the Consolidated EBITDA of such Person for
the four most recent full fiscal quarters ending immediately prior to such date for which internal financial statements
are available. In the event that the specified Person or any of its Subsidiaries incurs, assumes, guarantees, repays,
repurchases, redeems, defeases or otherwise discharges any Indebtedness that is secured by a Lien on the assets or
property of such Person or any of its Subsidiaries or upon shares of stock or Indebtedness of any of its Subsidiaries
(other than ordinary working capital borrowings) subsequent to the commencement of the period for which such
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Ratio will be calculated giving pro forma effect to such incurrence, assumption, Guarantee, repayment, repurchase,
redemption, defeasance or other discharge of
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Indebtedness, and the use of the proceeds therefrom, as if the same had occurred at the beginning of the applicable
four-quarter reference period.

In addition, for purposes of calculating the Consolidated Secured Leverage Ratio:

(1) acquisitions and dispositions that have been made by the specified Person or any of its Subsidiaries, including
through mergers or consolidations, or any Person or any of its Subsidiaries acquired by the specified person or any of
its Subsidiaries, and including any related financing transactions and giving effect to the application of proceeds from
any dispositions, during the four-quarter reference period or subsequent to such reference period and on or prior to the
Calculation Date shall be deemed to have occurred on the first day of the four-quarter reference period and
Consolidated EBITDA for such reference period will be calculated without giving effect to clause (4) of the proviso
set forth in the definition of Consolidated Net Income; and

(2) the Consolidated EBITDA attributable to discontinued operations, as determined with GAAP, and operations or
businesses disposed of prior to the Calculation Date, will be excluded,

provided that to the extent that clause (1) or (2) of this paragraph requires that pro forma effect be given to an
acquisition, disposition or discontinued operations, as applicable, such pro forma calculation shall be made in good
faith by a responsible financial or accounting officer of Parent (and may include, for the avoidance of doubt and
without duplication, cost savings, synergies and operating expense resulting from such acquisition whether or not such
cost savings, synergies or operating expense reductions would be allowed under Regulation S-X promulgated by the
SEC or any other regulation or policy of the SEC).

Continuing Directors means, as of any date of determination, any member of the Board of Directors of the relevant
Person who:

(1) was a member of such Board of Directors on the issue date of the old notes; or

(2) was nominated for election or elected to such Board of Directors with the approval of a majority of the Continuing
Directors who were members of such Board of Directors at the time of such nomination or election.

Credit Facilities means one or more debt facilities (including, without limitation, the Existing Credit Facility) or
commercial paper facilities or capital markets financings, in each case with banks or other lenders providing for
revolving credit loans, term loans, notes or letters of credit, in each case as any such agreement may be amended or
refinanced, including any agreement(s) extending the maturity of or refinancing (including increasing the amount of
available borrowings thereunder or adding Parent or Subsidiaries of Parent as borrowers or guarantors thereunder) all
or any portion of the Indebtedness under such agreement(s) or any successor or replacement agreement and whether
by the same or any other agent, lender or group of lenders or creditor or group of creditors.

Crown means Crown Cork & Seal Company, Inc., a Pennsylvania corporation, and its successors and assigns.

Default means any event that is, or with the passage of time or the giving of notice or both would be, an Event of
Default.

Disqualified Stock means any Capital Stock that, by its terms (or by the terms of any security into which it is
convertible or for which it is exchangeable, except to the extent such capital stock is exchangeable into Indebtedness
at the option of the issuer thereof and only subject to the terms of any debt instrument to which such issuer is a party),
or upon the happening of any event, matures or is mandatorily redeemable, pursuant to a sinking fund obligation or
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Domestic Subsidiary means any Subsidiary organized under the laws of the United States, any State thereof or the
District of Columbia, other than any such Subsidiary that for U.S. federal income tax purposes is treated as a
partnership or disregarded as an entity separate from its sole owner and that is a Subsidiary of a Subsidiary of Parent
that is a controlled foreign corporation within the meaning of Section 957 of the Internal Revenue Code of 1986, as
amended.

Equity Interests means Capital Stock and all warrants, options or other rights to acquire Capital Stock (but excluding
any debt security that is convertible into, or exchangeable for, Capital Stock).

Exchange Act means the Securities Exchange Act of 1934, as amended.

Equity Offering means any public or private sale of common stock (other than Disqualified Stock) of Parent (other
than public offerings pursuant to Form S-8 or otherwise relating to Equity Interests issuable under any employee
benefit plan of Parent).

Existing Credit Facility means the Amended and Restated Credit Agreement, dated as of April 7, 2017, as amended,
restated, supplemented, refinanced or otherwise modified from time to time, including any agreement(s) extending the
maturity of or refinancing (including increasing the amount of available borrowings thereunder or adding Parent or
Subsidiaries of Parent as borrowers or guarantors thereunder) all or any portion of the Indebtedness under such
agreement(s) or any successor or replacement agreement(s) and whether by the same or any other agent, lender or
group of lenders or creditor or group of creditors.

Financing Transaction means issuance of the old notes and the application of the net proceeds thereof as described in
the offering memorandum of the Issuers, dated September 8, 2016.

Foreign Subsidiary means any Subsidiary other than a Domestic Subsidiary.

GAAP means generally accepted accounting principles set forth in the opinions and pronouncements of the
Accounting Principles Board of the American Institute of Certified Public Accountants and statements and
pronouncements of the Financial Accounting Standards Board or in such other statements by such other entity as may
be approved by a significant segment of the accounting profession of the United States, which are in effect on the
issue date of the old notes.

Guarantee means a guarantee (other than by endorsement of negotiable instruments for collection in the ordinary
course of business), direct or indirect, in any manner (including, without limitation, through letters of credit and
reimbursement agreements in respect thereof), of all or any part of any Indebtedness. Guarantee when used as a verb
shall have a corresponding meaning.

Guarantor means:

(1) Parent;

(2) each Domestic Subsidiary that executes and delivers a Note Guarantee pursuant to the covenant described under
Certain Covenants Additional Note Guarantees ; and

(3) each Subsidiary that otherwise executes and delivers a Note Guarantee, in each case, until such time as such
Person is released from its Note Guarantee in accordance with the provisions of the Indenture.
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Hedging Obligations means, with respect to any Person, the obligations of such Person under:

(1) any interest rate protection agreements including, without limitation, interest rate swap agreements, interest rate
cap agreements and interest rate collar agreements;

(2) any foreign exchange contracts, currency swap agreements or other agreements or arrangements designed to
protect such Person against fluctuations in interest rates or foreign exchange rates;
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(3) any commodity futures contract, commodity option or other similar arrangement or agreement designed to protect
such Person against fluctuations in the prices of commodities; and

(4) indemnity agreements and arrangements entered into in connection with the agreements and arrangements
described in clauses (1), (2) and (3) above.

Holder means any registered holder, from time to time, of any Notes.

Indebtedness means, with respect to any specified Person, any indebtedness of such Person, in respect of borrowed
money, whether evidenced by credit agreements, bonds, notes, debentures or similar instruments or letters of credit, or
reimbursement agreements in respect thereof. In addition, the term Indebtedness includes all Indebtedness of others
secured by a Lien on any Principal Property of the specified Person or any of its Subsidiaries or upon the shares of
Capital Stock or Indebtedness of any Subsidiary of the specified Person, whether or not such Indebtedness is assumed
by the specified Person, and, to the extent not otherwise included, the Guarantee by the specified Person of any
Indebtedness of any other Person or any liability of any person, whether or not contingent and whether or not it
appears on the balance sheet of such Person.

The amount of any Indebtedness outstanding as of any date will be:

(1) the accreted value of the Indebtedness, in the case of any Indebtedness that does not require the current payment of
interest;

(2) the principal amount of the Indebtedness, in the case of any other Indebtedness; and

(3) in respect of Indebtedness of another Person secured by a Lien on the assets of the specified Person, the lesser of:
(a) the fair market value (as determined in good faith by Parent) of such assets at the date of determination; and

(b) the amount of the Indebtedness of the other Person.

For avoidance of doubt, a letter of credit or analogous instrument will not constitute Indebtedness until it has been
drawn upon.

Investment Grade means a rating of Baa3 or better by Moody s (or its equivalent under any successor rating categories
of Moody s), a rating of BBB- or better by S&P (or its equivalent under any successor rating categories of S&P) and
the equivalent Investment Grade credit rating from any additional Rating Agency or Rating Agencies selected by
Parent

Lien means, with respect to any asset, any mortgage, deed of trust, deed to secure debt, debenture, lien, pledge, charge,
security interest, hypothecation or encumbrance of any kind in respect of such asset, whether or not filed, recorded or
otherwise perfected under applicable law (including any conditional sale or other title retention agreement, any lease
in the nature thereof, any option or other agreement to sell or give a security interest in and any filing of or agreement
to give any financing statement under the Uniform Commercial Code (or equivalent statutes) of any jurisdiction).

Make-Whole Premium means, with respect to a Note at any Make-Whole Redemption Date, an amount equal to the
greater of (i) 1.0% of the principal amount of such Note and (ii) the excess, if any, of (x) the present value at such
Make-Whole Redemption Date of the sum of the principal amount that would be payable on such Note on February 1,
2021 and all remaining interest payments to and including February 1, 2021 (but excluding any interest accrued to the
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30-day months) from February 1, 2021 to the Make-Whole Redemption Date at a per annum interest rate equal to the
Applicable Treasury Rate on such Make-Whole Redemption Date plus 0.50%, over (y) the outstanding principal
amount of such Note.
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Make-Whole Redemption Date with respect to a Make-Whole Redemption, means the date such Make Whole
Redemption is effectuated.

Moody s means Moody s Investors Service, Inc., and its successors.

Note Guarantee means any Guarantee of the obligations of the Issuers under the Indenture and the Notes by any
Person in accordance with the provisions of the Indenture.

Opinion of Counsel means a written opinion from legal counsel who is reasonably acceptable to the Trustee. Such
counsel may be an employee of or counsel to Parent or any of its Subsidiaries.

Parent means Crown Holdings, Inc., a Pennsylvania corporation, and its successor and assigns.
Permitted Holders means collectively, the executive officers of Parent on the issue date of the old notes.

Person means an individual, partnership, corporation, limited liability company, unincorporated organization, trust or
joint venture, or a governmental agency or political subdivision thereof.

Principal Property means any manufacturing plant or manufacturing facility owned (excluding any equipment or
personalty located therein) by Parent or any of its Subsidiaries located within the continental United States that has a
net book value in excess of 1.5% of the Consolidated Net Tangible Assets of Parent. For purposes of this definition,
net book value will be measured at the time the relevant Lien is being created, at the time the relevant secured
Indebtedness is incurred or at the time the relevant Sale and Leaseback Transaction is entered into, as applicable.

Principal Property Subsidiary means any Subsidiary that owns, operates, or leases one or more Principal Properties.
Qualified Capital Stock means any capital stock that is not Disqualified Capital Stock.

Rating Agency means (1) each of Moody s and S&P and (2) if either Moody s or S&P ceases to rate the Notes or fails
to make a rating of the Notes publicly available for reasons outside of Parent s control, a nationally recognized
statistical rating organization within the meaning of Rule 15¢3-1(c)(2)(vi)(F) under the Exchange Act, selected by
Parent as a replacement agency for Moody s or S&P, or both, as the case may be.

Rating Date means the date that is 60 days prior to the earlier of (a) a Change of Control or (b) public notice of the
occurrence of a Change of Control or the intention by Parent to effect a Change of Control.

Ratings Event means the occurrence of the events described in (1) or (2) of this definition on, or within 60 days of the
earlier of, (i) the occurrence of a Change of Control or (ii) public notice of the occurrence of a Change of Control or
the intention by Parent to effect a Change of Control (which period shall be extended so long as the rating of the Notes
is under publicly announced consideration for a possible downgrade by any of the Rating Agencies):

(1) if the Notes are rated by one or both Rating Agencies on the Rating Date as Investment Grade, the rating of the
Notes shall be reduced so that the Notes are rated below Investment Grade by both Rating Agencies; or

(2) if the Notes are rated below Investment Grade by both Rating Agencies on the Rating Date, the rating of the Notes
shall remain rated below Investment Grade by both Rating Agencies.
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Restricted Subsidiary means a Subsidiary which is organized under the laws of the United States or any State thereof
or the District of Columbia.

S&P means Standard & Poor s Ratings Services, a division of the McGraw Hill Corporation, Inc., and its successors.

Securities Act means the Securities Act of 1933, as amended, and the rules and regulations of the Commission
promulgated thereunder.

Significant Subsidiary means any Subsidiary that would be a significant subsidiary as defined in Article 1, Rule 1-02
of Regulation S-X, promulgated pursuant to the Securities Act, as such Regulation is in effect on the issue date of the
old notes.

Subsidiary means, with respect to any Person:

(1) any corporation, association or other business entity of which more than 50% of the total voting power of Voting
Stock is at the time owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries
of that Person (or a combination thereof); and

(2) any partnership (a) the sole general partner or the managing general partner of which is such Person or a
Subsidiary of such Person or (b) the only general partners of which are such Person or one or more Subsidiaries of
such Person (or any combination thereof).

Transfer means to sell, assign, transfer, lease (other than pursuant to an operating lease entered into in the ordinary
course of business), convey or otherwise dispose of, including by sale and leaseback transaction, consolidation,
merger, liquidation, dissolution or otherwise, in one transaction or a series of transactions.

Voting Stock means any class or classes of Capital Stock pursuant to which the holders thereof have power to vote in
the election of directors, managers or trustees of any Person (irrespective of whether or not, at the time, stock of any
other class or classes shall have, or might have, voting power by reason of the happening of any contingency).

Wholly Owned Subsidiary of any Person means a Subsidiary of such Person all of the outstanding Capital Stock or
other ownership interests of which (other than directors qualifying shares) shall at the time be owned by such Person
or by one or more Wholly Owned Subsidiaries of such Person or by such Person and one or more Wholly Owned
Subsidiaries of such Person.

Certain Bankruptcy and Fraudulent Transfer Limitations

Fraudulent transfer, insolvency and administrative laws may void, subordinate or limit the Notes and Note Guarantees
and may otherwise limit your ability to enforce your rights under the Notes and the Note Guarantees.

Under U.S. federal bankruptcy laws or comparable provisions of state fraudulent transfer laws, the issuance of the
Guarantees by Parent and the Guarantors could be voided, or claims in respect of such obligations could be
subordinated to all of their other debts and other liabilities, if, among other things, at the time Parent and/or the
Guarantors issued the related Guarantees, or potentially the Guarantees of the old notes, Parent or the applicable
Guarantor intended to hinder, delay or defraud any present or future creditor; or received less than reasonably
equivalent value or fair consideration for the incurrence of such indebtedness and either:

Table of Contents 169



Edgar Filing: CROWN HOLDINGS INC - Form S-4

was insolvent or rendered insolvent by reason of such incurrence;
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unreasonably small capital; or
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intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as they mature.
The measures of insolvency for purposes of the foregoing considerations will vary depending upon the law applied in
any proceeding with respect to the foregoing. Generally, however, Parent or a Guarantor would be considered
insolvent if:

the sum of its debts, including contingent liabilities, was greater than the saleable value of all of its assets;

the present fair saleable value of its assets was less than the amount that would be required to pay its
probable liabilities on its existing debts, including contingent liabilities, as they become absolute and mature;
or

it could not pay its debts as they become due.
By its terms, the Guarantee of each Guarantor will limit the liability of each such Guarantor to the maximum amount
it can pay without the Guarantee being deemed a fraudulent transfer. Parent believes that immediately after the
issuance of the Notes by the Issuers and the issuance of the Guarantees by the Guarantors, Parent and each of the
Guarantors will be solvent, will have sufficient capital to carry on its respective business and will be able to pay its
respective debts as they mature. However, a court may not apply these standards in making its determinations and a
court may not reach the same conclusions with regard to these issues. In an evidentiary ruling in In re W.R. Grace &
Co., the federal bankruptcy court for the District of Delaware held that under the Uniform Fraudulent Transfer Act,
whether a transferor is insolvent or is rendered insolvent depends on the actual liabilities of the transferor, and not
what the transferor knows about such liabilities at the time of the transfer. Therefore, under that court s analysis,
liabilities that are unknown, or that are known to exist but whose magnitude is not fully appreciated at the time of the
transfer, may be taken into account in the context of a future determination of insolvency. If the principle articulated
by that court is upheld, it would make it very difficult to know whether a transferor is solvent at the time of transfer,
and would increase the risk that a transfer may in the future be found to be a fraudulent conveyance.

If a bankruptcy proceeding were to be commenced under the federal bankruptcy laws by or against Parent or any other
Guarantor, it is likely that delays will occur in any payment upon acceleration of the Notes and in enforcing remedies
under the applicable Indenture, because of specific provisions of such laws or by a court applying general principles of

equity. Provisions under federal bankruptcy laws or general principles of equity that could result in the impairment of
your rights include, but are not limited to:

the automatic stay;

avoidance of preferential transfers by a trustee or debtor-in-possession;

substantive consolidation;

limitations on collectibility of unmatured interest or attorney fees;
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fraudulent conveyance; and

forced restructuring of the Notes, including reduction of principal amounts and interest rates and extension
of maturity dates, over the holders objections.
Book-Entry; Delivery and Form

The certificates representing the old notes have been, and in the case of the new notes will be issued, in fully
registered form without interest coupons and represented by one or more global notes in fully registered form without

interest coupons (each, a Global Note ) deposited with the Trustee as a custodian for The Depositary Trust Company
( DTC ) and registered in the name of a nominee DTC.
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The Global Notes

Ownership of beneficial interests in the Global Notes will be limited to persons who have accounts with DTC

( participants ) or persons who hold interests through participants. Holders may hold their interests in the Global Notes
directly through DTC if they are participants in such system, or indirectly through organizations which are participants
in such system.

So long as DTC, or its nominee, is the registered owner or holder of the new notes, DTC or such nominee, as the case
may be, will be considered the sole owner or holder of the new notes represented by such Global Notes for all

purposes under the Indenture. No beneficial owner of an interest in the Global Notes will be able to transfer that

interest except in accordance with DTC s procedures, in addition to those provided for under the Indenture with respect
to the new notes.

Payments of the principal of, premium (if any) and interest on, the Global Notes will be made to DTC or its nominee,
as the case may be, as the registered owner thereof. None of the Issuers, the Trustee or any Paying Agent will have
any responsibility or liability for any aspect of the records relating to or payments made on account of beneficial
ownership interests in the Global Notes or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interest.

The Issuers expect that DTC or its nominee, upon receipt of any payment of principal, premium, if any, or interest on
the Global Notes, will credit participants accounts with payments in amounts proportionate to their respective
beneficial interests in the principal amount of the Global Notes as shown on the records of DTC or its nominee. The
Issuers also expect that payments by participants to owners of beneficial interests in the Global Notes held through
such participants will be governed by standing instructions and customary practice, as is now the case with securities
held for the accounts of customers registered in the names of nominees for such customers. Such payments will be the
responsibility of such participants.

Transfers between participants in DTC will be effected in the ordinary way through DTC s same-day funds system in
accordance with DTC rules and will be settled in same day funds. If a holder requires physical delivery of a
Certificated Security for any reason, including to sell notes to persons in states which require physical delivery of the
notes, or to pledge such securities, such holder must transfer its interest in a Global Note, in accordance with the
normal procedures of DTC and with the procedures set forth in the Indenture.

DTC has advised the Issuers that it will take any action permitted to be taken by a holder of Notes (including the
presentation of Notes for exchange as described below) only at the direction of one or more participants to whose
account the DTC interests in the Global Notes are credited and only in respect of such portion of the aggregate
principal amount of Notes as to which such participant or participants has or have given such direction. However, if
there shall have occurred and be continuing an Event of Default with respect to the Global Notes, DTC will exchange
the Global Notes for Certificated Securities, which it will distribute to its participants.

DTC has advised the Issuers as follows: DTC is a limited purpose trust company organized under the laws of the State
of New York, a member of the Federal Reserve System, a clearing corporation within the meaning of the Uniform
Commercial Code and a Clearing Agency registered pursuant to the provisions of Section 17A of the Exchange Act.
DTC was created to hold securities for its participants and facilitate the clearance and settlement of securities
transactions between participants through electronic book-entry changes in accounts of its participants, thereby
eliminating the need for physical movement of certificates. Participants include securities brokers and dealers, banks,
trust companies and clearing corporations and certain other organizations. Indirect access to the DTC system is
available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial

Table of Contents 173



Edgar Filing: CROWN HOLDINGS INC - Form S-4

relationship with a participant, either directly or indirectly ( indirect participants ).

Although DTC has agreed to the foregoing procedures in order to facilitate transfers of interests in the Global Notes
among participants of DTC, it is under no obligation to perform such procedures, and such
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procedures may be discontinued at any time. Neither the Issuers nor the Trustee will have any responsibility for the
performance by DTC or its participants or indirect participants of their respective obligations under the rules and
procedures governing their operations.

Certificated Securities

Certificated Securities shall be issued in exchange for beneficial interests in the Global Notes (i) if requested by a

holder of such interests or (ii) if DTC is at any time unwilling or unable to continue as a depositary for the Global
Notes and a successor depositary is not appointed by the Issuers within 90 days.
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CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

This section describes material U.S. federal income tax consequences of exchanging the old notes for the new notes
pursuant to this exchange offer, and of owning and disposing of the new notes. It applies to you only if you acquire
new notes in this exchange offer and you hold the new notes as capital assets (generally, held for investment) for U.S.
federal income tax purposes. This section does not apply to you if you are a member of a class of holders subject to
special rules, such as:

a dealer in securities or currencies,

a trader in securities that elects to use a mark-to-market method of accounting for your securities holdings,

a financial institution,

a regulated investment company,

a life insurance company,

a tax-exempt organization,

a foreign or domestic partnership or other entity classified as a partnership for U.S. federal income tax
purposes,

an expatriate,

a person that owns new notes that are a hedge or that are hedged against interest rate risks,

a person that owns new notes as part of a straddle or conversion transaction for U.S. federal income tax
purposes,

a person subject to the alternative minimum tax, or

a U.S. holder (as defined below) whose functional currency for tax purposes is not the U.S. dollar.
sheoste st skeoste st skeosie st stk skt skosteokoskosiok koo skekok
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YOU SHOULD CONSULT YOUR TAX ADVISOR AS TO THE PARTICULAR TAX CONSEQUENCES TO
YOU ARISING FROM THE EXCHANGE OF OLD NOTES FOR NEW NOTES PURSUANT TO THIS
EXCHANGE OFFER AND THE OWNERSHIP AND DISPOSITION OF NEW NOTES, INCLUDING THE
APPLICABILITY OF ANY U.S. FEDERAL ESTATE OR GIFT TAX LAWS, ANY U.S. STATE, LOCAL OR
FOREIGN TAX LAWS AND ANY PROPOSED CHANGES IN APPLICABLE TAX LAWS.

sk sk sk s sk st sfe sk st s sk sk sk sk sk sk sk sk sk skoskok

This section (i) does not address all aspects of U.S. federal taxation, such as estate and gift tax consequences and
alternative minimum tax consequences, (ii) does not deal with all tax considerations that may be relevant to a holder
in light of such holder s personal circumstances, and (iii) does not address any state, local or foreign tax consequences.

This section is based on the Internal Revenue Code of 1986, as amended (the Internal Revenue Code ), its legislative
history, existing and proposed regulations under the Internal Revenue Code ( U.S. Treasury Regulations ), published
rulings and court decisions, all as in effect on the date hereof. These laws are subject to change, possibly on a
retroactive basis. Crown Americas and Crown Americas Capital VI are not seeking a ruling from the Internal Revenue
Service (the IRS ) regarding the tax consequences of the ownership or exchange of the new notes. Accordingly, there
can be no assurance that the IRS will not successfully challenge one or more of the conclusions stated herein.
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If an entity classified as a partnership for U.S. federal income tax purposes holds the new notes, the tax treatment of a
partner in the partnership generally will depend on the status of the particular partner and the activities of the
partnership. Partners of partnerships considering exchanging their old notes for new notes pursuant to the exchange
offer should consult their own tax advisors as to the specific tax consequences to them of owning and disposing of the
new notes held indirectly through ownership of their partnership interests.

Payments Subject to Certain Contingencies

In certain circumstances, Crown Americas and Crown Americas Capital VI may be obligated to pay holders amounts
in excess of the stated interest and principal payable on the new notes. The obligation to make such payments may
implicate the provisions of U.S. Treasury Regulations relating to contingent payment debt instruments. If the new
notes were deemed to be contingent payment debt instruments, holders might, among other things, be required to treat
any gain recognized on the sale or other disposition of a new note as ordinary income rather than as capital gain, and
the timing and amount of income inclusion may be different from the consequences discussed herein. Crown
Americas and Crown Americas Capital VI intend to take the position that the likelihood that such payments will be
made is remote and/or that such payments will be incidental, and therefore the new notes are not subject to the rules
governing contingent payment debt instruments. This determination will be binding on a holder unless such holder
explicitly discloses on a statement attached to such holder s timely filed U.S. federal income tax return for the taxable
year that includes the acquisition date of the new note that such holder s determination is different. It is possible,
however, that the IRS may take a contrary position from that described above, in which case the U.S. federal income
tax consequences to a holder could differ materially and adversely from those described below. The remainder of this
disclosure assumes that the new notes will not be treated as contingent payment debt instruments.

Exchange Offer

Whether you are a U.S. holder or a non-U.S. holder (each as defined below), exchanging an old note for a new note
should not be treated as a taxable exchange for U.S. federal income tax purposes. Consequently, you should not
recognize gain or loss upon receipt of a new note. Your holding period for a new note should include the holding
period for the old note and your initial basis in the new note should be the same as your adjusted basis in the old note.

U.S. Holders

This subsection describes certain material U.S. federal income tax consequences to a U.S. holder. You are a U.S.
holder if you are a beneficial owner of a new note and you are for U.S. federal income tax purposes:

an individual who is a citizen or resident of the United States,

a corporation (including an entity treated as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia,

an estate whose income is subject to U.S. federal income tax regardless of its source, or
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a trust if (x) a U.S. court can exercise primary supervision over the trust s administration and one or more
United States persons (as defined under the Internal Revenue Code) are authorized to control all substantial
decisions of the trust or (y) it has a valid election in effect under the applicable U.S. Treasury Regulations to

be treated as a United States person.
Certain trusts not described above in existence on August 20, 1996 that elect to be treated as United States persons

will also be U.S. holders for purposes of the following discussion.

If you are not a U.S. holder, this subsection does not apply to you and you should refer to Non-U.S. Holders below.
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Taxation of Stated Interest

You generally will be taxed on payments of stated interest on your new note as ordinary income at the time you
receive the interest or when it accrues, depending on your regular method of accounting for U.S. federal income tax
purposes.

Sale, Exchange, Redemption, Retirement or Other Taxable Disposition of the Notes

Your adjusted tax basis in a new note generally will be the same as your adjusted basis in the old note exchanged
therefor. You will generally recognize capital gain or loss on the sale, exchange, redemption, retirement or other
taxable disposition of your new note equal to the difference between the amount you realize on such disposition
(excluding any amounts attributable to accrued but unpaid stated interest, which will be taxed as ordinary income to
the extent not previously includible in income) and your adjusted tax basis in your new note. Your adjusted tax basis
in your new note should be the same as the adjusted basis in the old note exchanged therefor. Capital gain of a
noncorporate U.S. holder is generally eligible for reduced tax rates where the property is held for more than one year.
The deductibility of capital losses is subject to limitations under the Internal Revenue Code.

Additional Tax on Net Investment Income

Certain non-corporate U.S. holders are subject to a 3.8% tax, in addition to regular tax on income and gains, on some

or all of their net investment income, which generally will include interest on a new note and any net gain recognized
upon a disposition of a new note. U.S. holders should consult their tax advisors regarding the applicability of this tax

in respect of their new notes.

Non-U.S. Holders

This subsection describes certain material U.S. federal income tax consequences to a non-U.S. holder. You are a
non-U.S. holder if you are a beneficial owner of a new note that is an individual, corporation, trust or estate for U.S.
federal income tax purposes and you are not a U.S. holder.

If you are a U.S. holder, or if you are an entity classified as a partnership for U.S. federal income tax purposes, this
subsection does not apply to you.

Taxation of Stated Interest

Under U.S. federal income tax law, and subject to the discussion of backup withholding below, if you are a non-U.S.
holder of a new note and the interest income on the new note is not effectively connected with your conduct of trade
or business in the United States, Crown Americas and Crown Americas Capital VI (or the applicable withholding
agent) generally will not be required to deduct a U.S. federal withholding tax at a 30% rate (or, if applicable, a lower
income tax treaty rate) from such income if:

you do not actually or constructively own 10% or more of the total combined voting power of all classes of
stock of Crown Americas or Crown Americas Capital VI entitled to vote,
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you are not a controlled foreign corporation that is related to Crown Americas or Crown Americas
Capital VI through stock ownership,

you are not a bank receiving the interest pursuant to a loan agreement entered into in your ordinary course of
business, and

the applicable withholding agent does not have actual knowledge or reason to know that you are a United
States person and you have furnished to such agent an IRS Form W-8BEN, an IRS Form W-8BEN-E or an
acceptable substitute form upon which you certify, under penalties of perjury, that you are not a United
States person.
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Except to the extent that an applicable income tax treaty otherwise provides, you generally will be taxed in the same
manner as a U.S. holder with respect to interest if such interest income is effectively connected with your conduct of a
trade or business in the United States. Effectively connected interest of a corporate non-U.S. holder may also, in some
circumstances, be subject to an additional branch profits tax at a 30% rate (or, if applicable, a lower income tax treaty
rate). Even though such effectively connected interest may be subject to U.S. federal income tax, and may be subject

to the branch profits tax, it is not subject to U.S. federal withholding tax (whether or not it is subject to U.S. federal
income tax) if the owner delivers a properly executed IRS Form W-8ECI to the payor.

Sale, Exchange, Redemption, Retirement or Other Taxable Disposition of the New Notes

If you are a non-U.S. holder of a new note, you generally will not be subject to U.S. federal income tax or withholding
tax on gain realized on the sale, exchange, redemption, retirement or other taxable disposition of a new note (other
than any amount representing interest which will be treated as discussed above) unless:

the gain is effectively connected with your conduct of a trade or business in the United States and, to the
extent an applicable income tax treaty so provides, is attributable to a permanent establishment in the United
States, in which case such gain will be taxable in the same manner as effectively connected interest as
discussed above, or

you are an individual, you are present in the United States for 183 or more days during the taxable year in
which the gain is realized and certain other conditions exist, in which case you will be subject to a flat 30%
U.S. federal income tax on any gain recognized (except to the extent otherwise provided by an applicable
income tax treaty), which may be offset by certain U.S. losses.

Backup Withholding and Information Reporting

U.S. Holders

Information reporting on IRS Form 1099 will apply to payments of interest on, or the proceeds of the sale, exchange,
redemption, retirement or other taxable disposition of, the new notes with respect to certain non-corporate U.S.
holders, and backup withholding may apply unless the recipient of such payments has supplied a taxpayer
identification number, certified under penalties of perjury, as well as certain other information or otherwise
established an exemption from backup withholding. Backup withholding is not an additional tax. Any amounts
withheld under the backup withholding rules may be allowed as a refund or a credit against that holder s U.S. federal
income tax liability provided that the required information is timely furnished to the IRS.

Under the U.S. Treasury Regulations, certain transactions are required to be reported to the IRS, including, in certain
circumstances, a sale, exchange, redemption, retirement or other taxable disposition of a new note or foreign currency
received in respect of a new note to the extent that any such disposition results in a tax loss in excess of a threshold
amount. U.S. holders should consult their tax advisors to determine the tax return obligations, if any, with respect to
an investment in the new notes, including any requirement to file IRS Form 8886 (Reportable Transaction Disclosure
Statement).

Non-U.S. Holders
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Backup withholding and information reporting on IRS Form 1099 will not apply to payments of interest to a non-U.S.
holder provided that you are (A) the beneficial owner of new notes and you certify to the applicable payor or its agent,
under penalties of perjury, that you are not a United States person and provide your name and address on a duly
executed IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable (or a suitable substitute form), (B) a securities
clearing organization, bank or other financial institution, that holds customers securities in the ordinary course of its
trade or business (a financial institution ) and that certifies under penalties of
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perjury that such an IRS Form W-8BEN or IRS Form W-8BEN-E (or a suitable substitute form) has been received
from the beneficial owner by it or by a financial institution between it and the beneficial owner and furnishes the
payor with a copy thereof, or (C) otherwise exempt from backup withholding and information reporting (provided that
the applicable withholding agent does not have actual knowledge or reason to know that you are a United States
person or that the conditions of any other exemptions are not in fact satisfied).

Information reporting and backup withholding generally will not apply to a payment of the proceeds of a sale,
exchange, redemption, retirement or other taxable disposition of the new notes effected outside the United States by a
foreign office of a foreign broker. However, information reporting requirements (but not backup withholding) will
apply to a payment of the proceeds of a sale, exchange, redemption, retirement or other taxable disposition of the new
notes effected outside the United States by a foreign office of a broker if the broker (i) is a United States person,

(i1) derives 50% or more of its gross income for certain periods from the conduct of a trade or business in the United
States, (iii) is a controlled foreign corporation for U.S. federal income tax purposes, or (iv) is a foreign partnership
that, at any time during its taxable year is 50% or more (by income or capital interest) owned by United States persons
or is engaged in the conduct of a trade or business in the United States, unless in any such case the broker has
documentary evidence in its records that the holder is a non-U.S. holder and certain conditions are met, or the holder
otherwise establishes an exemption. Payment of the proceeds of a sale, exchange, redemption, retirement or other
taxable disposition of new notes by a United States office of a broker will be subject to both backup withholding and
information reporting unless the holder certifies its non-U.S. status under penalties of perjury or otherwise establishes
an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be
allowed as a refund or a credit against that holder s U.S. federal income tax liability provided the required information
is timely furnished to the IRS.

Foreign Account Tax Compliance Act

Under the Foreign Account Tax Compliance Act ( FATCA ), withholding taxes may apply to certain types of payments
made to foreign financial institutions (as specially defined in the Code) and certain other non-U.S. entities, including
foreign financial institutions and other entities acting as an intermediary. Specifically, a 30% withholding tax may be
imposed on interest on, and gross proceeds from the sale or other disposition of, notes paid to a foreign financial
institution or to a non-financial foreign entity, unless (1) the foreign financial institution undertakes certain diligence
and reporting, (2) the non-financial foreign entity either certifies it does not have any substantial United States owners
or furnishes identifying information regarding each substantial United States owner, or (3) the foreign financial
institution or non-financial foreign entity otherwise qualifies for an exemption from these rules. If the payee is a
foreign financial institution and is subject to the diligence and reporting requirements in clause (1) above, then,
pursuant to an agreement between it and the U.S. Treasury or an intergovernmental agreement between, generally, the
jurisdiction in which it is resident and the U.S. Treasury, it must, among other things, identify accounts held by certain
United States persons or United States-owned foreign entities, annually report certain information about such

accounts, and withhold 30% on payments to non-compliant foreign financial institutions and certain other account
holders.

Under prior IRS guidance, the withholding provisions described above will generally not apply to payments of gross
proceeds from a sale or other disposition of notes until on or after January 1, 2019, however it is expected that the IRS
will further defer the requirement to withhold on payments of gross proceeds from a sale or other disposition of notes.
Holders should consult their tax advisors regarding FATCA and the regulations thereunder.
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PLAN OF DISTRIBUTION

Under existing SEC interpretations, we expect that the new notes will be freely transferable by holders other than our
affiliates after the exchange offer without further registration under the Securities Act if the holder of the new notes
represents that it is acquiring the new notes in the ordinary course of its business, that it has no arrangement or
understanding with any person to participate in the distribution of the new notes and that it is not an affiliate of ours,
as such terms are interpreted by the SEC; provided that broker-dealers receiving new notes in the exchange offer will
have a prospectus delivery requirement with respect to resales of such new notes as discussed below. While the SEC
has not taken a position with respect to this particular transaction, under existing SEC interpretations relating to
transactions structured substantially like this exchange offer, participating broker-dealers may fulfill their prospectus
delivery requirements with respect to new notes (other than a resale of an unsold allotment of the old notes) with the
prospectus contained in the exchange offer registration statement.

Each broker-dealer that receives new notes for its own account pursuant to the exchange offer must acknowledge that
it will deliver a prospectus in connection with any resale of such new notes. This prospectus, as it may be amended or
supplemented from time to time, may be used by a broker-dealer in connection with resales of new notes received in
exchange for old notes where such old notes were acquired as a result of market-making activities or other trading
activities. We have agreed that, starting on the expiration date of the exchange offer and ending on the close of
business one year after the expiration date, we will make this prospectus, as amended or supplemented, available to
any broker-dealer for use in connection with any such resale. In addition, until , 2019, all dealers effecting
transactions in the new notes may be required to deliver a prospectus.

We will not receive any proceeds from the exchange offer or from any sale of new notes by brokers-dealers. New
notes received by broker-dealers for their own account pursuant to the exchange offer may be sold from time to time
in one or more transactions in the over-the-counter market, in negotiated transactions, through the writing of options
on the new notes or a combination of such methods of resale, at market prices prevailing at the time of resale, at prices
related to such prevailing market prices or negotiated prices. Any such resale may be made directly to purchasers or to
or through brokers or dealers who may receive compensation in the form of commissions or concessions from any
such broker-dealer and/or the purchasers of any such new notes. Any broker-dealer that resells the new notes that were
received by it for its own account pursuant to the exchange offer and any broker or dealer that participates in a
distribution of such new notes may be deemed to be an underwriter within the meaning of the Securities Act and any
profit of any such resale of new notes and any commissions or concessions received by any such persons may be
deemed to be underwriting compensation under the Securities Act. The letter of transmittal states that by
acknowledging that it will deliver and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is
an underwriter within the meaning of the Securities Act.

For a period of one year after the expiration date of the exchange offer, we will promptly send additional copies of this
prospectus and any amendment or supplement to this prospectus to any broker-dealer that requests such documents in
the letter of transmittal. We have agreed to pay all expenses incident to the exchange offer (including the expenses of
one counsel for the holder of the old notes) other than commissions or concessions of any brokers or dealers and will
indemnify the holders of the old notes (including any broker-dealers) against certain liabilities, including liabilities
under the Securities Act.
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LEGAL MATTERS

Certain legal matters with regard to the validity of the new notes and the new note guarantees will be passed upon for
us and the guarantors by Dechert LLP, Philadelphia, Pennsylvania.

EXPERTS

The financial statements and management s assessment of the effectiveness of internal control over financial reporting
(which is included in Management s Report on Internal Control over Financial Reporting) incorporated in this
Prospectus by reference to Crown Holdings, Inc. s Current Report on Form 8-K dated December 6, 2018 have been so
incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting
firm, given on the authority of said firm as experts in auditing and accounting.

The consolidated financial statements of Signode Industrial Group Holdings (Bermuda) Ltd. and its subsidiaries as of
and for the year ended December 31, 2017 incorporated in this prospectus by reference from the Current Report on
Form 8-K/A (Amendment No. 2) of Crown Holdings, Inc., dated December 6, 2018, have been audited by Deloitte &
Touche LLP, independent auditors, as stated in their report appearing herein, and are included in reliance upon the
report of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

Crown is subject to the information requirements of the Securities Exchange Act of 1934, and it files unaudited
quarterly and audited annual reports, proxy and information statements and other information with the SEC. You may
read and copy all or any portion of the reports, proxy and information statements or other information Crown files at
the SEC s principal office in Washington, D.C., and copies of all or any part thereof may be obtained from the Public
Reference Room of the SEC, 100 F Street, N.E., Washington, D.C. 20549, after payment of fees prescribed by the
SEC. Please call the SEC at 1-800-732-0330 for further information on operation of the public reference rooms. The
SEC also maintains an Internet site which provides online access to reports, proxy and information statements and
other information regarding registrants that file electronically with the SEC at the address http:/www.sec.gov. In
addition, Crown posts its filed documents on its website at http://www.crowncork.com. Except for the documents
incorporated by reference into this prospectus, the information on Crown s website is not part of this prospectus. You
can also inspect reports, proxy statements and other information about Crown at the offices of The New York Stock
Exchange, Inc., located at 20 Broad Street, New York, New York 10005.

INCORPORATION OF DOCUMENTS BY REFERENCE

The following documents filed by Crown with the SEC under the Exchange Act are incorporated by reference in this
prospectus:

Crown s Annual Report on Form 10-K for the year ended December 31, 2017, filed with the SEC on
February 26, 20181, including portions of Crown s Proxy Statement, filed with the SEC on March 19, 2018,
to the extent specifically incorporated by reference therein;

Crown s Current Report on Form 8-K, filed with the SEC on December 6, 2018;
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Crown s Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, filed with the SEC on May 2,
2018;
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Crown s Quarterly Report on Form 10-Q for the quarter ended June 30, 2018, filed with the SEC on
August 2, 2018;

Crown s Quarterly Report on Form 10-Q for the quarter ended September 30, 2018, filed with the SEC on
October 29, 2018;

Crown s Current Report on Form 8-K, filed with the SEC on April 6, 2018, as amended by Amendment
No. 1, filed with the SEC on June 15, 2018, and Amendment No. 2, filed with the SEC on December 6,
2018; and

Crown s Current Report on Form 8-K, filed with the SEC on September 24, 2018.
(1) Portions of the Annual Report on Form 10-K for the year ended December 31, 2017, including Part I, Item 1.
Business, and the following items from Part II of the Annual Report: Item 6. Selected Financial Data, Item 7.
Management s Discussion and Analysis of Financial Condition and Results of Operations and Item 8. Financial
Statements and Supplementary Data) were recast in Crown s Current Report on Form 8-K filed with the SEC on
December 6, 2018;

Any future filings Crown makes with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after
(i) the date of the initial registration statement and prior to effectiveness of the registration statement and (ii) the date
of this prospectus and before the offering is terminated are also incorporated by reference into this prospectus. The
information incorporated by reference is considered a part of this prospectus, and subsequent information that Crown
files with the SEC will automatically update and supersede this information. Any information which is subsequently
modified or superseded will not constitute a part of this prospectus, except as so modified or superseded.
Upon written or oral request, you will be provided with a copy of the incorporated documents without charge (not
including exhibits to the respective documents unless the exhibits are specifically incorporated by reference into the
respective documents). You may submit such a request for this material at the following address and telephone
number:
Crown Americas LLC
Crown Americas Capital Corp. VI

c/o Crown Holdings, Inc.

Attn: Corporate Secretary

770 Township Line Road

Yardley, PA 19067
US.A.

(215) 698-5100

Table of Contents 189



Edgar Filing: CROWN HOLDINGS INC - Form S-4

In order to obtain timely delivery, you must request such documents no later than five business days before the
expiration date. The expiration date is , 2019.

95

Table of Contents 190



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten

Crown Americas LLC
Crown Americas Capital Corp. VI

OFFER TO EXCHANGE

$875,000,000 4.750% Senior Notes due 2026 and related Guarantees for all outstanding

4.750% Senior Notes due 2026

Preliminary Prospectus

,2018

Table of Contents 191



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten
PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 20.INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Under the Pennsylvania Business Corporation Law of 1988, as amended (the PBCL ), Pennsylvania corporations have
the power to indemnify any person acting as a representative of the corporation against liabilities incurred in such
capacity provided certain standards are met, including good faith and the belief that the particular action or failure to
take action is in the best interests of the corporation. In general, this power to indemnify does not exist in the case of
actions against any person by or in the right of the corporation if the person otherwise entitled to indemnification shall
have been adjudged to be liable to the corporation unless a court determines that despite the adjudication of liability
but in view of all the circumstances of the case, the person is fairly and reasonably entitled to indemnity for expenses
that the court deems proper. A corporation is required to indemnify representatives of the corporation against expenses
they may incur in defending actions against them in such capacities if they are successful on the merits or otherwise in
the defense of such actions. In all other cases, if a representative of the corporation acted, or failed to act, in good faith
and in a manner he or she reasonably believed to be in or not opposed to the best interests of the corporation,
indemnification is discretionary, except as may be otherwise provided by a corporation s bylaws, agreement, vote of
shareholders or disinterested directors or otherwise. Indemnification so otherwise provided may not, however, be
made if the act or failure to act giving rise to the claim for indemnification is determined by a court to have constituted
willful misconduct or recklessness. Expenses (including attorney s fees) incurred in defending any such action may be
paid by the corporation in advance of the final disposition of the action upon receipt of an undertaking by or on behalf
of the representative to repay the amount if it is ultimately determined that he or she is not entitled to be indemnified
by the corporation.

Section 1746 of the PBCL provides that the foregoing provisions shall not be deemed exclusive of any other rights to
which a person seeking indemnification may be entitled under, among other things, any bylaws provision, provided
that no indemnification may be made in any case where the act or failure to act giving rise to the claim for
indemnification is determined by a court to have constituted willful misconduct or recklessness.

Crown s Bylaws provide that Crown shall indemnify to the fullest extent permitted by applicable law any person who
was or is a party or is threatened to be made a party to or is otherwise involved in any threatened, pending or

completed action, suit or proceeding by reason of the fact that such person is or was a director or officer of Crown,
against all liability, loss and expense (including attorney s fees and amounts paid in settlement) actually and reasonably
incurred by such person in connection with such proceeding, whether or not the indemnified liability arises or arose
from any proceeding by or in the right of Crown. Crown s Bylaws also provide that expenses incurred by a director or
officer in defending (or acting as a witness in) a proceeding may (and following a change of control of the Company
shall) be paid by Crown in advance of the final disposition of such proceeding, subject to the provisions of applicable
law, upon receipt of an undertaking by or on behalf of the director or officer to repay such amount if it shall ultimately
be determined that such person is not entitled to be indemnified by Crown under applicable law. Additionally, Crown s
Bylaws limit directors personal liability for monetary damages for any action taken, or any failure to take any action,
unless (1) the director has breached or failed to perform the duties of his or her office under the PBCL s standard of
care and justifiable reliance provisions and (2) the breach or failure to perform constitutes self-dealing, willful
misconduct or recklessness. However, these provisions do not apply to the responsibility or liability of a director
pursuant to any criminal statute or the payment of taxes pursuant to local, state or federal law. Crown has purchased
directors and officers liability insurance covering certain liabilities which may be incurred by the officers and directors
of Crown in connection with the performance of their duties.
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ITEM 21.EXHIBITS AND FINANCIAL STATEMENT SCHEDULES.

(a) Exhibits

The following exhibits are filed herewith unless otherwise indicated:

3b

3.c

3d

3.e
3.f

3.h

31

3k

31

Articles of Incorporation of Crown Holdings. Inc.. as amended (incorporated by reference to Exhibit 3.a
of the Registrant s Annual Report on Form 10-K for the year ended December 31. 2004 (File
No. 0-50189)).

Crown Holdings. Inc. By-Laws. Amended and Restated as of January 29. 2016 (incorporated by
reference to Exhibit 3.ii of the Registrant s Current Report on Form 8-K dated January 29, 2016 (File
No. 0-50189)).

Certificate of Organization of Crown Americas LL.C (incorporated by reference to Exhibit 3.c of
Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated October 17. 2013 (File
No. 333-190694)).

Limited Liability Company Agreement of Crown Americas L.I.C. dated as of September 27. 2005

(incorporated by reference to Exhibit 3.d of Amendment No. 2 to the Registrant s Registration Statement
on Form S-4 dated October 17, 2013 (File No. 333-190694)).

Certificate of Incorporation of Crown Americas Capital Corp. VL.

Byvlaws of Crown Americas Capital Corp. VL.

Certificate of Incorporation of CROWN Beverage Packaging Puerto Rico. Inc.. as amended (incorporated
by reference to Exhibit 3.g of Amendment No. 2 to the Registrant s Registration Statement on Form S-4
dated October 17. 2013 (File No. 333-190694)).

Bylaws of CROWN Beverage Packaging Puerto Rico. Inc. (incorporated by reference to Exhibit 3.h of
Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated October 17. 2013 (File
No. 333-190694)).

Articles of Incorporation of Crown Consultants. Inc. (incorporated by reference to Exhibit 3.i of
Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated October 17, 2013 (File
No. 333-190694)).

Bylaws of Crown Consultants. Inc. (incorporated by reference to Exhibit 3.j of Amendment No. 2 to the
Registrant s Registration Statement on Form S-4 dated October 17. 2013 (File No. 333-190694)).

Certificate of Formation of Crown Cork & Seal Company (DE). LI.C. as amended (incorporated by
reference to Exhibit 3.k of Amendment No. 2 to the Registrant s Registration Statement on Form S-4
dated October 17. 2013 (File No. 333-190694)).

Limited Liability Company Agreement of Crown Cork & Seal Company (DE). LI.C. dated as of
September 1. 2001 (incorporated by reference to Exhibit 3.1 of Amendment No. 2 to the Registrant s
Registration Statement on Form S-4 dated October 17. 2013 (File No. 333-190694)).

Amended and Restated Articles of Incorporation of Crown Cork & Seal Company. Inc. (incorporated by
reference to Exhibit 3.m of Amendment No. 2 to the Registrant s Registration Statement on Form S-4
dated October 17. 2013 (File No. 333-190694)).
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3.n By-Laws of Crown Cork & Seal Company. Inc. (incorporated by reference to Exhibit 3.n of Amendment

No. 2 to the Registrant s Registration Statement on Form S-4 dated October 17. 2013 (File
No. 333-190694)).

3.0 Articles of Incorporation of Crown Financial Corporation, as amended (incorporated by reference to

Exhibit 3.0 of Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated
October 17, 2013 (File No. 333-190694)).

3p By-Laws of Crown Financial Corporation (incorporated by reference to Exhibit 3.p of Amendment No. 2
to the Registrant s Registration Statement on Form S-4 dated October 17, 2013 (File No. 333-190694)).
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3q Certificate of Incorporation of Crown International Holdings. Inc. (incorporated by reference to
Exhibit 3.q of Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated
October 17. 2013 (File No. 333-190694)).

3.r Bylaws of Crown International Holdings. Inc. (incorporated by reference to Exhibit 3.r of Amendment
No. 2 to the Registrant s Registration Statement on Form S-4 dated October 17, 2013 (File
No. 333-190694)).

3.s Certificate of Incorporation of CROWN Packaging Technology. Inc.. as amended (incorporated b

reference to Exhibit 3.s of Amendment No. 2 to the Registrant s Registration Statement on Form S-4
dated October 17. 2013 (File No. 333-190694)).

3.t Bylaws of CROWN Packaging Technology. Inc. (incorporated by reference to Exhibit 3.t of Amendment
No. 2 to the Registrant s Registration Statement on Form S-4 dated October 17. 2013 (File
No. 333-190694)).

3.u Certificate of Incorporation of Foreign Manufacturers Finance Corporation (incorporated by reference to
Exhibit 3.u of Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated
October 17. 2013 (File No. 333-190694)).

3.v By-ILaws of Foreign Manufacturers Finance Corporation (incorporated by reference to Exhibit 3.v of

Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated October 17, 2013 (File
No. 333-190694)).

3w Certificate of Incorporation of CROWN Cork & Seal USA. Inc. (incorporated by reference to Exhibit 3.y

of Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated October 17, 2013
(File No. 333-190694)).

3.x Bylaws of CROWN Cork & Seal USA, Inc. (incorporated by reference to Exhibit 3.z of Amendment No.
2 to the Registrant s Registration Statement on Form S-4 dated October 17, 2013 (File No. 333-190694)).

3y Restated Certificate of Incorporation of CR USA, Inc.. as amended (incorporated by reference to
Exhibit 3.aa of Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated
October 17. 2013 (File No. 333-190694)).

3.z Bylaws of CR USA, Inc. (incorporated by reference to Exhibit 3.bb of Amendment No. 2 to the
Registrant s Registration Statement on Form S-4 dated October 17. 2013 (File No. 333-190694)).

3.aa Certificate of Formation of Crown Beverage Packaging, LIL.C (incorporated by reference to Exhibit 3.cc

of Amendment No. 2 to the Registrant s Registration Statement on Form S-4 dated October 17, 2013
(File No. 333-190694)).

3.bb Limited Liability Company Agreement of Crown Beverage Packaging. I.I.C. dated as of June 30. 2010

(incorporated by reference to Exhibit 3.dd of Amendment No. 2 to the Registrant s Registration Statement
on Form S-4 dated October 17. 2013 (File No. 333-190694)).

3.cc Articles of Incorporation of Kiwiplan Inc.
3.dd Regulations of Kiwiplan Inc.
3.ee Articles of Incorporation of Package Design and Manufacturing. Inc. (f/k/a PDM Acquisition Company).

3.ff Bylaws of Package Design and Manufacturing, Inc. (f/k/a PDM Acquisition Company).
3.gg Certificate of Formation of Signode Industrial Group LLC (f/k/a SPG US LL.C).
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3.hh Second Amended and Restated Limited Liability Company Agreement of Signode Industrial Group LLC
(f/k/a Premark Packaging L.I.C). dated as of May 1. 2014.

3.1 Certificate of Formation of Signode Pickling Holding I.L.C.
3.i Limited Liability Company Agreement of Signode Pickling Holding LL.C. dated as of May 22. 2009.
3.kk Certificate of Formation of Signode US IP Holdings [.LI.C (f/k/a US Packaging Acquisition LI.C).
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3.11 Limited Liability Company Agreement of Signode US IP Holdings LLC (f/k/a US Packaging Acquisition
LLC). dated as of April 14. 2014.

3.mm Certificate of Incorporation of Signode Industrial Group US Inc. (f/k/a US Packaging Acquisition Inc.).

3.nn Bylaws of Signode Industrial Group US Inc. (f/k/a US Packaging Acquisition Inc.).
3.00 Certificate of Incorporation of Signode Industrial Group Holdings US Inc.

3.pp Bylaws of Signode Industrial Group Holdings US Inc.

3.qq Certificate of Formation of Signode International IP Holdings L.I.C.

3.ar Limited Liability Company Agreement of Signode International IP Holdings LL.C. dated as of April 23,
2014.

4.a Specimen certificate of Registrant s Common Stock (incorporated by reference to Exhibit 4.a of the
Registrant s Annual Report on Form 10-K for the year ended December 31. 1995 (File No. 1-2227)).

4.b Indenture. dated December 17. 1996. among Crown Cork & Seal Company. Inc.. Crown Cork & Seal
Finance PLC. Crown Cork & Seal Finance S.A. and the Bank of New York. as trustee (incorporated by
reference to Exhibit 4.1 of the Registrant s Current Report on Form 8-K dated December 17. 1996 (File
No. 1-2227)).

4.c Form of the Registrant g 7%% Debentures Due 2026 (incorporated by reference to Exhibit 99.1 of the
Registrant s Current Report on Form 8-K dated December 17. 1996 (File No. 1-2227)).

4.d Officers Certificate for ’%% Debentures Due 2026 (incorporated by reference to Exhibit 99.6 of the
Registrant s Current Report on Form 8-K dated December 17, 1996 (File No. 1-2227)).

4.e Form of the Registrant s 74% Debentures Due 2096 (incorporated by reference to Exhibit 99.2 of the
Registrant s Current Report on Form 8-K dated December 17. 1996 (File No. 1-2227)).

4.f Officers Certificate for 74 % Debentures Due 2096 (incorporated by reference to Exhibit 99.7 of the
Registrant s Current Report on Form 8-K dated December 17, 1996 (File No. 1-2227)).

4.g Terms Agreemen December 12. 1 in )& referen Exhibit 1.1 of the Registrant s
Current Report on Form 8-K December 17, 1 File No. 1-2227)).

4.h Form of Bearer Security Depositary Agreement (incorporated by reference to Exhibit 4.2 of the
Registrant s Registration Statement on Form S-3. dated November 26. 1996. amended December 5 and 10,
1996 (File No. 333-16869)).

4.1 Supplemental Indenture to Indenture dated December 17, 1996, dated as of February 25. 2003, between
Crown Cork & Seal Company, Inc.. as Issuer and Guarantor. Crown Cork & Seal Finance PLC. as Issuer,
Crown Cork & Seal Finance S.A.. as Issuer, Crown Holdings. Inc., as Additional Guarantor and Bank
One Trust Company, N.A.. as Trustee (incorporated by reference to Exhibit 4.5 of the Registrant s Current
Report on Form 8-K dated February 26. 2003 (File No. 0-50189)).

4 Registration Rights Agreement. dated as of January 9. 2013. by and among Crown Holdings. Crown
Americas LI.C and Crown Americas Capital Corp. IV, Deutsche Bank Securities Inc.. as Representative
of the several Initial Purchasers named therein and the Guarantors (as defined therein). relating to the

$800 million 4 1/Q% Senior Notes due 2023 (incorporated by reference to Exhibit 4.1 of the Registrant s
Current Report on Form 8-K dated January 9. 2013 (File No. 0-50189)).
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Indenture. dated as of January 9. 2013. by and among Crown Americas LL.C and Crown Americas
Capital Corp. IV. as Issuers. the Guarantors named therein and The Bank of New York Mellon Trust
Company. N.A.. as Trustee, relating to the 4 4% Senior Notes due 2023 (incorporated by reference to
Exhibit 4.2 of the Registrant s Current Report on Form 8-K dated January 9. 2013 (File No. 0-50189)).

4.1 Form of 41/Q% Senior Notes due 2023 (included in Exhibit 4.k).
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4.m Registration Rights Agreement. dated as of January 15, 2013. by and among Crown Holdings. Crown
Americas LI.C and Crown Americas Capital Corp. IV, Deutsche Bank Securities Inc.. as the Initial
Purchaser. and the Guarantors (as defined therein). relating to the $200 million 4% Senior Notes due
2023 (incorporated by reference to Exhibit 4.1 of the Registrant s Current Report on Form 8-K dated
January 15. 2013 (File No. 0.-50189)).

4.n Amended & Restated Credit Agreement, dated April 7, 2017. by and among Crown Americas LLC,
Crown European Holdings S.A.. Crown Metal Packaging Canada L.P. each of the Subsidiary Borrowers
from time to time party thereto, Crown Holdings. Inc.. Crown Cork & Seal Company. Inc., Crown
International Holdings. Inc.. each other Credit Party from time to time party thereto. Deutsche Bank AG
Canada Branch. Deutsche Bank AG ILondon Branch, Deutsche Bank AG New York Branch. and various
Lenders referred to therein (incorporated by reference to Exhibit 4 of the Registrant s Quarterly Report on
Form 10-Q for the quarter ended March 31, 2017 (File No. 000-50189)).

4.0 Indenture. dated as of July 8. 2014, by and among Crown European Holdings S.A.. as Issuer, the
Guarantors named therein. U.S. Bank National Association, as Trustee, and the other parties thereto.
relating to the 650 million 4% Senior Notes due 2022 (incorporated by reference to Exhibit 4.1 of the
Registrant s Current Report on Form 8-K dated July 11. 2014 (File No. 000-50189)).

4.p Form of 4% Senior Notes due 2022 (included in Exhibit 4.0).

4.q Indenture. dated as of September 15. 2016, by and among Crown European Holdings. S.A.. as Issuer, the
Guarantors named therein. U.S. Bank National Association, as Trustee, and the other parties thereto.
relating to the 600 million 2.625% Senior Notes due 2024 (incorporated by reference to Exhibit 4.1 of the
Registrant s Current Report on Form 8-K dated September 19. 2016 (File No. 000-50189)).

4.r Form of 2.625% Senior Notes due 2024 (included in Exhibit 4.q).
4.8 Indenture. dated as of September 15. 2016. by and among Crown Americas LL.C and Crown Americas

Capital Corp. V. as Issuers. the Guarantors named therein and U.S. Bank National Association. as
Trustee, relating to the $400 million 4.25% Senior Notes due 2026 (incorporated by reference to

Exhibit 4.2 of the Registrant s Current Report on Form 8-K dated September 19. 2016 (File
No. 000-50189)).

4.t Form of 4.25% Senior Notes due 2026 (included in Exhibit 4.s).
4.u Registration Rights Agreement. dated as of September 15. 2016. by and among Crown Holdings. Crown

Americas LL.C and Crown Americas Capital Corp. V. Citigroup Capital Markets Inc.. as representative of
the initial purchasers. and the Guarantors (as defined therein). relating to the $400 million 4.25% Senior
Notes due 2026 (incorporated by reference to Exhibit 4.3 of the Registrant s Current Report on Form 8-K
dated September 19. 2016 (File No. 000-50189)).

4.v Indenture. dated as of May 5. 2015. among Crown European Holdings S.A.. the Guarantors (as defined
therein). U.S. Bank National Association, as trustee. Elavon Financial Services Limited. UK Branch. as
paying agent. and Elavon Financial Services Limited. as registrar and transfer agent relating to the

600 million 3.375% Senior Notes due 2025 (incorporated by reference to Exhibit 10.1 of the Registrant s
Quarterly Report on Form 10-Q dated July 30. 2015 (File No. 000-50189)).

4.w Form of 3.375% Senior Notes due 2025 (included in Exhibit 4.v).

4.x Registration Rights Agreement. dated as of January 26. 2018, by and among Crown Holdings. Inc..
Crown Americas LL.C and Crown Americas Capital Corp. VI, Citigroup Global Markets Inc.. as
representative of the initial purchasers, and the Guarantors (as defined therein), relating to the $875
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million 4.750% Senior Notes due 2026 (incorporated by reference to Exhibit 4.3 of the Registrant s
Current Report on Form 8-K dated February 1. 2018 (File No. 000-50189)).
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4y Indenture. dated as of January 26.2018. by and among Crown European Holdings S.A.. as Issuer. the
Guarantors named therein, U.S. Bank National Association. as Trustee. and the other parties thereto.
relating to the 335 million 2.250% Senior Notes due 2023 and the 500 million 2.875% Senior Notes due
2026 (incorporated by reference to Exhibit 4.1 of the Registrant s Current Report on Form 8-K dated
February 1. 2018 (File No. 000-50189)).

4.z Indenture, dated as of January 26.2018. by and among Crown Americas LL.C and Crown Americas
Capital Corp. VI, as Issuers, the Guarantors named therein and U.S. Bank National Association, as
Trustee, relating to the $875 million 4.750% Senior Notes due 2026 (incorporated by reference to

Exhibit 4.2 of the Registrant s Current Report on Form 8-K dated February 1. 2018 (File
No. 000-50189)).

4.aa Form of 2.250% Senior Notes due 2023 (included in Exhibit 4.z)
4.bb Form of 4.750% Senior Notes due 2026 (included in Exhibit 4.y)
4.cc Form of 2.875% Senior Notes due 2026 (included in Exhibit 4.y)

4.dd Purchase Agreement. dated as of January 18. 2018. by and among the Compan rown Americas II
rown Americas Capital Corp. VI, Citigroup Global Markets Inc.. as representative of the Initial

Purchasers named in Schedule I thereto. and the Crown Guarantors (as defined therein) (incorporated by
reference to Exhibit 10.1 of the Registrant s Current Report on Form 8-K dated January 23. 2018 (File

No. 000-50189))
4d.ee Purchase Agreement. dated as of January 18. 2018. by and among the Company. Crown European

Holdings S.A.. Citigroup Global Markets Limited. as representative of the Initial Purchasers named in
Schedule I thereto. and the Crown Guarantors (as defined therein) (incorporated by reference to

Exhibit 10.2 of the Registrant s Current Report on Form 8-K dated January 23. 2018 (File
No. 000-50189)).

4.ff First Amendment to Amended & Restated Credit Agreement. dated December 28, 2017, by and among
Crown Americas LL.C. Crown European Holdings S.A.. Crown Metal Packaging Canada LP. each of the
Subsidiary Borrowers party thereto. Crown Holdings. Inc.. Crown Cork & Seal Company. Inc.. Crown
International Holdings. Inc.. Deutsche Bank AG Canada Branch, Deutsche Bank AG IL.ondon Branch,
Deutsche Bank AG New York Branch. and the [.enders party thereto (incorporated by reference to

Exhibit 4.x of the Registrant s Annual Report on Form 10-K for the year ended December 31, 2017 (File
No. 000-50189)).

4.gg Incremental Amendment No. 1 to Amended & Restated Credit Agreement. dated January 29. 2018. by
and among Crown Americas L.I.C. Crown European Holdings S.A.. Crown Metal Packaging Canada LP.
each of the Subsidiary Borrowers party thereto. Crown Holdings. Inc.. Crown Cork & Seal Company.
Inc.. Crown International Holdings. Inc.. each other Credit Party party thereto. Deutsche Bank AG
Canada Branch. Deutsche Bank AG ILL.ondon Branch, Deutsche Bank AG New York Branch. and the
Lenders party thereto (incorporated by reference to Exhibit 4.y of the Registrant s Annual Report on
Form 10-K for the year ended December 31. 2017 (File No. 000-50189)).

Other long-term agreements of the Registrant are not filed pursuant to Item 601(b)(4)(iii)(A) of
Regulation S-K and the Registrant agrees to furnish copies of such agreements to the Securities and
Exchange Commission upon its requests.

5 Opinion of Dechert LLP, Philadelphia, Pennsylvania.
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http://www.sec.gov/Archives/edgar/data/1219601/000119312518017584/d364167dex102.htm
http://www.sec.gov/Archives/edgar/data/1219601/000119312518017584/d364167dex102.htm
http://www.sec.gov/Archives/edgar/data/1219601/000119312518017584/d364167dex102.htm
http://www.sec.gov/Archives/edgar/data/1219601/000119312518017584/d364167dex102.htm
http://www.sec.gov/Archives/edgar/data/1219601/000119312518017584/d364167dex102.htm
http://www.sec.gov/Archives/edgar/data/1219601/000119312518017584/d364167dex102.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex4dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex4dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex4dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex4dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex4dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex4dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex4dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex4dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex41dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex41dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex41dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex41dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex41dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex41dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex41dec2017.htm
http://www.sec.gov/Archives/edgar/data/1219601/000121960118000009/ex41dec2017.htm
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23.a Consent of PricewaterhouseCoopers LLP.

23.b Consent of Deloitte & Touche LLP.

23.¢c Consent of Dechert LLP. Philadelphia. Pennsylvania (included in Exhibit 5).
24 Powers of Attorney (included on the signature pages hereto).

25 Statements of Eligibility of U.S. Bank National Association

99.a Form of Letter of Transmittal.
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99.b Form of Letter to Holders.

99.c Form of Letter to Brokers. Dealers. Commercial Banks. Trust Companies and Other Nominees.

99.d Form of Letter to Clients.

99.e Guidelines for Certification of Taxpayer Identification Number on Substitute Form W-9 (included in
Exhibit 99.a).

(b) Financial Statement Schedules:

All schedules have been incorporated herein by reference or omitted because they are not applicable or not required.

ITEM 22.UNDERTAKINGS.
(a) The undersigned registrant hereby undertakes:

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

(1) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(i1) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information in the registration statement. Notwithstanding the foregoing, any increase or decrease in
volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered)
and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than a 20% change in the maximum aggregate offering price set forth in the Calculation of
Registration Fee table in the effective registration statement;

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

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

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

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, if the registrant is
subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an
offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on

Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is first used after
effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such first use, supersede or modify any statement that was made in the registration statement or prospectus
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(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of securities of the undersigned registrant pursuant to this
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registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the
securities are offered or sold to such purchaser by means of any of the following communications, the undersigned
registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrants relating to the offering required to be filed
pursuant to Rule 424;

(i1) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrants or used
or referred to by the undersigned registrants;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrants or its securities provided by or on behalf of the undersigned registrants; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrants to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act of 1933, each filing of the registrant s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange
Act of 1934 (and, where applicable, each filing of an employee benefit plan s annual report pursuant to Section 15(d)
of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has
been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public
policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.

(d) The undersigned registrant hereby undertakes to respond to requests for information that is incorporated by
reference into the prospectus pursuant to Items 4, 10(b), 11, or 13 of this Form, within one business day of receipt of
such request, and to send the incorporated documents by first class mail or other equally prompt means. This includes
information contained in documents filed subsequent to the effective date of the registration statement through the
date of responding to the request.

(e) The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information
concerning a transaction, and the company being acquired involved therein, that was not the subject of and included in
the registration statement when it became effective.

II-8

Table of Contents 206



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten
SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CrowN HoLDINGS, INC.

By: /s/ Timothy J. Donahue

Name: Timothy J. Donahue

Title: President & Chief Executive Officer
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Timothy J. Donahue President, Chief Executive Officer and December 6, 2018
Director (Principal Executive Officer)
Timothy J. Donahue
/s/ Thomas A. Kelly Senior Vice President and Chief December 6, 2018
Financial Officer (Principal Financial
Thomas A. Kelly Officer)
/s/ David A. Beaver Vice President and Corporate Controller =~ December 6, 2018
(Principal Accounting Officer)
David A. Beaver
/s/ Andrea J. Funk Director December 6, 2018

Andrea J. Funk
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/s/ John W. Conway Director December 6, 2018
John W. Conway
/s/ Arnold W. Donald Director December 6, 2018

Arnold W. Donald
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Signature
/s/ Rose Lee
Rose Lee
/s/ William G. Little
William G. Little
/s/ Hans J. Loliger
Hans J. Loliger
/s/ James H. Miller
James H. Miller
/s/ Josef M. Miiller
Josef M. Miiller
/s/ Caesar F. Sweitzer
Caesar F. Sweitzer
/s/ Jim L. Turner
Jim L. Turner
/s/ William S. Urkiel

William S. Urkiel
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CROWN AMERICAS LLC

By: /s/ Djalma Novaes, Jr.
Name: Djalma Novaes, Jr.
Title: President and Chief Executive
Officer
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date

/s/ Djalma Novaes, Jr. President and Chief Executive Officer December 6, 2018
(Principal Executive Officer)
Djalma Novaes, Jr.

/s/ Timothy P. Aust Vice President and Chief Financial December 6, 2018
Officer (Principal Financial Officer and
Timothy P. Aust Principal Accounting Officer)
/s/ Thomas A. Kelly Director of Sole Member December 6, 2018
Thomas A. Kelly
/s/ Timothy J. Donahue Director of Sole Member December 6, 2018
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/s/ William T. Gallagher Director of Sole Member December 6, 2018

William T. Gallagher
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CROWN AMERICAS CaAPITAL CoRP. VI

By: /s/ Djalma Novaes, Jr.

Name: Djalma Novaes, Jr.

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date

/s/ Djalma Novaes, Jr. President and Director (Principal December 6, 2018
Executive Officer)
Djalma Novaes, Jr.

/s/ Kevin Clothier Vice President and Treasurer (Principal December 6, 2018
Financial Officer and Principal
Kevin Clothier Accounting Officer)
/s/ Thomas A. Kelly Director December 6, 2018
Thomas A. Kelly
/s/ Timothy P. Aust Vice President and Director December 6, 2018

Timothy P. Aust
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CROWN CORK & SEAL COMPANY, INC.

By: /s/ Timothy J. Donahue

Name: Timothy J. Donahue

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Timothy J. Donahue President and Director (Principal December 6, 2018
Executive Officer)
Timothy J. Donahue
/s/ Thomas A. Kelly Senior Vice President, Chief Financial December 6, 2018
Officer and Director (Principal
Thomas A. Kelly Financial Officer and Principal
Accounting Officer)
/s/ William T. Gallagher Senior Vice President, General Counsel December 6, 2018

and Director
William T. Gallagher
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CROWN BEVERAGE PAackaGING, LLC

By: /s/ Mark Ketcheson

Name: Mark Ketcheson

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Timothy P. Aust Vice President, Chief Financial Officer, December 6, 2018
Treasurer and Director of Sole Member
Timothy P. Aust (Principal Financial Officer and
Principal Accounting Officer)
/s/ Alfred J. Dermody Director of Sole Member December 6, 2018
Alfred J. Dermody
/s/ Djalma Novaes, Jr. Director of Sole Member December 6, 2018

Djalma Novaes, Jr.

/s/ Mark Ketcheson President and Director of Sole Member December 6, 2018
(Principal Executive Officer)
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CrOWN CONSULTANTS, INC.

By: /s/ Thomas A. Kelly

Name: Thomas A. Kelly

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Thomas A. Kelly President and Director (Principal December 6, 2018
Executive Officer)
Thomas A. Kelly
/s/ William T. Gallagher Vice President and Director December 6, 2018

William T. Gallagher

/s/ Kevin Clothier Vice President and Treasurer (Principal December 6, 2018
Financial Officer and Principal
Kevin Clothier Accounting Officer)
/s/ Djalma Novaes, Jr. Director December 6, 2018
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

FOREIGN MANUFACTURERS FINANCE

CORPORATION

By: /s/ Timothy P. Aust

Name: Timothy P. Aust

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Timothy P. Aust President and Director (Principal December 6, 2018
Executive Officer)
Timothy P. Aust
/s/ William T. Gallagher Vice President and Director December 6, 2018

William T. Gallagher

/s/ Kevin Clothier Vice President, Treasurer and Director December 6, 2018
(Principal Financial Officer and
Kevin Clothier Principal Accounting Officer)
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CrowN Cork & SEAL Company (DE), LLC

By: /s/ Mark Ketcheson

Name: Mark Ketcheson

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Mark Ketcheson President (Principal Executive Officer) December 6, 2018
Mark Ketcheson
/s/ William T. Gallagher Vice President and Manager December 6, 2018

William T. Gallagher
/s/ Timothy P. Aust Manager December 6, 2018
Timothy P. Aust

/s/ Kevin Clothier Vice President and Treasurer (Principal December 6, 2018
Financial Officer and Principal
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/s/ Djalma Novaes, Jr. Manager December 6, 2018

Djalma Novaes, Jr.
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CROWN Cork & SEAL USA, INc.

By: /s/ Djalma Novaes, Jr.
Name: Djalma Novaes, Jr.
Title: Chairman, President and Chief
Executive Officer
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Djalma Novaes, Jr. President, Chief Executive Officer, December 6, 2018
Chairman of the Board and Director
Djalma Novaes, Jr. (Principal Executive Officer)
/s/ Timothy P. Aust Vice President, Chief Financial Officer, December 6, 2018
Treasurer and Director (Principal
Timothy P. Aust Financial Officer and Principal
Accounting Officer)
/s/ Alfred J. Dermody Vice President, Secretary and Director December 6, 2018
Alfred J. Dermody
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CROWN PACKAGING TECHNOLOGY, INC.

By: /s/ Daniel A. Abramowicz

Name: Daniel A. Abramowicz

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date

/s/ Daniel A. Abramowicz President and Director (Principal December 6, 2018
Executive Officer)
Daniel A. Abramowicz

/s/ Kevin Clothier Vice President and Treasurer (Principal December 6, 2018
Financial Officer and Principal
Kevin Clothier Accounting Officer)
/s/ William T. Gallagher Vice President, General Counsel and December 6, 2018
Director

William T. Gallagher

/s/ Djalma Novaes, Jr. Vice President and Director December 6, 2018
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CROWN BEVERAGE PACKAGING PUERTO RicO,

Inc.

By: /s/ Djalma Novaes, Jr.

Name: Djalma Novaes, Jr.

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Djalma Novaes, Jr. President and Director (Principal December 6, 2018
Executive Officer)
Djalma Novaes, Jr.

/s/ William T. Gallagher Vice President and Director December 6, 2018

William T. Gallagher

/s/ Kevin Clothier Vice President and Treasurer (Principal December 6, 2018
Financial Officer and Principal
Kevin Clothier Accounting Officer)
/s/ Timothy P. Aust Director December 6, 2018
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CROWN FINANCIAL CORPORATION

By: /s/ Thomas A. Kelly

Name: Thomas A. Kelly

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Thomas A. Kelly President and Director (Principal December 6, 2018
Executive Officer)
Thomas A. Kelly
/s/ William T. Gallagher Vice President, General Counsel and December 6, 2018
Director
William T. Gallagher
/s/ Kevin Clothier Vice President and Treasurer (Principal December 6, 2018
Financial Officer)
Kevin Clothier
/s/ David A. Beaver Vice President and Controller (Principal =~ December 6, 2018

Accounting Officer)

Table of Contents 226



Edgar Filing: CROWN HOLDINGS INC - Form S-4
David A. Beaver

Table of Contents 227



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten
SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CROWN INTERNATIONAL HOLDINGS, INC.

By: /s/ Timothy J. Donahue

Name: Timothy J. Donahue

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Timothy J. Donahue President and Director (Principal December 6, 2018
Executive Officer)
Timothy J. Donahue
/s/ William T. Gallagher Senior Vice President, General Counsel December 6, 2018

and Director
William T. Gallagher

/s/ Thomas A. Kelly Senior Vice President and Chief December 6, 2018
Financial Officer (Principal Financial
Thomas A. Kelly Officer and Principal Accounting
Officer)

Table of Contents 228



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten
SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the Borough of Yardley, Commonwealth of
Pennsylvania, on December 6, 2018.

CR USA, INc.

By: /s/ Djalma Novaes, Jr.

Name: Djalma Novaes, Jr.

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date

/s/ Djalma Novaes, Jr. President and Director (Principal December 6, 2018
Executive Officer)
Djalma Novaes, Jr.

/s/ Kevin Clothier Vice President and Treasurer (Principal December 6, 2018
Financial Officer and Principal
Kevin Clothier Accounting Officer)
/s/ Timothy P. Aust Vice President and Director December 6, 2018

Timothy P. Aust

/s/ William T. Gallagher Vice President, Secretary and Director December 6, 2018
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the County of Cook, State of Illinois, on
December 6, 2018.

KrwipLAN INC.

By: /s/ Robert Bourque

Name: Robert Bourque

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Robert Bourque President and Director (Principal December 6, 2018
Executive Officer)
Robert Bourque
/s/ Ronald D. Kropp Vice President, Treasurer and Director December 6, 2018
(Principal Financial Officer and
Ronald D. Kropp Principal Accounting Officer)
/s/ Charles Seymour Vice President and Director December 6, 2018
Charles Seymour
/s/ Thomas A. Kelly Director December 6, 2018
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the County of Cook, State of Illinois, on
December 6, 2018.

PACKAGE DESIGN AND MANUFACTURING, INC.

By: /s/ Keith Kushner

Name: Keith Kushner

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Keith Kushner President (Principal Executive Officer) December 6, 2018
Keith Kushner
/s/ Ronald D. Kropp Vice President, Treasurer and Director December 6, 2018
(Principal Financial Officer and
Ronald D. Kropp Principal Accounting Officer)
/s/ Thomas A. Kelly Director December 6, 2018
Thomas A. Kelly
/s/ Aldo Brandon Tesi Director December 6, 2018
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the County of Cook, State of Illinois, on
December 6, 2018.

S1GNODE INDUSTRIAL GROUP LLC

By: /s/ Robert Bourque

Name: Robert Bourque

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Robert Bourque President and Director of Sole Member December 6, 2018
(Principal Executive Officer)
Robert Bourque
/s/ Ronald D. Kropp Senior Vice President, Chief Financial December 6, 2018
Officer and Director of Sole Member
Ronald D. Kropp (Principal Financial Officer and
Principal Accounting Officer)
/s/ Thomas A. Kelly Director of Sole Member December 6, 2018
Thomas A. Kelly

Table of Contents 235



Edgar Filing: CROWN HOLDINGS INC - Form S-4

Table of Conten
SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to

be signed on its behalf by the undersigned, thereunto duly authorized, in the County of Cook, State of Illinois, on
December 6, 2018.

S16NODE PickLING HoLbInGg LLC

By: /s/ Joseph Cummons

Name: Joseph Cummons

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Joseph Cummons President (Principal Executive Officer) December 6, 2018

Joseph Cummons

/s/ Kevin C. Clothier Vice President and Assistant Treasurer December 6, 2018
(Principal Financial Officer and
Kevin C. Clothier Principal Accounting Officer)
/s/ Ronald D. Kropp Vice President, Secretary and Director December 6, 2018

of Sole Member of Sole Member
Ronald D. Kropp

/s/ Robert Bourque Director of Sole Member of Sole December 6, 2018
Member
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Member
Thomas A. Kelly
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the County of Cook, State of Illinois, on
December 6, 2018.

SioNoDpE US TP HoLbings LLC

By: /s/ Robert Bourque

Name: Robert Bourque

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Robert Bourque President and Director of Sole Member December 6, 2018
(Principal Executive Officer)
Robert Bourque
/s/ Ronald D. Kropp Senior Vice President, Chief Financial December 6, 2018
Officer and Director of Sole Member
Ronald D. Kropp (Principal Financial Officer and
Principal Accounting Officer)
/s/ Thomas A. Kelly Director of Sole Member December 6, 2018
Thomas A. Kelly
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the County of Cook, State of Illinois, on
December 6, 2018.

S1GNODE INDUSTRIAL GROUP US INC.

By: /s/ Robert Bourque

Name: Robert Bourque

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Robert Bourque President and Director (Principal December 6, 2018
Executive Officer)
Robert Bourque
/s/ Ronald D. Kropp Senior Vice President, Treasurer, Chief December 6, 2018
Financial Officer and Director
Ronald D. Kropp (Principal Financial Officer and
Principal Accounting Officer)
/s/ Thomas A. Kelly Director December 6, 2018
Thomas A. Kelly
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the County of Cook, State of Illinois, on
December 6, 2018.

S1GNODE INDUSTRIAL GROUP HOLDINGS US INC.

By: /s/ Robert Bourque

Name: Robert Bourque

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Robert Bourque President and Director (Principal December 6, 2018
Executive Officer)
Robert Bourque
/s/ Ronald D. Kropp Senior Vice President, Treasurer, Chief December 6, 2018
Financial Officer and Director
Ronald D. Kropp (Principal Financial Officer and
Principal Accounting Officer)
/s/ Thomas A. Kelly Director December 6, 2018
Thomas A. Kelly
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the County of Cook, State of Illinois, on
December 6, 2018.

S1GNODE INTERNATIONAL IP HoLpINGS LLC

By: /s/ Robert Bourque

Name: Robert Bourque

Title: President
POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant
appoints William T. Gallagher, Timothy J. Donahue and Thomas A. Kelly as his true and lawful attorneys-in-fact and
agents, with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all
capacities, to execute and/or file with the Securities and Exchange Commission any and all pre- or post-effective
amendments to such Registration Statement(s), with all exhibits thereto and hereto, and other documents with the
Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises,
as fully to all intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or any of them, or their or his substitutes, may lawfully do or cause to be done by virtue
hereof.

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

Signature Title Date
/s/ Robert Bourque President and Director of Sole Member December 6, 2018
(Principal Executive Officer)
Robert Bourque
/s/ Ronald D. Kropp Senior Vice President, Treasurer, Chief December 6, 2018
Financial Officer and Director of Sole
Ronald D. Kropp Member (Principal Financial Officer
and Principal Accounting Officer)
/s/ Thomas A. Kelly Director of Sole Member December 6, 2018
Thomas A. Kelly
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