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Part I — FINANCIAL INFORMATION

Item 1.  Financial Statements.

The Condensed Consolidated Financial Statements of O-I Glass, Inc. (the “Company”) presented herein are unaudited 
but, in the opinion of management, reflect all adjustments necessary to present fairly such information for the periods and at 
the dates indicated.  All adjustments are of a normal recurring nature. Because the following unaudited Condensed 
Consolidated Financial Statements have been prepared in accordance with Article 10 of Regulation S-X, they do not contain 
all information and footnotes normally contained in annual consolidated financial statements; accordingly, they should be read 
in conjunction with the Consolidated Financial Statements and notes thereto appearing in the Company’s Annual Report on 
Form 10-K for the year ended December 31, 2024.
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O-I GLASS, INC.
CONDENSED CONSOLIDATED RESULTS OF OPERATIONS

(Dollars in millions, except per share amounts)
(Unaudited)

Three months ended Six months ended
June 30, June 30,

2025      2024      2025      2024      
Net sales $ 1,706 $ 1,729 $ 3,273 $ 3,322
Cost of goods sold   (1,407)   (1,426)   (2,694)   (2,701)

Gross profit   299 303 579 621

Selling and administrative expense   (106) (110) (213) (233)
Research, development and engineering expense   (11) (20) (25) (42)
Interest expense, net   (85) (87) (166) (165)
Equity earnings   28 30 51 55
Other expense, net   (118) (12) (200) (15)

Earnings before income taxes   7   104   26   221
Provision for income taxes   (6) (42) (36) (83)

Net earnings (loss)   1   62   (10)   138
Net earnings attributable to non-controlling interests   (6) (5) (10) (9)
Net earnings (loss) attributable to the Company $ (5) $ 57 $ (20) $ 129

Basic earnings per share:
Net earnings (loss) attributable to the Company $ (0.03) $ 0.37 $ (0.13) $ 0.83
Weighted average shares outstanding (thousands) 153,993 155,280 153,851 154,777

Diluted earnings per share:
Net earnings (loss) attributable to the Company $ (0.03) $ 0.36 $ (0.13) $ 0.81

     Weighted average diluted shares outstanding (thousands) 153,993 157,382 153,851 157,925

See accompanying notes.
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O-I GLASS, INC.
CONDENSED CONSOLIDATED COMPREHENSIVE INCOME (LOSS)

(Dollars in millions)
(Unaudited)

Three months ended Six months ended
June 30, June 30,

     2025      2024      2025      2024      
Net earnings (loss) $ 1 $ 62 $ (10) $ 138
Other comprehensive income (loss):

Foreign currency translation adjustments   213 (257) 310 (252)
Pension and other postretirement benefit adjustments, net of tax   (7) 6 (10) 12
Change in fair value of derivative instruments, net of tax   (77) 10 (105) 19
Other comprehensive income (loss) 129 (241) 195 (221)
Total comprehensive income (loss) 130 (179) 185 (83)

Comprehensive (income) loss attributable to non-controlling interests   (6) 2 (15) (2)
Comprehensive income (loss) attributable to the Company $ 124 $ (177) $ 170 $ (85)

See accompanying notes.
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O-I GLASS, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(Dollars in millions)
(Unaudited)

June 30, December 31, June 30,
2025 2024 2024

Assets
Current assets:

Cash and cash equivalents $ 487 $ 734 $ 671
Trade receivables, net of allowance of $31 million, $30 million, and $30
million at June 30, 2025, December 31, 2024 and June 30, 2024   848   572   725
Inventories   990   963   1,153
Prepaid expenses and other current assets   279   209   270

Total current assets   2,604   2,478   2,819

Property, plant and equipment, net 3,458 3,296 3,465
Goodwill 1,467 1,321 1,395
Intangibles, net 196 198 226
Other assets 1,454 1,361 1,429
Total assets $ 9,179 $ 8,654 $ 9,334

Liabilities and share owners’ equity
Current liabilities:

Accounts payable $ 1,104 $ 1,142 $ 1,127
Short-term loans and long-term debt due within one year 236 416 500
Other liabilities 762 602 607

Total current liabilities   2,102   2,160   2,234

Long-term debt 4,898 4,553 4,648
Other long-term liabilities 810 736 821
Share owners' equity 1,369 1,205 1,631
Total liabilities and share owners’ equity $ 9,179 $ 8,654 $ 9,334

See accompanying notes.
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O-I GLASS, INC.
CONDENSED CONSOLIDATED CASH FLOWS

(Dollars in millions)
(Unaudited)

Six months ended June 30,
     2025      2024    

Cash flows from operating activities:
Net earnings (loss) $ (10) $ 138
Non-cash charges

Depreciation and amortization   238 250
Pension expense   15 16
Stock-based compensation expense 8 6
Restructuring, asset impairment and related charges   195
Legacy environmental charge 4 10
Gain on sale of miscellaneous assets (6)

Cash payments
Pension contributions   (14) (9)
Cash paid for restructuring activities   (78) (15)

Change in components of working capital   (335) (439)
Other, net (a) (33) 23

Cash utilized in operating activities   (16)   (20)
Cash flows from investing activities:

Cash payments for property, plant and equipment   (239) (373)
Net cash proceeds on sale of misc. assets 18 6
Net cash payments from hedging activities (13)

Cash utilized in investing activities   (221)   (380)
Cash flows from financing activities:

Additions to long-term debt 680 1,096
Repayments of long-term debt (698) (917)
Increase in short-term loans 12 54
Payment of finance fees (11)
Shares repurchased (20) (20)
Net cash payments for hedging activity (6)
Distributions to non-controlling interests (8) (9)
Other, net(b) (7) (13)

Cash provided by (utilized in) financing activities   (47)   180
Effect of exchange rate fluctuations on cash   37 (22)
Change in cash   (247)   (242)
Cash at beginning of period   734 913
Cash at end of period $ 487 $ 671

(a) Other, net includes other non-cash charges plus other changes in non-current assets and liabilities.
(b) Other, net includes share settlement activity.

See accompanying notes.
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O-I GLASS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Tabular data dollars in millions, except per share amounts

1.  Segment Information

The Company has two reportable segments and two operating segments based on its geographic locations: the Americas 
and Europe.  These two segments are aligned with the Company’s internal approach to managing, reporting, and evaluating 
performance of its global glass operations.  Certain assets and activities not directly related to one of the segments or to glass 
manufacturing are reported within Retained corporate costs and other.  These include licensing, equipment manufacturing, 
global engineering, certain equity investments and certain minor businesses in the Asia Pacific region.  Retained corporate 
costs and other also includes certain headquarters administrative and facilities costs and certain incentive compensation and 
other benefit plan costs that are global in nature and are not allocable to the reportable segments.

The Company’s measure of profit for its reportable segments is segment operating profit, which is a non-GAAP financial 
measure that consists of consolidated earnings before interest income, interest expense, and provision for income taxes and 
excludes amounts related to certain items that management considers not representative of ongoing operations and other 
adjustments, as well as certain retained corporate costs.  The Company’s management, including the chief operating decision 
maker (defined as the Chief Executive Officer), uses segment operating profit, supplemented by net sales and selected cash 
flow information, to evaluate segment performance and allocate resources.  Segment operating profit for reportable segments 
includes an allocation of some corporate expenses based on both a percentage of sales and direct billings based on the costs of 
specific services provided.  Segment operating profit is not a recognized term under accounting principles generally accepted 
in the United States (“U.S. GAAP”) and, therefore, does not purport to be an alternative to earnings (loss) before income 
taxes.  Further, the Company’s measure of segment operating profit may not be comparable to similarly titled measures used 
by other companies.

In accordance with ASU 2023-07, “Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures,” 
the Company has disclosed significant segment expenses reviewed by its chief operating decision maker.  Other segment 
expenses (income) includes intangible amortization expense (Americas only), foreign currency exchange gains or losses, 
certain overhead expenses and other gains or losses.  Certain prior year presentations have been recast below to conform to 
these new reporting requirements.
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Financial information for the three months ended June 30, 2025 and 2024 regarding the Company’s reportable segments
is as follows, as well as a reconciliation of segment operating profit to earnings before income taxes:

Three months ended June 30,
     2025      2024

Americas Europe Total Americas Europe Total
Reportable segment net sales $ 943 $ 741 $ 1,684 $ 899 $ 802 $ 1,701
Other 22 28
Net Sales       1,706 $ 1,729
Less:
Cost of goods sold 772 615 758 642
Selling, administrative, engineering and research and
development expenses 42 46 47 46
Equity earnings (19) (9) (16) (13)
Other segment expenses (income) 13 (1) 4
Segment operating profit $ 135 $ 90 $ 225 $ 106 $ 127 $ 233
Items excluded from segment operating profit:
Reconciliation of segment operating profit

Retained corporate costs and other (25) (32)
Restructuring, asset impairment and other charges (108)
Legacy environmental charge (10)

Interest expense, net (85) (87)
Earnings before income taxes $ 7 $ 104

       Financial information for the six months ended June 30, 2025 and 2024 regarding the Company’s reportable segments is 
as follows, as well as a reconciliation of segment operating profit to earnings before income taxes:

Six months ended June 30,
     2025      2024

Americas Europe Total Americas Europe Total
Reportable segment net sales $ 1,816 $ 1,407 $ 3,223 $ 1,753 $ 1,511 $ 3,264
Other 50 58
Net Sales       3,273 $ 3,322

Less:
Cost of goods sold 1,475 1,173 1,470 1,177
Selling, administrative, engineering and research and
development expenses 85 92 99 93
Equity earnings (38) (13) (35) (19)
Other segment expenses (income) 18 (3) 11
Segment operating profit $ 276 $ 158 $ 434 $ 208 $ 260 $ 468
Items excluded from segment operating profit:
Reconciliation of segment operating profit

Retained corporate costs and other (53) (72)
Restructuring, asset impairment and other charges (191)
Legacy environmental charge (4) (10)
Gain on sale of  miscellaneous assets 6

Interest expense, net (166) (165)
Earnings before income taxes $ 26 $ 221
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As of June 30,
               Reportable      Retained      Consoli-  

Segment Corp Costs dated  
Americas Europe Totals and Other Totals  

Total assets:
2025 $ 4,841 $ 3,984 $ 8,825 $ 354 $ 9,179
2024 5,009 3,796 8,805 529 9,334

Equity investments:
2025 $ 475 $ 201 $ 676 $ 36 $ 712
2024 467 173 640 58 698

Three months ended June 30,
               Reportable      Retained      Consoli-

Segment Corp Costs dated
Americas Europe Totals and Other Totals

Equity earnings:
2025 $ 19 $ 9 $ 28 $ — $ 28
2024 16 13 29 1 30

Capital expenditures:
2025 $ 41 $ 48 $ 89 $ 15 $ 104
2024 99 58 157 3 160

Depreciation and amortization expense:
2025 $ 70 $ 43 $ 113 $ 5 $ 118
2024 73 44 117 5 122

Six months ended June 30,
               Reportable      Retained      Consoli-

Segment Corp Costs dated
Americas Europe Totals and Other Totals

Equity earnings:
2025 $ 38 $ 13 $ 51 $ — $ 51
2024 35 19 54 1 55

Capital expenditures:
2025 $ 103 $ 120 $ 223 $ 16 $ 239
2024 222 146 368 5 373

Depreciation and amortization expense:
2025 $ 143 $ 80 $ 223 $ 10 $ 233
2024 148 87 235 10 245

The Company’s tangible long-lived assets, including property, plant and equipment and operating lease right-of-use
assets, by geographic region are as follows:

As of June 30,
     U.S.      Non-U.S.      Total  

2025 $ 798 $ 2,854 $ 3,652
2024   912 2,763 3,675



9

The Company’s net sales by geographic region are as follows:

Three months ended June 30,
     U.S.      Non-U.S.      Total  

2025 $ 446 $ 1,260 $ 1,706
2024   419 1,310 1,729

Operations outside the U.S. that accounted for 10% or more of consolidated net sales during the three months ended June
30, 2025 and 2024 were in France (2025-12%, 2024-12%), Italy (2025-13%, 2024-13%), and Mexico (2025-14%, 2024-14%).

Six months ended June 30,

     U.S.      Non-U.S.      Total
2025 $ 888 $ 2,385 $ 3,273
2024   814 2,508 3,322

Operations outside the U.S. that accounted for 10% or more of consolidated net sales during the six months ended June
30, 2025 and 2024 were in France (2025-12%, 2024-12%), Italy (2025-13%, 2024-13%), and Mexico (2025-13%, 2024-14%).

2.  Revenue

Revenue is recognized at a point in time when obligations under the terms of the Company’s contracts and related 
purchase orders with its customers are satisfied.  This occurs with the transfer of control of glass containers, which primarily 
takes place when products are shipped from the Company’s manufacturing or warehousing facilities to the customer.  Revenue 
is measured as the amount of consideration the Company expects to receive in exchange for transferring goods, which 
includes estimated provisions for rebates, discounts, returns and allowances.  Amounts billed to customers related to shipping 
and handling or other pass-through items are included in net sales in the Condensed Consolidated Results of Operations.  
Sales, value-added, and other taxes the Company collects concurrent with revenue-producing activities are excluded from 
revenue.  The Company’s payment terms are based on customary business practices and can vary by customer type.  The term 
between invoicing and when payment is due is not significant.  Also, the Company elected to account for shipping and 
handling costs as a fulfillment cost at the time of shipment.

For the three- and six-month periods ended June 30, 2025 and 2024, the Company had no material bad debt expense, and 
there were no material contract assets, contract liabilities or deferred contract costs recorded in the Condensed Consolidated 
Balance Sheets.  For the three- and six-month periods ended June 30, 2025 and 2024, revenue recognized from prior periods 
was not material.

The following tables for the three months ended June 30, 2025 and 2024 disaggregate the Company’s revenue by
customer end use:

Three months ended June 30, 2025
     Americas Europe Total

Alcoholic beverages (beer, wine, spirits)   $ 535   $ 533   $ 1,068
Food and other   219   118   337
Non-alcoholic beverages   189   90   279
Reportable segment totals $ 943 $ 741 $ 1,684
Other   22
Net sales   $ 1,706
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Three months ended June 30, 2024
     Americas Europe Total

Alcoholic beverages (beer, wine, spirits)   $ 494 $ 600 $ 1,094
Food and other   220 116   336
Non-alcoholic beverages   185 86   271
Reportable segment totals $ 899 $ 802 $ 1,701
Other   28
Net sales   $ 1,729

The following tables for the six months ended June 30, 2025 and 2024 disaggregate the Company’s revenue by customer
end use:

Six months ended June 30, 2025
     Americas Europe Total

Alcoholic beverages (beer, wine, spirits)   $ 1,038   $ 1,014 $ 2,052
Food and other   436   229   665
Non-alcoholic beverages   342   164   506
Reportable segment totals $ 1,816 $ 1,407 $ 3,223
Other   50
Net sales   $ 3,273

Six months ended June 30, 2024
     Americas Europe Total

Alcoholic beverages (beer, wine, spirits)   $ 963 $ 1,117 $ 2,080
Food and other   433 236   669
Non-alcoholic beverages   357 158   515
Reportable segment totals $ 1,753 $ 1,511 $ 3,264
Other   58
Net sales   $ 3,322

3. Credit Losses  

The Company is exposed to credit losses primarily through its sales of glass containers to customers. The Company’s 
trade receivables from customers are due within one year or less. The Company assesses each customer’s ability to pay for the 
glass containers it sells to them by conducting a credit review. The credit review considers the expected billing exposure and 
timing for payment and the customer’s established credit rating or the Company’s assessment of the customer’s 
creditworthiness, based on an analysis of their financial statements when a credit rating is not available. The Company also 
considers contract terms and conditions, country and political risk, and business strategy in its evaluation.  A credit limit is 
established for each customer based on the outcome of this review. The Company may require collateralized asset support or a 
prepayment to mitigate credit risk. The Company monitors its ongoing credit exposure through the active review of customer 
balances against contract terms and due dates, including timely account reconciliation, dispute resolution and payment 
confirmation. The Company may employ collection agencies and legal counsel to pursue the recovery of defaulted 
receivables. 
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At June 30, 2025 and 2024, the Company reported $848 million and $725 million of accounts receivable, respectively,
net of allowances of $31 million and $30 million, respectively. Changes in the allowance were not material for each of the
three and six months ended June 30, 2025 and 2024.

4.  Inventories

Major classes of inventory at June 30, 2025, December 31, 2024 and June 30, 2024 are as follows:

June 30, December 31, June 30,
     2025      2024      2024

Finished goods $ 742 $ 745 $ 957
Raw materials   196   169   144
Operating supplies   52   49   52

$ 990 $ 963 $ 1,153

5.  Derivative Instruments 

The Company has certain derivative assets and liabilities, which consist of natural gas forwards and collars, foreign 
exchange option and forward contracts, interest rate swaps and cross-currency swaps. The valuation of these instruments is 
determined primarily using the income approach, including discounted cash flow analysis on the expected cash flows of each 
derivative.  Natural gas prices, foreign exchange rates and interest rates are the significant inputs into the valuation models. 
The Company also evaluates counterparty risk in determining fair values. This analysis reflects the contractual terms of the 
derivatives, including the period to maturity, and uses observable market-based inputs, including interest rate curves and 
implied volatilities.  Estimates of the fair value of foreign currency and commodity derivative instruments are determined 
using exchange traded prices and rates.  The fair values of interest rate swaps are determined using the market standard 
methodology of netting the discounted future fixed cash receipts (or payments) and the discounted expected variable cash 
payments (or receipts). The variable cash payments (or receipts) are based on an expectation of future interest rates (forward 
curves) derived from observable market interest rate curves.  These inputs are observable in active markets over the terms of 
the instruments the Company holds, and, accordingly, the Company classifies its derivative assets and liabilities as Level 2 in 
the hierarchy.  

Commodity Forward Contracts and Collars Designated as Cash Flow Hedges

The Company has entered into commodity forward contracts and collars related to forecasted natural gas requirements,
the objective of which are to limit the effects of fluctuations in future market prices of natural gas and the related volatility in
cash flows.

An unrecognized gain of $1 million at June 30, 2025 and unrecognized losses of $2 million and $3 million at December
31, 2024 and June 30, 2024, respectively, related to the commodity forward contracts and collars was included in
Accumulated other comprehensive income (loss) (“Accumulated OCI”), and will be reclassified into earnings over the next 12
months.

Cash Flow Hedges of Foreign Exchange Risk

The Company has variable-interest rate borrowings denominated in currencies other than the functional currency of the
borrowing subsidiaries. As a result, the Company is exposed to fluctuations in the currency of the borrowing against the
subsidiaries’ functional currency.  The Company uses derivatives to manage these exposures and designates these derivatives
as cash flow hedges of foreign currency exchange risk.

No unrecognized gains related to cross-currency swaps were included in Accumulated OCI at June 30, 2025, December
31, 2024 and June 30, 2024.
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Fair Value Hedges of Foreign Exchange Risk

The Company has fixed and variable interest rate borrowings denominated in currencies other than the functional
currency of the borrowing subsidiaries. As a result, the Company is exposed to fluctuations in the currency of the borrowing
against the subsidiaries’ functional currency.  The Company uses derivatives to manage these exposures and designates these
derivatives as fair value hedges of foreign currency exchange risk. Approximately $2 million, $12 million and $3 million of
the components were excluded from the assessment of effectiveness and are included in Accumulated OCI at June 30, 2025,
December 31, 2024 and June 30, 2024, respectively.

Net Investment Hedges

The Company is exposed to fluctuations in foreign exchange rates on investments it holds in non-U.S. subsidiaries and 
uses cross-currency swaps to partially hedge this exposure.  

Foreign Exchange Derivative Contracts Not Designated as Hedging Instruments

The Company uses short-term forward exchange or option agreements to purchase foreign currencies at set rates in the
future. These agreements are used to limit exposure to fluctuations in foreign currency exchange rates for significant planned
purchases of fixed assets or commodities that are denominated in currencies other than the subsidiaries’ functional currency.
The Company also uses foreign exchange agreements to offset the foreign currency exchange rate risk for receivables and
payables, including intercompany receivables, payables, and loans, not denominated in, or indexed to, their functional
currencies.

Balance Sheet Classification

The following table shows the amount and classification (as noted above) of the Company’s derivatives at June 30, 2025,
December 31, 2024 and June 30, 2024:

Fair Value of Fair Value of
Hedge Assets Hedge Liabilities

June 30, December 31, June 30, June 30, December 31, June 30,

Derivatives designated as hedging
instruments:                              

Commodity forward contracts and
collars (a) $ — $ — $ — $ 1 $ 6 $ 10
Fair value hedges of foreign
exchange risk (b) 1 8 6 163 69 82
Net investment hedges (c) 9 7 3 142 29 37

Total derivatives accounted for as
hedges $ 10 $ 15 $ 9 $ 306 $ 104 $ 129
Derivatives not designated as hedges:

Foreign exchange derivative
contracts (d) 14 2 2 1 10 8

Total derivatives $ 24 $ 17 $ 11 $ 307 $ 114 $ 137

Current $ 24 $ 17 $ 11 $ 157 $ 12 $ 12
Noncurrent — — 150 102 125
Total derivatives $ 24 $ 17 $ 11 $ 307 $ 114 $ 137

(a) The notional amount of the commodity forward contracts and collars was approximately 9 million, 28 million, and 33
million British Thermal Units at June 30, 2025, December 31, 2024, and June 30, 2024, respectively. The maximum
maturity dates are in 2027 at June 30, 2025, December 31, 2024, and June 30, 2024.

     2025      2024      2024      2025      2024      2024
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(b) The notional amounts of the fair value hedges of foreign exchange risk were $816 million at June 30, 2025, $816 million
at December 31, 2024 and $833 million at June 30, 2024.  The maximum maturity dates are in 2030 at June 30, 2025, 
December 31, 2024 and June 30, 2024.

(c) The notional amounts of the net investment hedges were €844 million at June 30, 2025, €483 million at December 31,
2024 and €483 million at June 30, 2024. The maximum maturity dates are in 2028 at June 30, 2025 and in 2026 at
December 31, 2024 and June 30, 2024.

(d) The notional amounts of the foreign exchange derivative contracts were $506 million, $680 million and $572 million at
June 30, 2025, December 31, 2024 and June 30, 2024, respectively. The maximum maturity dates are in 2025 at June 30,
2025, and in 2025 at December 31, 2024 and June 30, 2024.

Gain (Loss) Recognized in OCI              
(Effective Portion)

Gain (Loss) Reclassified from
Accumulated OCI into Income

(Effective Portion) (1)
Three months ended June 30, Three months ended June 30,

Derivatives designated as hedging instruments:   2025 2024 2025 2024
Cash Flow Hedges                             

Commodity forward contracts and collars (a) $ (1) $ — $ — $ (3)
Net Investment Hedges

Net Investment Hedges (b) (74) 6 3 1
$ (75) $ 6 $ 3 $ (2)

Gain (Loss) Recognized in OCI
(Effective Portion)

Gain (Loss) Reclassified from
Accumulated OCI into Income

(Effective Portion) (1)
Six months ended June 30, Six months ended June 30,

Derivatives designated as hedging instruments:   2025 2024 2025 2024
Cash Flow Hedges                             

Commodity forward contracts and collars (a) $ 5 $ (4) $ — $ (6)
Net Investment Hedges

Net Investment Hedges (b) (111) 21 6 3
$ (106) $ 17 $ 6 $ (3)

Amount of Gain (Loss)
Recognized in Other expense, net

Amount of Gain (Loss)
Recognized in Other expense, net

Three months ended June 30, Six months ended June 30,
Derivatives not designated as hedges:   2025 2024 2025 2024

Foreign exchange derivative contracts     $ 19      $ (12)     $ 25 $ (15)

(1) Gains and losses reclassified from Accumulated OCI and recognized in income are recorded to (a) cost of goods sold or (b)
interest expense, net.
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6.  Restructuring Accruals

Selected information related to the restructuring accruals for the three months ended June 30, 2025 and 2024 is as
follows:

Fit to Win program Other Restructuring
Employee Asset Other Employee Asset Other Total

     Costs Impairment Exit Costs      Costs Impairment Exit Costs Restructuring
Balance at April 1, 2025 $ 78 $ $ 32 $ 6 $ — $ 4 $ 120
Charges 8 104 1 113
Write-down of assets to net realizable
value (104) (104)
Net cash paid, principally severance
and related benefits   (46) (2)   (1) (1)   (50)
Other, including foreign exchange
translation   7     7
Balance at June 30, 2025 $ 47 $ — $ 31 $ 5 $ — $ 3 $ 86

Other Restructuring
Employee Asset Other Total

Costs Impairment Exit Costs Restructuring
Balance at April 1, 2024 $ 19 $ — $ 10 $ 29
Net cash paid, principally severance and
related benefits   (4) (1)   (5)
Balance at June 30, 2024 $ 15 $ — $ 9 $ 24

Selected information related to the restructuring accruals for the six months ended June 30, 2025 and 2024 is as follows:

Fit to Win program Other Restructuring
Employee Asset Other Employee Asset Other Total

Costs Impairment Exit Costs Costs Impairment Exit Costs Restructuring
Balance at January 1, 2025 $ 51 $ — $ 18 $ 7 $ — $ 4 $ 80
Charges 58 118 19 195
Write-down of assets to net realizable
value (118) (118)
Net cash paid, principally severance
and related benefits   (69) (6)   (2) (1)   (78)
Other, including foreign exchange
translation   7     7
Balance at June 30, 2025 $ 47 $ — $ 31 $ 5 $ — $ 3 $ 86



15

Other Restructuring
Employee Asset Other Total

Costs Impairment Exit Costs Restructuring
Balance at January 1, 2024 $ 27 $ — $ 12 $ 39
Net cash paid, principally
severance and related benefits   (12) (3) (15)
Balance at June 30, 2024 $ 15 $ — $ 9 $ 24

When a decision is made to take restructuring actions, the Company manages and accounts for them programmatically 
apart from the ongoing operations of the business.  Information related to major programs is presented separately, while minor 
initiatives are presented on a combined basis.  

 As of June 30, 2025, the Company’s only major restructuring program was the Fit to Win initiative, which is expected to 
reduce redundant production capacity and begin to optimize the network, as well as streamline other cost areas, such as 
selling, general and administrative expenses.  The Fit to Win initiative began in the second half of 2024 and is expected to last 
at least through 2026.  Details regarding charges, payments and other changes to the Fit to Win restructuring accruals are 
presented in the table above.  Management does not yet have an estimate for the total restructuring charges to be incurred with 
this program, however, the total charges are expected to be material.  As of June 30, 2024, no major restructuring programs 
were in effect.

        For the three and six months ended June 30, 2025, the Company recorded restructuring, asset impairment and other 
charges of approximately $113 million (which included $104 million related to its decision to halt the MAGMA program) and
$195 million, respectively, to Other expense, net in the Condensed Consolidated Results of Operations, of which all related to 
the Fit to Win program.  For the three months ended June 30, 2025, these charges consisted of employee costs, such as
severance and benefit-related costs, write-down of assets and other exit costs in the Americas segment ($50 million), Europe
segment ($3 million) and Retained corporate costs and other ($60 million).  For the six months ended June 30, 2025, these
charges consisted of employee costs, such as severance and benefit-related costs, write-down of assets and other exit costs in
the Americas segment ($56 million), Europe segment ($55 million) and Retained corporate costs and other ($84 million).  As 
of June 30, 2025, the Company has incurred cumulative charges of approximately $396 million related to the Fit to Win 
program.  Additional restructuring charges are expected in future quarters when management completes their assessment to 
reduce redundant production capacity and streamline costs.  The Company expects that the majority of the remaining cash 
expenditures related to the accrued employee and other exit costs will be paid out over the next several years.

       The Company’s decisions to curtail selected production capacity have resulted in write-downs of certain long-lived assets 
to the extent their carrying value exceeded fair value or fair value less cost to sell. The Company classified the assumptions 
used to determine the fair value of the impaired assets in the period that the measurement was taken as Level 3 (third-party 
appraisals, where applicable) in the fair value hierarchy as set forth in the general accounting principles for fair value 
measurements. For the asset impairments recorded during the three and six months ended June 30, 2025, the remaining 
carrying value of the impaired assets was approximately $0.
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7.  Pension Benefit Plans

The components of the net periodic pension cost for the three months ended June 30, 2025 and 2024 are as follows:
U.S. Non-U.S.  

Three months ended June 30, Three months ended June 30,
     2025      2024      2025      2024  

Service cost $ 1 $ 1 $ 2 $ 2
Interest cost   11   11   9   9
Expected asset return (12) (13) (8) (8)
Amortization of actuarial loss 3 3 2 3
Net periodic pension cost $ 3 $ 2 $ 5 $ 6

The components of the net periodic pension cost for the six months ended June 30, 2025 and 2024 are as follows:

U.S. Non-U.S.  
Six months ended June 30, Six months ended June 30,

     2025      2024      2025      2024  
Service cost $ 2 $ 2 $ 4 $ 4
Interest cost   22   22   17   18
Expected asset return (25) (26) (15) (16)
Amortization of actuarial loss 6 6 4 6
Net periodic pension cost $ 5 $ 4 $ 10 $ 12

The components of pension expense, other than the service cost component, are included in Other expense, net in the
Condensed Consolidated Results of Operations.

8.  Income Taxes

The Company calculates its interim tax provision using the estimated annual effective tax rate (“EAETR”) methodology
in accordance with ASC 740-270. The EAETR is applied to the year-to-date ordinary income, exclusive of discrete items. The
tax effects of discrete items are then included to arrive at the total reported interim tax provision. The determination of the
EAETR is based upon a number of estimates, including the estimated annual pretax ordinary income or loss in each tax
jurisdiction in which the Company operates. The tax effects of discrete items are recognized in the tax provision in the quarter
they occur, in accordance with U.S. GAAP. Depending on various factors, such as the item’s significance in relation to total
income and the rate of tax applicable in the jurisdiction to which it relates, discrete items in any quarter can materially impact
the reported effective tax rate. The Company’s annual effective tax rate may be affected by the mix of earnings in the U.S. and
foreign jurisdictions, and factors such as changes in tax laws, tax rates or regulations, changes in business, changing
interpretation of existing tax laws or regulations and the finalization of tax audits and reviews, as well as other factors. As
such, there can be significant volatility in interim tax provisions. The annual effective tax rate differs from the statutory U.S.
Federal tax rate of 21%, primarily because of varying non-U.S. tax rates and the impact of the U.S. valuation allowance.

The Company is currently under income tax examination in various tax jurisdictions in which it operates, including
Brazil, Canada, Colombia, Germany, Indonesia, Italy, Peru, and the U.S. The years under examination range from 2004
through 2023. The Company has received tax assessments in excess of established reserves. The Company is contesting these
tax assessments, and will continue to do so, including pursuing all available remedies, such as appeals and litigation, if
necessary. The Company believes that adequate provisions for all income tax uncertainties have been made. However, if tax
assessments are settled against the Company at amounts in excess of established reserves, it could have a material impact on
the Company’s consolidated results of operations, financial position or cash flows. Due to uncertainties regarding the ultimate
resolution of income tax examinations, the Company is not able to reasonably estimate any tax assessments that may be
settled at amounts in excess of established reserves in future periods, or the future periods in which any income tax payments
to settle these provisions for income tax uncertainties.
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        On July 4, 2025, the One Big Beautiful Bill Act (the “OBBBA”) was enacted into law in the U.S. The OBBBA includes 
the permanent extension of certain expiring provisions of the Tax Cuts and Jobs Act, modifications to the international tax 
framework and the restoration of favorable tax treatment for certain business deductions. The legislation has multiple effective 
dates, with certain provisions effective in 2025. The Company is currently assessing its impact on its consolidated financial 
statements.

9.  Debt

The following table summarizes the long-term debt of the Company at June 30, 2025, December 31, 2024, and June 30,
2024:

June 30, December 31, June 30,
     2025      2024      2024

Secured Credit Agreement:
Revolving Credit Facility:

Revolving Loans $ 205 $ — $ —
Term Loans:

Term Loan A 1,339 1,338 1,392
Senior Notes:

3.125%, due 2024 (€58 million at June 30, 2024) 62
5.375%, due 2025 17 17
2.875%, due 2025 (€176 million at December 31, 2024 and June 30, 2024) 183 188
6.625%, due 2027 610 609 609
6.250%, due 2028 (€600 million) 699 619 635
5.250%, due 2029 (€500 million) 580 514 527
4.750%, due 2030 397 397 397
7.250%, due 2031 683 683 682
7.375%, due 2032 296 296 296

Finance leases 186 195 189
Other   8 8 1
Total long-term debt   5,003   4,859 4,995

Less amounts due within one year   105 306 347
Long-term debt $ 4,898 $ 4,553 $ 4,648

The Company presents debt issuance costs in the Condensed Consolidated Balance Sheets as a deduction of the carrying
amount of the related debt liability.

On March 25, 2022, certain of the Company’s subsidiaries entered into a Credit Agreement and Syndicated Facility 
Agreement (the “Original Agreement”), which refinanced in full the previous credit agreement.  The Original Agreement 
provided for up to $2.8 billion of borrowings pursuant to term loans, revolving credit facilities and a delayed draw term loan 
facility.  The delayed draw term loan facility allowed for a one-time borrowing of up to $600 million, the proceeds of which 
were used, in addition to other consideration paid by the Company and/or its subsidiaries, to fund an asbestos settlement trust 
(the “Paddock Trust”) established in connection with the confirmed plan of reorganization of Paddock Enterprises, LLC 
(“Paddock”) proposed by Paddock, O-I Glass and certain other parties in Paddock’s Chapter 11 case.  On July 18, 2022, the
Company drew down the $600 million delayed draw term loan to fund, together with other consideration, the Paddock Trust.

On August 30, 2022, certain of the Company’s subsidiaries entered into an Amendment No. 1 to its Credit Agreement and 
Syndicated Facility Agreement (the “Credit Agreement Amendment”), which amends the Original  Agreement (as amended by 
the Credit Agreement Amendment, the “Credit Agreement”).  The Credit Agreement Amendment provides for up to $500
million of additional borrowings in the form of term loans. The proceeds of such term loans were used, together with cash, to
retire the $600 million delayed draw term loan. The term loans mature, and the revolving credit facilities terminate, in March
2027. The term loans borrowed under the Credit Agreement
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Amendment are secured by certain collateral of the Company and certain of its subsidiaries. In addition, the Credit Agreement
Amendment makes modifications to certain loan documents, in order to give the Company increased flexibility to incur
secured debt in the future.

At June 30, 2025, the Credit Agreement includes a $300 million revolving credit facility, a $950 million multicurrency
revolving credit facility and $1.45 billion in term loan A facilities ($1.34 billion outstanding balance at June 30, 2025, net of
debt issuance costs).  At June 30, 2025, the Company had unused credit of $1.04 billion available under the revolving credit
facilities as part of the Credit Agreement. The weighted average interest rate on borrowings outstanding under the Credit
Agreement at June 30, 2025 was 6.08%.  

The Credit Agreement contains various covenants that restrict, among other things and subject to certain exceptions, the
ability of the Company to incur certain indebtedness and liens, make certain investments, become liable under contingent
obligations in certain defined instances only, make restricted payments, make certain asset sales within guidelines and limits,
engage in certain affiliate transactions, participate in sale and leaseback financing arrangements, alter its fundamental
business, and amend certain subordinated debt obligations.

The Credit Agreement also contains one financial maintenance covenant, a Secured Leverage Ratio (as defined in the
Credit Agreement), that requires the Company not to exceed a ratio of 2.50x calculated by dividing consolidated Net
Indebtedness that is then secured by Liens on property or assets of the Company and certain of its subsidiaries by
Consolidated EBITDA, as each term is defined and as described in the Credit Agreement. The Secured Leverage Ratio could
restrict the ability of the Company to undertake additional financing or acquisitions to the extent that such financing or
acquisitions would cause the Secured Leverage Ratio to exceed the specified maximum.

Failure to comply with these covenants and restrictions could result in an event of default under the Credit Agreement.  In 
such an event, the Company could not request additional borrowings under the revolving facilities, and all amounts 
outstanding under the Credit Agreement, together with accrued interest, could then be declared immediately due and payable.  
Upon the occurrence and for the duration of a payment event of default, an additional default interest rate equal to 2.0% per 
annum will apply to all overdue obligations under the Credit Agreement.  If an event of default occurs under the Credit 
Agreement and the lenders cause all of the outstanding debt obligations under the Credit Agreement to become due and 
payable, this would result in a default under the indentures governing the Company’s outstanding debt securities and could 
lead to an acceleration of obligations related to these debt securities. As of June 30, 2025, the Company was in compliance 
with all covenants and restrictions in the Credit Agreement.  In addition, the Company believes that it will remain in 
compliance for the term of the Credit Agreement and that its ability to borrow additional funds under the Credit Agreement 
will not be adversely affected by the covenants and restrictions.

The Total Leverage Ratio (as defined in the Credit Agreement) determines pricing under the Credit Agreement.  The 
interest rate on borrowings under the Credit Agreement is, at the Company’s option, the Base Rate, Term SOFR or, for non-
U.S. dollar borrowings only, the Eurocurrency Rate (each as defined in the Credit Agreement), plus an applicable margin.  The 
applicable margin is linked to the Total Leverage Ratio. The margins range from 1.00% to 2.25% for Term SOFR loans and
Eurocurrency Rate loans and from 0.00% to 1.25% for Base Rate loans.  In addition, a commitment fee is payable on the 
unused revolving credit facility commitments ranging from 0.20% to 0.35% per annum linked to the Total Leverage Ratio.

Obligations under the Credit Agreement are secured by substantially all of the assets, excluding real estate and certain 
other excluded assets, of certain of the Company’s domestic subsidiaries and certain foreign subsidiaries.  Such obligations are 
also secured by a pledge of intercompany debt and equity investments in certain of the Company’s domestic subsidiaries and, 
in the case of foreign obligations, of stock of certain foreign subsidiaries.  All obligations under the Credit Agreement are 
guaranteed by certain domestic subsidiaries of the Company, and certain foreign obligations under the Credit Agreement are 
guaranteed by certain foreign subsidiaries of the Company.

In May 2024, the Company issued €500 million aggregate principal amount of senior notes that bear interest at 5.250% 
and mature on June 1, 2029.  Also, in May 2024, the Company issued $300 million aggregate principal amount of senior notes
that bear interest at 7.375% and mature on June 1, 2032.  The senior notes were issued via private placements and are
guaranteed by certain of the Company’s subsidiaries. The net proceeds, after deducting debt issuance
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costs, were used to repurchase and redeem the aggregate principal amounts described in the May 2024 tender offer and
redemption below.

In May 2024, the Company repurchased €323.4 million aggregate principal amount of the outstanding 2.875% Senior
Notes due 2025 pursuant to a tender offer and redeemed $300 million aggregate principal amount of the outstanding 6.375%
Senior Notes due 2025. The repurchase and redemption were funded with the proceeds from the May 2024 senior notes
issuances described above. The Company recorded approximately $2 million of additional interest charges related to the
senior note repurchases conducted in the second quarter of 2024 for note repurchase premiums and the write-off of
unamortized finance fees. In the first quarter of 2025, the 2.875% Senior Notes due 2025 were fully repaid.  

The Company assesses its capital raising and refinancing needs on an ongoing basis and may enter into additional credit
facilities and seek to issue equity and/or debt securities in the domestic and international capital markets if market conditions
are favorable. Also, depending on market conditions, the Company may elect to repurchase portions of its debt securities in
the open market.

The carrying amounts reported for certain long-term debt obligations subject to frequently redetermined interest rates 
approximate fair value.  Fair values for the Company’s significant fixed rate debt obligations are based on published market 
quotations and are classified as Level 1 in the fair value hierarchy.  Fair values at June 30, 2025 of the Company’s significant
fixed rate debt obligations are as follows:

Principal Indicated Market
     Amount      Price      Fair Value

Senior Notes:
6.625%, due 2027 $ 612 100.26 $ 614
6.250%, due 2028 (€600 million) 704 103.40 728
5.250%, due 2029 (€500 million) 587 103.06 605
4.750%, due 2030 400 96.09 384
7.250%, due 2031 690 102.68 708
7.375%, due 2032 300 102.19 307

10.  Contingencies

The Company has been identified by the U.S. Environmental Protection Agency or a comparable state or federal agency
as a potentially responsible party (“PRP”) at a number of sites in the U.S., including certain Comprehensive Environmental
Response, Compensation, and Liability Act of 1980 (“CERCLA”) (Superfund) sites, as well as sites previously owned or
operated by the Company.  As an identified PRP, the Company may have liability for investigation, remediation and
monitoring of contamination, as well as associated penalties and natural resource damages, if any.  The Company has not had
monetary sanctions imposed nor has the Company been notified of any potential monetary sanctions at any of the sites.  

The Company has recorded aggregate accruals of approximately $38 million, $35 million and $33 million
(undiscounted) as of June 30, 2025, December 31, 2024 and June 30, 2024, respectively, for estimated future remediation and 
monitoring costs at these sites.  Although the Company believes its accruals are adequate to cover its portion of future 
remediation and monitoring costs, there can be no assurance that the ultimate payments will not exceed the amount of the 
Company’s accruals and will not have a material effect on its results of operations, financial position and cash flows.  Other 
than related to the site discussed below, any possible loss or range of potential loss that may be incurred in excess of the 
recorded accruals cannot be estimated.

As part of the above, from December 31, 1956 through June 1967, the Company, via a wholly-owned subsidiary, owned
and operated a paper mill located on the shore of the Cuyahoga River in Ohio, which is now part of the Cuyahoga Valley
National Park that is managed by the National Park Service (“NPS”).  The Company and the United States have been engaged
in litigation regarding the site in the U.S. District Court for the Northern District of Ohio (Akron), with the
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United States claiming that the Company should pay $50 million as a remedy for certain soils at the site as well as its past and 
anticipated future costs.  In the first quarter of 2025, the Company and the NPS reached a tentative settlement, and the 
Company expects to pay $16.5 million in the third quarter of 2025 to resolve this matter.  As a result, the Company recorded a 
charge of approximately $4 million in the first quarter of 2025 to Other expense, net in the Condensed Consolidated Results of
Operations to augment its previous accrual balance related to this matter.  The consent order between the parties was approved
by the U.S. District Court in July 2025.

In November 2023, the Autorita Garante della Concorrenza e del Mercato (the “Italian Competition Authority”)
commenced an investigation into alleged anti-competitive conduct by nine glass manufacturers and distributors in Italy,
including the Company’s subsidiary based in Italy, O-I Italy SpA (“O-I Italy”), and an Italian joint venture in which O-I Italy
owns a 50% interest, related to the sale of wine bottles in Italy. The Italian Competition Authority’s investigation is ongoing. 
To date, the Italian Competition Authority has not officially charged O-I Italy or its joint venture with any violations of 
competition law.  If the Italian Competition Authority finds that the Company or any of its subsidiaries or joint ventures 
violated competition law, the Italian Competition Authority could levy fines, which could be material. At this stage, the 
Company is unable to predict the ultimate outcome of the investigation and any potential loss cannot be estimated. 

Similar to the Italian anti-competitive investigation discussed above, the Company is also being investigated by 
authorities in France and Ecuador for similar conduct in those countries.  To date, neither the French nor Ecuadorian  
authorities have officially charged O-I’s businesses in those countries with any violations of competition law.  With regard to 
the above, the Company is committed to compliance with laws in the jurisdictions it operates and maintains policies and 
procedures regarding competition law.  If the authorities in these countries find that the Company or any of its subsidiaries or 
joint ventures violated competition law, they could levy fines, which amounts could be material. At this stage, the Company is 
unable to predict the ultimate outcome of the investigations, and any potential loss cannot be estimated. 

Other litigation is pending against the Company, in some cases involving ordinary and routine claims incidental to the
business of the Company and in others presenting allegations that are non-routine and involve compensatory, punitive or
treble damage claims as well as other types of relief. The Company records a liability for such matters when it is both
probable that the liability has been incurred and the amount of the liability can be reasonably estimated. Recorded amounts are
reviewed and adjusted to reflect changes in the factors upon which the estimates are based, including additional information,
negotiations, settlements and other events.
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11.  Share Owners’ Equity

The activity in share owners’ equity for the three months ended June 30, 2025 and 2024 is as follows:

Share Owners’ Equity of the Company
                         Accumulated            

Capital in Other Non- Total Share
Common Excess of Treasury   Retained Comprehensive controlling Owners' 

Stock Par Value Stock     Earnings  Loss Interests Equity
Balance on April 1, 2025 $ 2 $ 3,045 (679) $ 660 $ (1,914) $ 135 $ 1,249
Reissuance of common stock (0.2
million shares) (2) 5   3
Shares repurchased (0.9 million
shares) (10)   (10)
Stock compensation (0.1 million
shares) 4   4
Net earnings (loss) (5) 6   1
Other comprehensive income 129   129
Distributions to non-controlling
interests (8) (8)
Balance on June 30, 2025 $ 2 $ 3,037 $ (674) $ 656 $ (1,785) $ 133 $ 1,369

Share Owners’ Equity of the Company
                         Accumulated          

Capital in Other Non- Total Share
Common Excess of Treasury Retained Comprehensive controlling Owners' 

     Stock      Par Value      Stock Earnings Loss Interests Equity  
Balance on April 1, 2024 $ 2 $ 3,081 $ (690) $ 854 $ (1,560) $ 139 $ 1,826
Reissuance of common stock (0.2
million shares) (1) 5   4
Shares repurchased (0.6 million shares) (10) (10)
Stock compensation (1.9 million shares) (1)   (1)
Net earnings 57 5   62
Other comprehensive loss (234) (7)   (241)
Other (9) (9)
Balance on June 30, 2024 $ 2 $ 3,069 $ (685) $ 911 $ (1,794) $ 128 $ 1,631
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The activity in share owners’ equity for the six months ended June 30, 2025 and 2024 is as follows:

Share Owners’ Equity of the Company
                         Accumulated          

Capital in Other Non- Total Share
Common Excess of Treasury Retained Comprehensive controlling Owners' 

Stock Par Value Stock Earnings Loss Interests Equity  
Balance on January 1, 2025 $ 2 $ 3,053 $ (677) $ 676 $ (1,975) $ 126 $ 1,205
Reissuance of common stock (0.4
million shares) (4) 10 6
Shares repurchased (1.9 million shares) (20) (20)
Stock compensation (1.4 million shares) 8 8
Net earnings (loss) (20) 10 (10)
Other comprehensive income 190 5 195
Distributions to non-controlling
interests (8) (8)
Other (7) (7)
Balance on June 30, 2025 $ 2 $ 3,037 $ (674) $ 656 $ (1,785) $ 133 $ 1,369

Share Owners’ Equity of the Company
                         Accumulated          

Capital in Other Non- Total Share
Common Excess of Treasury Retained Comprehensive controlling Owners' 

Stock Par Value Stock Earnings Loss Interests Equity  
Balance on January 1, 2024 $ 2 $ 3,086 $ (681) $ 782 $ (1,580) $ 135 $ 1,744
Reissuance of common stock (0.4
million shares) (3) 10   7
Shares repurchased (1.3 million shares) (20) (20)
Stock compensation (1.9 million shares) 6   6
Net earnings 129 9   138
Other comprehensive loss (214) (7)   (221)
Distributions to non-controlling
interests (9) (9)
Other (14) (14)
Balance on June 30, 2024 $ 2 $ 3,069 $ (685) $ 911 $ (1,794) $ 128 $ 1,631

During the three months ended June 30, 2025, the Company purchased 938,029 shares of its common stock for
approximately $10 million.  The share purchases were made pursuant to a $100 million anti-dilutive share repurchase program
authorized by the Company’s Board of Directors on May 14, 2024, which is intended to offset stock-based compensation
provided to the Company’s directors, officers, and employees. Approximately $60 million remained available for purchases
under this program as of June 30, 2025.
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The Company has 250,000,000 shares of common stock authorized with a par value of $.01 per share. Shares outstanding
are as follows:

Shares Outstanding (in thousands)  
June 30, December 31, June 30,  

     2025      2024      2024  

Shares of common stock issued (including treasury shares)   184,985 184,851 187,083

Treasury shares   30,912 30,784 31,361

12.  Accumulated Other Comprehensive Loss

The activity in accumulated other comprehensive loss for the three months ended June 30, 2025 and 2024 is as follows:

Total  
Accumulated

Net Effect of Change in Certain Other
Exchange Rate Derivative Employee Comprehensive  

     Fluctuations      Instruments      Benefit Plans      Loss  
Balance on April 1, 2025 $ (1,343) $ (42) $ (529) $ (1,914)
Change before reclassifications   213 (83) 1   131
Amounts reclassified from accumulated other
comprehensive income (loss) 3 (a)     5 (b)     8
Translation effect (12) (12)
Tax effect 3 (1) 2
Other comprehensive loss attributable to the Company   213   (77)   (7)   129
Balance on June 30, 2025 $ (1,130) $ (119) $ (536) $ (1,785)

Total
Accumulated  

Net Effect of Change in Certain Other
Exchange Rate Derivative Employee Comprehensive

     Fluctuations      Instruments      Benefit Plans      Loss  
Balance on April 1, 2024 $ (944) $ (34) $ (582) $ (1,560) 
Change before reclassifications   (250) 14   (236)
Amounts reclassified from accumulated other
comprehensive income (loss) (2)(a)     6 (b)     4
Translation effect (1) 1 —
Tax effect (1) (1) (2)
Other comprehensive income (loss) attributable to the
Company   (250)   10   6   (234)
Balance on June 30, 2024 $ (1,194) $ (24) $ (576) $ (1,794)

(a) Amount is recorded to cost of goods sold and interest expense, net in the Condensed Consolidated Results of Operations
(see Note 5 for additional information).

(b) Amount is included in the computation of net periodic pension cost (see Note 7 for additional information) and net post-
retirement benefit cost.
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The activity in accumulated other comprehensive loss for the six months ended June 30, 2025 and 2024 is as follows:

Total
Accumulated  

Net Effect of Change in Certain Other
Exchange Rate Derivative Employee Comprehensive

    Fluctuations     Instruments     Benefit Plans     Loss  
Balance on January 1, 2025 $ (1,435) $ (14) $ (526) $ (1,975)   
Change before reclassifications   305 (111) (1)   193
Amounts reclassified from accumulated other
comprehensive income (loss) 6 (a)     10 (b)     16
Translation effect (18) (18)
Tax effect   (1)   (1)
Other comprehensive income (loss) attributable to the
Company   305   (105)   (10)   190
Balance on June 30, 2025 $ (1,130) $ (119) $ (536) $ (1,785)

Total
Accumulated  

Net Effect of Change in Certain Other
Exchange Rate Derivative Employee Comprehensive

    Fluctuations     Instruments     Benefit Plans     Loss  
Balance on January 1, 2024 $ (949) $ (43) $ (588) $ (1,580)   
Change before reclassifications   (245) 22 (1)   (224)
Amounts reclassified from accumulated other
comprehensive income (loss) (3)(a)     12 (b)     9
Translation effect 2 2
Tax effect   (1)   (1)
Other comprehensive income (loss) attributable to the
Company   (245)   19   12   (214)
Balance on June 30, 2024 $ (1,194) $ (24) $ (576) $ (1,794)

(a) Amount is recorded to cost of goods sold and interest expense, net in the Condensed Consolidated Results of Operations
(see Note 5 for additional information).

(b) Amount is included in the computation of net periodic pension cost (see Note 7 for additional information) and net post-
retirement benefit cost.
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13.  Other Expense, Net

Other expense, net for the three and six months ended June 30, 2025 and 2024 included the following:

Three months ended June 30, Six months ended June 30,
     2025      2024      2025      2024

Restructuring, asset impairment and other charges $ (108) $ $ (191) $
Legacy environmental charge (see Note 10) (10) (4) (10)
Gain on sale of miscellaneous assets 6
Intangible amortization expense (7) (7) (13) (15)
Foreign currency exchange loss (3) (3) (3)
Royalty income 5 6 10 12
Other income (expense) (5) (1) (5) 1
Other expense, net $ (118) $ (12) $ (200) $ (15)

14.  Earnings Per Share

The following table sets forth the computation of basic and diluted earnings per share for the three months ended June 30,
2025 and 2024:

Three months ended June 30,
     2025      2024

Numerator:              
Net earnings (loss) attributable to the Company $ (5) $ 57

Denominator (in thousands):
Denominator for basic earnings per share-weighted average shares outstanding   153,993 155,280
Effect of dilutive securities:

Stock options and other     2,102
Denominator for diluted earnings per share-adjusted weighted average shares
outstanding   153,993 157,382

Basic earnings per share:
Net earnings (loss) attributable to the Company $ (0.03) $ 0.37

Diluted earnings per share:
Net earnings (loss) attributable to the Company $ (0.03) $ 0.36

The diluted earnings (loss) per share computation for the three months ended June 30, 2025 and 2024 excludes 371,732
and 1,422,689 weighted average shares of common stock, respectively, due to their antidilutive effect, which includes
unvested restricted stock units and performance vested restricted share units. For the three months ended June 30, 2025,
diluted loss per share of common stock was equal to basic loss per share of common stock due to the net loss attributable to
the Company.
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The following table sets forth the computation of basic and diluted earnings per share for the six months ended June 30,
2025 and 2024:

Six months ended June 30,
     2025      2024

Numerator:         
Net earnings (loss) attributable to the Company $ (20) $ 129

Denominator (in thousands):
Denominator for basic earnings per share-weighted average shares outstanding   153,851   154,777
Effect of dilutive securities:

Stock options and other     3,148
Denominator for diluted earnings per share-adjusted weighted average shares
outstanding   153,851   157,925

Basic earnings per share:
Net earnings (loss) attributable to the Company $ (0.13) $ 0.83

Diluted earnings per share:
Net earnings (loss) attributable to the Company $ (0.13) $ 0.81

The diluted earnings (loss) per share computation for the six months ended June 30, 2025 and 2024 excludes 537,764 and
1,021,851 weighted average shares of common stock, respectively, due to their antidilutive effect, which includes unvested
restricted stock units and performance vested restricted share units. For the six months ended June 30, 2025, diluted loss per
share of common stock was equal to basic loss per share of common stock due to the net loss attributable to the Company.

15.  Supplemental Cash Flow Information

Income taxes paid in cash were as follows:

Six months ended June 30,
     2025      2024  

U.S. $ 7 $ 5
Non-U.S.   43   94
Total income taxes paid in cash $ 50 $ 99

Interest paid in cash for the six months ended June 30, 2025 and 2024 was $178 million and $188 million, respectively.

The Company uses various factoring programs to sell certain trade receivables to financial institutions as part of 
managing its cash flows.  Sales of trade receivables are accounted for in accordance with ASC Topic 860, Transfers and 
Servicing.  Trade receivables sold under the factoring programs are transferred without recourse to the Company and 
accounted for as true sales and, therefore, are excluded from Trade receivables, net in the Condensed Consolidated Balance 
Sheets.  At June 30, 2025, December 31, 2024 and June 30, 2024, the total amount of trade receivables sold by the Company 
was $544 million, $535 million, and $632 million, respectively. These amounts included $201 million, $155 million and $252 
million at June 30, 2025, December 31, 2024, and June 30, 2024, respectively, for trade receivable amounts factored under 
supply-chain financing programs linked to commercial arrangements with key customers.  The Company is the master 
servicer for the factoring programs that are not associated with key customers and is responsible for administering and 
collecting receivables.

The Company’s use of its accounts receivable factoring programs resulted in an increase to cash provided by operating
activities of approximately $9 million and $90 million for the six months ended June 30, 2025 and June 30,
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2024, respectively.  For the six months ended June 30, 2025 and 2024, the Company recorded expenses related to these 
factoring programs of approximately $9 million and $13 million, respectively.

In accordance with ASU 2022-04, “Liabilities-Supplier Finance Programs (Subtopic 405-50): Disclosure of Supplier
Finance Program Obligations,” the Company has agreements with third-party administrators that allow participating vendors
to track the Company’s payments and, if voluntarily elected by the vendor, to sell payment obligations from the Company to
financial institutions as part of a Supply Chain Financing (“SCF”) Program.  The Company's payment terms to the financial
institutions, including the timing and amount of payments, are based on the original supplier invoices. When participating
vendors elect to sell one or more of the Company’s payment obligations, the Company’s rights and obligations to settle the
payables on their contractual due date are not impacted. The Company has no economic or commercial interest in a vendor’s
decision to enter into these agreements, and the financial institutions do not provide the Company with incentives, such as
rebates or profit sharing under the SCF Program. The Company agrees on commercial terms with vendors for the goods and
services procured, which are consistent with payment terms observed at other peer companies in the industry, and the terms
are not impacted by the SCF Program. Such obligations are classified as accounts payable in its Condensed Consolidated
Balance Sheets. The Company does not provide asset pledges, or other forms of guarantees, as security for the committed
payment to the financial institutions. As of June 30, 2025, December 31, 2024 and June 30, 2024, the Company had
approximately $121 million, $82 million, and $91 million, respectively, of outstanding payment obligations to the financial
institutions as part of the SCF Program.

The Company’s outstanding obligations under the SCF Program are as follows:

Three months ended June 30, Six months ended June 30,
2025      2024      2025      2024     

Confirmed obligations outstanding at the beginning of the
period $ 68 $ 94 $ 82 $ 114
Invoices confirmed during the period   89   101   167   201
Confirmed invoices paid during the period (36) (104) (128) (224)
Confirmed obligations outstanding at the end of the period $ 121 $ 91 $ 121 $ 91

16. Subsequent Events

     In late July 2025, the Company finalized its plans for the indefinite suspension of operations of one furnace and the closure
of one plant in its Americas segment. These actions are part of the Company’s Fit to Win initiative to reduce redundant
capacity and begin to optimize its network.  Additional furnace closures and other restructuring actions are expected later in
2025.  

     These capacity closures in the Americas segment are expected to occur on or after August 1, 2025. Current customers of
the plants impacted by the closures will be served by other Americas plants in the Company’s network. Subject to finalization
of certain estimates, the Company expects to record charges associated with these closures of approximately $45 million in the
third quarter of 2025.   Major components of the charges include approximately $35 million for impairment of plant-related
assets, such as the closed furnaces and related machinery, and $10 million for one-time employee separation benefits and other
costs related to the closures (of which approximately $10 million relates to future cash expenditures). 
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Item 2.  Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The Company’s measure of profit for its reportable segments is segment operating profit, which consists of consolidated 
earnings before interest expense, net and provision for income taxes and excludes amounts related to certain items that 
management considers not representative of ongoing operations and other adjustments, as well as certain retained corporate 
costs.  The segment data presented below is prepared in accordance with general accounting principles for segment reporting.  
The lines titled “reportable segment totals” in both net sales and segment operating profit, however, are non-GAAP measures 
when presented outside of the financial statement footnotes.  Management has included reportable segment totals below to 
facilitate the discussion and analysis of financial condition and results of operations and believes this information allows the 
Board of Directors, management, investors and analysts to better understand the Company’s financial performance.  The
Company’s management, including the chief operating decision maker (defined as the Chief Executive Officer), uses segment
operating profit, supplemented by net sales and selected cash flow information, to evaluate segment performance and allocate
resources. Segment operating profit is not, however, intended as an alternative measure of operating results as determined in
accordance with U.S. GAAP and is not necessarily comparable to similarly titled measures used by other companies.

Financial information for the three and six months ended June 30, 2025 and 2024 regarding the Company’s reportable
segments is as follows (dollars in millions):

Three months ended Six months ended
June 30, June 30,

     2025      2024      2025      2024     
Net Sales:

Americas $  943 $  899 $  1,816 $  1,753
Europe    741    802    1,407    1,511

Reportable segment totals    1,684    1,701    3,223    3,264
Other    22    28    50    58

Net Sales $  1,706 $  1,729 $  3,273 $  3,322

Three months ended Six months ended
June 30, June 30,

     2025      2024      2025      2024
Net earnings (loss) attributable to the Company $  (5) $  57 $  (20) $  129
Net earnings attributable to non-controlling interests    6    5    10    9
Net earnings (loss)    1    62    (10)    138
Provision for income taxes  6  42  36  83
Earnings before income taxes    7    104    26  221
Items excluded from segment operating profit:

Retained corporate costs and other  25  32  53  72
Restructuring, asset impairment and other charges  108  191
Legacy environmental charge  10  4  10
Gain on sale of miscellaneous assets  (6)

Interest expense, net    85    87    166  165
Segment operating profit $  225 $  233 $  434 $  468

Americas    135    106    276    208
Europe    90    127    158    260

Reportable segment totals $  225 $  233 $  434 $  468

Note:  All amounts excluded from reportable segment totals are discussed in the following applicable sections.
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Executive Overview — Quarters ended June 30, 2025 and 2024

Net sales in the second quarter of 2025 decreased $23 million, or 1%, compared to the prior year period, primarily due to
lower average selling prices and sales volumes, partially offset by the impact from favorable foreign currency translation.

Earnings before income taxes were $97 million lower in the second quarter of 2025 compared to the same period in 2024.
This decrease was primarily due to higher restructuring, asset impairment and other charges and lower segment operating
profit, partially offset by lower interest expense and retained corporate and other costs.

Segment operating profit for reportable segments in the second quarter of 2025 was $8 million lower compared to the 
prior year period, primarily due to lower net prices (net of cost inflation) and sales volumes, partially offset by lower operating 
costs.  Operating costs were favorably impacted by benefits from the Company’s Fit to Win initiative, partially offset by 
temporary curtailments of production volumes, primarily in Europe, to balance supply and demand and reduce inventory
levels.

Net interest expense for the second quarter of 2025 decreased $2 million compared to the same period in 2024, primarily
due to lower note repurchase premiums, write-offs of deferred finance fees and related charges.

For the second quarter of 2025, the Company recorded a net loss attributable to the Company of $5 million, or $0.03 per 
share, compared to net earnings attributable to the Company of $57 million, or $0.36 per share (diluted), in the second quarter 
of 2024.  As discussed below, net loss attributable to the Company in the second quarter of 2025 and 2024 included items that 
management considers not representative of ongoing operations and other adjustments.  These items increased net loss 
attributable to the Company by $86 million, or $0.56 per share, in the second quarter of 2025 and decreased net earnings 
attributable to the Company by $12 million, or $0.08 per share, in the second quarter of 2024.

Results of Operations — Second Quarter of 2025 Compared with Second Quarter of 2024

Net Sales

The Company’s net sales in the second quarter of 2025 were $1,706 million compared with $1,729 million in the second 
quarter of 2024, a decrease of $23 million, or 1%.  Average selling prices declined, which decreased net sales by $19 million 
in the second quarter of 2025.  Glass container shipments, in tons, decreased approximately 3% in the second quarter of 2025, 
which decreased net sales by approximately $26 million compared to the same period in the prior year.  This decline in 
shipments was impacted by soft consumer consumption and generally unfavorable weather across much of the Northern 
Hemisphere.  Favorable foreign currency exchange rates increased net sales by $28 million in the second quarter of 2025 
compared to the same period in the prior year.  Other sales were approximately $6 million lower in the second quarter of 2025 
than in the same period in the prior year, driven by lower machine part sales and lower shipments in Asia Pacific.

The change in net sales of reportable segments can be summarized as follows (dollars in millions):

Reportable segment net sales - 2024          $  1,701  
Price $  (19)
Sales volume and mix   (26)
Effects of changing foreign currency rates   28
Total effect on reportable segment net sales    (17)
Reportable segment net sales - 2025 $  1,684

Americas:  Net sales in the Americas in the second quarter of 2025 were $943 million compared to $899 million in the 
second quarter of 2024, an increase of $44 million, or 5%.  Higher selling prices in the region increased net sales by $22 
million in the second quarter of 2025, driven by the pass through of higher cost inflation.  Glass container shipments in the 
region were up approximately 4% in the second quarter of 2025 compared to the same period in the prior year, which 
increased net sales by approximately $50 million.  The segment experienced strong shipments to beer and spirits 
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customers.  The unfavorable effects of foreign currency exchange rate changes decreased net sales by $28 million in the 
second quarter of 2025 compared to the same period in the prior year, as the Brazilian Real, Mexican Peso and Colombian 
Peso weakened compared to the U.S. dollar.

Europe:  Net sales in Europe in the second quarter of 2025 were $741 million compared to $802 million in the second 
quarter of 2024, a decrease of $61 million, or 8%.  Lower average selling prices in Europe decreased net sales by $41 million 
in the second quarter of 2025.  Glass container shipments decreased by approximately 9% in the second quarter of 2025 with 
lower shipments to beer, wine and spirits customers, and this decreased net sales by approximately $76 million compared to 
the same period in the prior year.  The Company believes that second quarter 2025 sales were adversely impacted by the 
following factors: a supplier-related delay at a major plant reconfiguration project which is now ramping up; some increased 
beer and wine shipments in the first quarter of 2025, likely in response to trade policy uncertainty; and macroeconomic 
uncertainty and unfavorable weather conditions.  Favorable effects of foreign currency exchange rate changes increased net 
sales by $56 million in the second quarter of 2025 compared to the same period in the prior year, as the Euro strengthened 
compared to the U.S. dollar.

Earnings before Income Taxes and Segment Operating Profit

Earnings before income taxes were $7 million in the second quarter of 2025 compared to $104 million in the second
quarter of 2024, a decrease of $97 million.  This decrease was due to higher restructuring, asset impairment and other charges
and lower segment operating profit, partially offset by lower interest expense and retained corporate and other costs.

Segment operating profit of the reportable segments includes an allocation of some corporate expenses based on a 
percentage of sales and direct billings based on the costs of specific services provided.  Unallocated corporate expenses and 
certain other expenses not directly related to the reportable segments’ operations are included in Retained corporate costs and 
other.  For further information, see Segment Information included in Note 1 to the Condensed Consolidated Financial 
Statements.

Segment operating profit of reportable segments in the second quarter of 2025 was $225 million, compared to $233
million in the second quarter of 2024, a decrease of $8 million, or 3%. This decrease was primarily due to lower net prices (net 
of cost inflation) and sales volumes.  Operating costs were favorably impacted by $63 million of benefits from the Company’s 
Fit to Win initiative, partially offset by approximately $32 million related to temporary curtailments of production volumes, 
primarily in Europe, to balance supply and demand and reduce inventory levels and other costs.

The change in segment operating profit of reportable segments can be summarized as follows (dollars in millions):

Reportable segment operating profit - 2024          $  233  
Net price (net of cost inflation) $  (31)
Sales volume and mix  (8)
Operating costs    31
Effects of changing foreign currency rates  —
Total net effect on reportable segment operating profit  (8)
Reportable segment operating profit - 2025 $  225

Americas:  Segment operating profit in the Americas in the second quarter of 2025 was $135 million, compared to $106 
million in the second quarter of 2024, an increase of $29 million, or 27%.  The impact of higher shipments discussed above 
resulted in a $10 million increase to segment operating profit in the second quarter of 2025 compared to the second quarter of 
2024.  Higher cost inflation exceeded higher selling prices and resulted in a $7 million decrease to segment operating profit in 
the second quarter of 2025.  The effects of foreign currency exchange rates decreased segment operating profit by $9 million 
in the second quarter of 2025.  

In addition, operating costs in the second quarter of 2025 were $35 million lower than in the same period in the prior year,
primarily due to approximately $29 million of benefits from the Company’s Fit To Win initiative (exceeding management’s
expectations).
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Europe:  Segment operating profit in Europe in the second quarter of 2025 was $90 million compared to $127 million in 
the second quarter of 2024, a decrease of $37 million, or 29%.  Lower net selling prices (net of cost inflation) decreased 
segment operating profit by $24 million in the second quarter of 2025 compared to the same period in the prior year due to 
elevated competitive pressures.  The impact of lower shipments discussed above decreased segment operating profit by 
approximately $18 million.  Operating costs in the second quarter of 2025 were $4 million higher than in the same period in 
the prior year, primarily driven by approximately $38 million from the impact of temporary production curtailments to balance 
supply and demand and reduce inventory levels.  Partially offsetting these higher costs in the second quarter of 2025 were 
approximately $34 million of benefits from the Fit to Win initiative (exceeding management’s expectations).  The effects of 
foreign currency exchange rates increased segment operating profit by $9 million in the second quarter of 2025.

 In addition, the ongoing conflict between Russia and Ukraine has caused a significant change in the global gas market, 
resulting in a shift toward liquified natural gas.  This transition has increased volatility in the market, as countries have 
diversified their energy sources and reduced dependance on Russian natural gas supplies.  The Company’s European 
operations typically purchase natural gas under mid- to long-term supply arrangements with terms that range from one to three 
years and, through these agreements, typically agree on a portion of the price with the relevant supplier in advance of the 
period in which the natural gas will be delivered, which shields the Company from the full impact of increased natural gas 
prices, while such agreements remain in effect.  The Company’s energy risk management approach is to have coverage of at 
least 40% of its expected total energy use for the year ahead, where possible.  However, the Company’s coverage for its 
expected European natural gas requirements in 2026 is currently below this level as of June 30, 2025.  The Company intends 
to reach this level by the end of 2025.  The current conflict between Russia and Ukraine and the resulting sanctions, potential 
sanctions, government mandated curtailments or government imposed allocations, tariffs or other adverse repercussions on 
energy supplies could cause the Company’s energy suppliers to be unable or unwilling to deliver natural gas at agreed prices 
and quantities.  If this occurs, it may be necessary for the Company to procure natural gas at then-current market prices and 
subject to market availability and could cause the Company to experience a significant increase in operating costs or result in 
the temporary or permanent cessation of delivery of natural gas to several of the Company’s manufacturing plants in Europe.  
Depending on the duration and ultimate outcome of the conflict between Russia and Ukraine, future long-term supply 
arrangements for natural gas may not be available at reasonable prices or at all.

Interest Expense, Net

Net interest expense in the second quarter of 2025 was $85 million compared to $87 million in the second quarter of
2024, primarily due to lower note repurchase premiums, write-offs of deferred finance fees and related charges.

Provision for Income Taxes

The Company’s effective tax rate from operations for the second quarter of 2025 was 85.7% compared to 40.4% for the
second quarter of 2024.  The effective tax rate for the second quarter of 2025 differed from the second quarter of 2024 due to a
net unfavorable tax rate on restructuring and asset impairment charges, a benefit from a European investment tax incentive
and a change in the mix of geographic earnings.
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Net Earnings (Loss) Attributable to the Company

For the second quarter of 2025, the Company recorded a net loss attributable to the Company of $5 million, or $0.03 per
share, compared to net earnings attributable to the Company of $57 million, or $0.36 per share (diluted), in the second quarter
of 2024. Net loss and net earnings attributable to the Company in the second quarter of 2025 and 2024 included items that
management considers not representative of ongoing operations and other adjustments as set forth in the following table
(dollars in millions).

Net Earnings
Increase

(Decrease)
Description      2025 2024
Restructuring, asset impairment and other charges $  (108) $
Legacy environmental charge  (10)
Charges for note repurchase premiums and write-off of deferred finance fees and related charges  (2)
European investment tax incentive  22
Total $  (86) $  (12)

Executive Overview — Six months ended June 30, 2025 and 2024

Net sales for the first six months of 2025 decreased $49 million, or 2%, compared to the same period in the prior year,
primarily due to the impact from unfavorable foreign currency translation and lower average selling prices, partially offset by
slightly higher sales volumes and favorable mix.

Earnings before income taxes were $195 million lower in the first six months of 2025 compared to the same period in
2024. This decrease was primarily due to higher restructuring, asset impairment and other charges, lower segment operating
profit and slightly higher interest expense, partially offset by lower retained corporate and other costs.

Segment operating profit for reportable segments in the first half of 2025 was $34 million lower compared to the prior 
year period, primarily due to lower net prices (net of cost inflation), partially offset by the impact of slightly higher sales 
volumes and favorable mix and lower operating costs.  Operating costs were favorably impacted by benefits from the 
Company’s Fit to Win initiative, partially offset by temporary curtailments of production volumes, primarily in Europe, to 
balance supply and demand and reduce inventory levels.

Net interest expense for the first six months of 2025 increased $1 million compared to the same period in 2024, primarily
due to the unfavorable effect of foreign currency exchange rates, partially offset by $2 million in lower note repurchase
premiums, write-offs of deferred finance fees and related charges.

For the first six months of 2025, the Company recorded a net loss attributable to the Company of $20 million, or $0.13 
per share, compared to net earnings attributable to the Company of $129 million, or $0.81 per share (diluted), for the first six 
months of 2024.  As discussed below, net loss or earnings attributable to the Company in the first six months of 2025 and 2024 
included items that management considers not representative of ongoing operations and other adjustments.  These items 
increased net loss attributable to the Company by $165 million, or $1.06 per share, in the first six months of 2025 and 
decreased net earnings attributable to the Company by $12 million, or $0.08 per share, in the first six months of 2024.

Results of Operations — First Six Months of 2025 Compared with First Six Months of 2024

Net Sales

The Company’s net sales in the first half of 2025 were $3,273 million compared with $3,322 million in the first half of 
2024, a decrease of $49 million, or 2%.  Average selling prices declined, which decreased net sales by $35 million for the first 
six months of 2025.  Glass container shipments, in tons, were up nearly 1% and mix was more favorable for the first six 
months of 2025, which increased net sales by approximately $40 million compared to the same period in the 
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prior year.  Unfavorable foreign currency exchange rates decreased net sales by $46 million in the first half of 2025 compared 
to the same period in the prior year.  Other sales were approximately $8 million lower for the first six months of 2025 than in 
the same period in the prior year, driven by lower machine part sales.

The change in net sales of reportable segments can be summarized as follows (dollars in millions):

Reportable segment net sales - 2024          $  3,264
Price $  (35)
Sales volume and mix   40
Effects of changing foreign currency rates (46)
Total effect on reportable segment net sales  (41)
Reportable segment net sales - 2025 $  3,223

Americas:  Net sales in the Americas in the first six months of 2025 were $1,816 million compared to $1,753 million in 
the first six months of 2024, an increase of $63 million, or 4%.  Higher selling prices in the region increased net sales by $52 
million in the first half of 2025, driven by the pass through of higher cost inflation.  Glass container shipments in the region 
were up more than 4% in the first six months of 2025 compared to the same period in the prior year, which increased net sales 
by approximately $98 million.  The segment experienced higher shipments to beer, food and spirits customers.  The 
unfavorable effects of foreign currency exchange rate changes decreased net sales by $87 million in the first half of 2025 
compared to the same period in the prior year, as the Brazilian Real, Mexican Peso and Colombian Peso weakened compared 
to the U.S. dollar.

Europe:  Net sales in Europe in the first six months of 2025 were $1,407 million compared to $1,511 million in the first 
six months of 2024, a decrease of $104 million, or 7%.  Lower average selling prices in Europe decreased net sales by $87 
million in the first half of 2025.  Glass container shipments decreased by approximately 3% in the first six months of 2025 
with lower shipments to beer, wine and spirits customers in the first half of 2025, and this decreased net sales by 
approximately $58 million compared to the same period in the prior year.  The Company believes that sales in the first six 
months of 2025 were adversely impacted by the following factors: a supplier-related delay at a major plant reconfiguration 
project which is now ramping up, macroeconomic uncertainty and unfavorable weather conditions.  Favorable effects of 
foreign currency exchange rate changes increased net sales by $41 million in the first half of 2025 compared to the same 
period in the prior year, as the Euro strengthened compared to the U.S. dollar.

Earnings before Income Taxes and Segment Operating Profit

Earnings before income taxes were $26 million in the first six months of 2025 compared to $221 million in the first six
months of 2024, a decrease of $195 million.   This decrease was due to higher restructuring, asset impairment and other
charges, lower segment operating profit, partially offset by lower retained corporate and other costs.

Segment operating profit of the reportable segments includes an allocation of some corporate expenses based on a 
percentage of sales and direct billings based on the costs of specific services provided.  Unallocated corporate expenses and 
certain other expenses not directly related to the reportable segments’ operations are included in Retained corporate costs and 
other.  For further information, see Segment Information included in Note 1 to the Condensed Consolidated Financial 
Statements.

Segment operating profit of reportable segments in the first half of 2025 was $434 million, compared to $468 million in
the first half of 2024, a decrease of $34 million, or 7%. This decrease was primarily due to lower net prices (net of cost 
inflation), partially offset by the impact of slightly higher sales volumes and favorable mix and lower operating costs.  
Operating costs were favorably impacted by approximately $110 million of benefits from the Company’s Fit to Win initiative 
and $7 million from the settlement of an insurance claim in the Americas, partially offset by approximately $86 million related 
to temporary curtailments of production volumes, primarily in Europe, to balance supply and demand and reduce inventory
levels. Unfavorable foreign currency exchange rates decreased segment operating profit by $4 million in the first half of 2025
compared to the same period in the prior year.
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The change in segment operating profit of reportable segments can be summarized as follows (dollars in millions):

Reportable segment operating profit - 2024               $  468
Net price (net of cost inflation) $ (70)
Sales volume and mix  9
Operating costs    31
Effects of changing foreign currency rates (4)
Total net effect on reportable segment operating profit  (34)
Reportable segment operating profit - 2025 $  434

Americas:  Segment operating profit in the Americas in the first six months of 2025 was $276 million, compared to $208 
million in the first six months of 2024, an increase of $68 million, or 33%.  The impact of higher shipments discussed above 
resulted in a $21 million increase to segment operating profit in the first six months of 2025 compared to the same period in 
the prior year.  Higher cost inflation exceeded higher selling prices and resulted in a $8 million decrease to segment operating 
profit in the first half of 2025.  The effects of foreign currency exchange rates decreased segment operating profit by $11 
million in the first half of 2025.  

In addition, operating costs in the first half of 2025 were $66 million lower than in the same period in the prior year, 
primarily due to approximately $56 million in savings from the Company’s Fit To Win initiative (exceeding management’s 
expectations).  Operating costs were also favorably impacted by approximately $7 million from the settlement of an insurance 
claim.  

In late July 2025, the Company finalized its plans for the indefinite suspension of operations of one furnace and the 
closure of one plant in its Americas segment.  The Company will continue to monitor business trends and consider whether
any additional temporary downtime or permanent capacity closures in the Americas will be necessary in 2025 to align its
business with demand trends.  Any permanent capacity closures could result in material restructuring and impairment charges,
as well as cash expenditures, in future periods.

Europe:  Segment operating profit in Europe in the first six months of 2025 was $158 million compared to $260 million 
in the first six months of 2024, a decrease of $102 million, or 39%.  Lower net selling prices (net of cost inflation) decreased 
segment operating profit by $62 million in the first half of 2025 compared to the same period in the prior year due to elevated 
competitive pressures.  Operating costs in the first six months of 2025 were $35 million higher than in the same period in the 
prior year, driven by approximately $89 million from the impact of temporary production curtailments to balance supply and 
demand and reduce inventory levels and other costs.  Partially offsetting these higher costs in the first half of 2025 were 
approximately $54 million of benefits from the Fit to Win initiative (exceeding management’s expectations).  The impact of 
lower shipments discussed above decreased segment operating profit by approximately $12 million.  The effects of foreign 
currency exchange rates increased segment operating profit by $7 million in the first half of 2025.

In the first six months of 2025, the Company also announced the permanent closure of a plant and the elimination of a 
number of selling, general and administrative positions in Europe in connection with its Fit to Win initiative.  Additional 
indefinite or permanent capacity closures and job eliminations in Europe may be necessary in 2025 to align its business with 
demand trends.  Any indefinite or permanent capacity closures could result in material restructuring and impairment charges, 
as well as cash expenditures, in future periods.

 In addition, the ongoing conflict between Russia and Ukraine has caused a significant change in the global gas market, 
resulting in a shift toward liquified natural gas.  This transition has increased volatility in the market, as countries have 
diversified their energy sources and reduced dependance on Russian natural gas supplies.  The Company’s European 
operations typically purchase natural gas under mid- to long-term supply arrangements with terms that range from one to three 
years and, through these agreements, typically agree on a portion of the price with the relevant supplier in advance of the 
period in which the natural gas will be delivered, which shields the Company from the full impact of increased natural gas 
prices, while such agreements remain in effect.  The Company’s energy risk management approach is to have coverage of at 
least 40% of its expected total energy use for the year ahead, where possible.  However, the Company’s coverage for its 
expected European natural gas requirements in 2026 is currently 
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below this level as of June 30, 2025.  The Company intends to reach this level by the end of 2025.  The current conflict 
between Russia and Ukraine and the resulting sanctions, potential sanctions, government mandated curtailments or 
government imposed allocations, tariffs or other adverse repercussions on energy supplies could cause the Company’s energy 
suppliers to be unable or unwilling to deliver natural gas at agreed prices and quantities.  If this occurs, it may be necessary for 
the Company to procure natural gas at then-current market prices and subject to market availability and could cause the 
Company to experience a significant increase in operating costs or result in the temporary or permanent cessation of delivery 
of natural gas to several of the Company’s manufacturing plants in Europe.  Depending on the duration and ultimate outcome 
of the conflict between Russia and Ukraine, future long-term supply arrangements for natural gas may not be available at 
reasonable prices or at all.

Interest Expense, Net

Net interest expense in the first six months of 2025 was $166 million compared to $165 million in the first six months of 
2024.  This increase was primarily due to the unfavorable effect of foreign currency exchange rates, partially offset by $2
million in lower note repurchase premiums, write-offs of deferred finance fees and related charges.

Provision for Income Taxes

The Company’s effective tax rate from operations for the six months ended June 30, 2025 was 138.5% compared to
37.6% for the six months ended June 30, 2024.  The effective tax rate for the first half of 2025 differed from the first half of
2024 due to a net unfavorable tax rate on restructuring charges, a benefit from a European investment tax incentive and a
change in the mix of geographic earnings.

Net Earnings (Loss) Attributable to the Company

For the first six months of 2025, the Company recorded a net loss attributable to the Company of $20 million, or $0.13
per share, compared to net earnings attributable to the Company of $129 million, or $0.81 per share (diluted), in the first six
months of 2024. Net loss and net earnings attributable to the Company in the first six months of 2025 and 2024 included items
that management considers not representative of ongoing operations and other adjustments as set forth in the following table
(dollars in millions).

Net Earnings
Increase

(Decrease)
Description      2025 2024
Restructuring, asset impairment and other charges $  (191) $
Legacy environmental charge  (4)  (10)
Gain on sale of miscellaneous assets  6
Charges for note repurchase premiums and write-off of deferred finance fees and related charges  (2)
European investment tax incentive  22
Net benefit for income tax on items above  2
Total $  (165) $  (12)
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Research, Development and Engineering

     In the second quarter of 2025, the Company revised its approach regarding the use of research, development and 
engineering activities from those reported in its 2024 Form 10-K.  Following a comprehensive evaluation, the Company has 
decided to halt further MAGMA development and operations.  The Company concluded that the MAGMA program had not 
met the operational and financial thresholds required.  As a result of the decision to halt the MAGMA program, the Company 
has recorded approximately $104 million of restructuring, asset impairment and other charges in the second quarter of 2025.

     In addition, future spending on research, development and engineering activities is expected to significantly decline given 
the decision to halt further MAGMA development and operations. The Company intends to continue with its plans to roll out 
ULTRA, its proprietary technology which seeks to reduce the weight of its glass containers by up to 30%, and expects to work 
closely with select third-party vendors in a strategic way to assist with future research, development and engineering needs for 
those projects in which additional resources or expertise are needed.

Forward-Looking Operational and Financial Information

● The Company is maintaining its cautious commercial outlook and guidance for stable sales volumes in 2025 
compared to 2024 levels given uncertainty around tariffs which could affect future demand.  For the month of July 
2025, the Company’s global shipments were down by a mid-single digit percentage compared to the month of July 
2024, reflecting continued soft conditions and the rephasing of some specific customer order activity and the delayed 
ramp up of the Company’s plant reconfiguration project in Europe.  Year-to-date through July 2025, shipments were 
flat compared to the same period in the prior year and reflected softer demand recently amid uncertainty of new tariff 
policies.

● Net price (net of cost inflation) is expected to be a headwind again in 2025 due to competitive pressures in Europe.   

● Management anticipates generating at least $250 million of Fit To Win benefits in 2025.  On a cumulative basis, the 
Company expects at least $650 million of Fit To Win benefits through 2027 (with 2024 as a baseline).

● Cash provided by operating activities  is expected to  approximate $600 million for 2025. Capital expenditures in
2025 are expected to range between approximately $400 million and $450 million.

Items Excluded from Reportable Segment Totals

Retained Corporate Costs and Other

Retained corporate costs and other for the second quarter of 2025 were $25 million compared to $32 million in the second
quarter of 2024 and were $53 million in the first six months of 2025 compared to $72 million for the same period in 2024.
These costs decreased in the second quarter and first six months of 2025, driven by approximately $21 million and $35
million, respectively, of benefits from the Company’s Fit To Win initiative (exceeding management’s expectations), partially
offset by other costs including higher management incentives.

The Company has initiated a strategic review of the remaining businesses in the former Asia Pacific region. This review is 
aimed at exploring options to maximize share owner value, focused on aligning the Company’s business with demand trends 
and improving the Company’s operating efficiency, cost structure and working capital management.  The review is ongoing 
and may result in divestitures, corporate transactions or similar actions, and could cause the Company to incur restructuring, 
impairment, disposal or other related charges in future periods.
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Restructuring, Asset Impairment and Other Charges

 For the three and six months ended June 30, 2025, the Company recorded restructuring, asset impairment and other 
charges of approximately $108 million (which included $104 million related to its decision to halt the MAGMA program) and 
$191 million, respectively, to Other expense, net in the Condensed Consolidated Results of Operations, primarily related to the 
Fit to Win program.  For the three months ended June 30, 2025, these charges consisted of employee costs, such as severance 
and benefit-related costs, write-down of assets and other exit costs in the Americas segment ($45 million), Europe segment 
($3 million) and Retained corporate costs and other ($60 million).  For the six months ended June 30, 2025, these charges 
consisted of employee costs, such as severance and benefit-related costs, write-down of assets and other exit costs in the 
Americas segment ($52 million), Europe segment ($55 million) and Retained corporate costs and other ($84 million).  As of 
June 30, 2025, the Company has incurred cumulative charges of approximately $396 million related to the Fit to Win program.  
Additional restructuring charges are expected in future quarters when management completes their assessment to reduce 
redundant production capacity and streamline costs.

The Company expects that the majority of the remaining cash expenditures related to the accrued employee and other exit
costs will be paid out over the next several years.

Legacy Environmental Charge

From December 31, 1956 through June 1967, the Company, via a wholly-owned subsidiary, owned and operated a paper 
mill located on the shore of the Cuyahoga River in Ohio, which is now part of the Cuyahoga Valley National Park that is 
managed by the National Park Service (“NPS”).  The Company and the United States have been engaged in litigation 
regarding the site in the U.S. District Court for the Northern District of Ohio (Akron), with the United States claiming that the 
Company should pay $50 million as a remedy for certain soils at the site as well as its past and anticipated future costs.  In the 
first quarter of 2025, the Company and the NPS reached a tentative settlement, and the Company expects to pay $16.5 million 
in the third quarter of 2025 to resolve this matter.  As a result, the Company recorded a charge of approximately $4 million in 
the first quarter of 2025 to Other expense, net in the Condensed Consolidated Results of Operations to augment its previous 
approximate $12.5 million accrual balance related to this matter.  The Company recorded a charge of $10 million in the second 
quarter of 2024 related to this matter.

Gain on Sale of Miscellaneous Assets

In the first quarter of 2025, the Company recorded a pre-tax gain of approximately $6 million on the sale of land and
buildings of a previously closed plant in the Americas.

Capital Resources and Liquidity

On March 25, 2022, certain of the Company’s subsidiaries entered into a Credit Agreement and Syndicated Facility 
Agreement (the “Original Agreement”), which refinanced in full the previous credit agreement.  The Original Agreement 
provided for up to $2.8 billion of borrowings pursuant to term loans, revolving credit facilities and a delayed draw term loan 
facility.  The delayed draw term loan facility allowed for a one-time borrowing of up to $600 million, the proceeds of which 
were used, in addition to other consideration paid by the Company and/or its subsidiaries, to fund an asbestos settlement trust 
(the “Paddock Trust”) established in connection with the confirmed plan of reorganization of Paddock Enterprises, LLC 
(“Paddock”) proposed by Paddock, O-I Glass and certain other parties in Paddock’s Chapter 11 case.  On July 18, 2022, the
Company drew down the $600 million delayed draw term loan to fund, together with other consideration, the Paddock Trust.

On August 30, 2022, certain of the Company’s subsidiaries entered into an Amendment No. 1 to its Credit Agreement and 
Syndicated Facility Agreement (the “Credit Agreement Amendment”), which amends the Original  Agreement (as amended by 
the Credit Agreement Amendment, the “Credit Agreement”).  The Credit Agreement Amendment provides for up to $500 
million of additional borrowings in the form of term loans. The proceeds of such term loans were used, together with cash, to 
retire the $600 million delayed draw term loan. The term loans mature, and the revolving credit facilities terminate, in March
2027. The term loans borrowed under the Credit Agreement Amendment are secured by certain collateral of the Company and
certain of its subsidiaries. In addition, the Credit
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Agreement Amendment makes modifications to certain loan documents, in order to give the Company increased flexibility to
incur secured debt in the future.

At June 30, 2025, the Credit Agreement includes a $300 million revolving credit facility, a $950 million multicurrency
revolving credit facility and $1.45 billion in term loan A facilities ($1.34 billion outstanding balance at June 30, 2025, net of
debt issuance costs).  At June 30, 2025, the Company had unused credit of $1.04 billion available under the revolving credit 
facilities as part of the Credit Agreement. The weighted average interest rate on borrowings outstanding under the Credit 
Agreement at June 30, 2025 was 6.08%.  

The Credit Agreement contains various covenants that restrict, among other things and subject to certain exceptions, the
ability of the Company to incur certain indebtedness and liens, make certain investments, become liable under contingent
obligations in certain defined instances only, make restricted payments, make certain asset sales within guidelines and limits,
engage in certain affiliate transactions, participate in sale and leaseback financing arrangements, alter its fundamental
business, and amend certain subordinated debt obligations.

The Credit Agreement also contains one financial maintenance covenant, a Secured Leverage Ratio (as defined in the
Credit Agreement), that requires the Company not to exceed a ratio of 2.50x calculated by dividing consolidated Net
Indebtedness that is then secured by Liens on property or assets of the Company and certain of its subsidiaries by
Consolidated EBITDA, as each term is defined and as described in the Credit Agreement. The Secured Leverage Ratio could
restrict the ability of the Company to undertake additional financing or acquisitions to the extent that such financing or
acquisitions would cause the Secured Leverage Ratio to exceed the specified maximum.

Failure to comply with these covenants and restrictions could result in an event of default under the Credit Agreement.  In 
such an event, the Company could not request additional borrowings under the revolving facilities, and all amounts 
outstanding under the Credit Agreement, together with accrued interest, could then be declared immediately due and payable.  
Upon the occurrence and for the duration of a payment event of default, an additional default interest rate equal to 2.0% per 
annum will apply to all overdue obligations under the Credit Agreement.  If an event of default occurs under the Credit 
Agreement and the lenders cause all of the outstanding debt obligations under the Credit Agreement to become due and 
payable, this would result in a default under the indentures governing the Company’s outstanding debt securities and could 
lead to an acceleration of obligations related to these debt securities. As of June 30, 2025, the Company was in compliance 
with all covenants and restrictions in the Credit Agreement.  In addition, the Company believes that it will remain in 
compliance for the term of the Credit Agreement and that its ability to borrow additional funds under the Credit Agreement 
will not be adversely affected by the covenants and restrictions.

The Total Leverage Ratio (as defined in the Credit Agreement) determines pricing under the Credit Agreement.  The 
interest rate on borrowings under the Credit Agreement is, at the Company’s option, the Base Rate, Term SOFR or, for non-
U.S. dollar borrowings only, the Eurocurrency Rate (each as defined in the Credit Agreement), plus an applicable margin.  The 
applicable margin is linked to the Total Leverage Ratio. The margins range from 1.00% to 2.25% for Term SOFR loans and
Eurocurrency Rate loans and from 0.00% to 1.25% for Base Rate loans.  In addition, a commitment fee is payable on the 
unused revolving credit facility commitments ranging from 0.20% to 0.35% per annum linked to the Total Leverage Ratio.

Obligations under the Credit Agreement are secured by substantially all of the assets, excluding real estate and certain 
other excluded assets, of certain of the Company’s domestic subsidiaries and certain foreign subsidiaries.  Such obligations are 
also secured by a pledge of intercompany debt and equity investments in certain of the Company’s domestic subsidiaries and, 
in the case of foreign obligations, of stock of certain foreign subsidiaries.  All obligations under the Credit Agreement are 
guaranteed by certain domestic subsidiaries of the Company, and certain foreign obligations under the Credit Agreement are 
guaranteed by certain foreign subsidiaries of the Company.

In May 2024, the Company issued €500 million aggregate principal amount of senior notes that bear interest at 5.250% 
and mature on June 1, 2029.  Also, in May 2024, the Company issued $300 million aggregate principal amount of senior notes 
that bear interest at 7.375% and mature on June 1, 2032.  The senior notes were issued via private placements and are
guaranteed by certain of the Company’s subsidiaries. The net proceeds, after deducting debt issuance
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costs, were used to repurchase and redeem the aggregate principal amounts described in the May 2024 tender offer and
redemption below.

In May 2024, the Company repurchased €323.4 million aggregate principal amount of the outstanding 2.875% Senior
Notes due 2025 pursuant to a tender offer and redeemed $300 million aggregate principal amount of the outstanding 6.375%
Senior Notes due 2025. The repurchase and redemption were funded with the proceeds from the May 2024 senior notes
issuances described above. The Company recorded approximately $2 million of additional interest charges related to the
senior note repurchases conducted in the second quarter of 2024 for note repurchase premiums and the write-off of
unamortized finance fees. In the first quarter of 2025, the 2.875% Senior Notes due 2025 were fully repaid.  

The Company assesses its capital raising and refinancing needs on an ongoing basis and may enter into additional credit
facilities and seek to issue equity and/or debt securities in the domestic and international capital markets if market conditions
are favorable. Also, depending on market conditions, the Company may elect to repurchase portions of its debt securities in
the open market.

Material Cash Requirements

There have been no material changes to the Company’s material cash requirements at June 30, 2025 from those described
in Part II, Item 7, “Management's Discussion and Analysis of Financial Condition and Results of Operations - Capital
Resources and Liquidity - Material Cash Requirements” in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2024.

Cash Flows

Operating activities:  Cash utilized in operating activities was $16 million and $20 million for the six months ended June 
30, 2025 and 2024, respectively.  The decrease in cash utilized in operating activities in the first six months of 2025 was
primarily due to a lower use of working capital, partially offset by lower net income and higher cash paid for restructuring
activities than in the same period in 2024.

Working capital was a use of cash of $335 million in the first six months of 2025, compared to a use of cash of $439 
million in the same period in 2024.  The reduction in working capital as a use of cash for the six months ended June 30, 2025 
reflects lower inventory levels compared to the same period in the prior year.  The Company’s use of its accounts receivable 
factoring programs resulted in a increase to cash provided by operating activities of approximately $9 million and $90 million 
for the six months ended June 30, 2025 and 2024, respectively.  Excluding the impact of accounts receivable factoring, the 
Company’s days sales outstanding as of June 30, 2025 were comparable to June 30, 2024.

Investing activities:  Cash utilized in investing activities was $221 million and $380 million for the six months ended June 
30, 2025 and 2024, respectively. Capital spending for property, plant and equipment was $239 million during the first six 
months of 2025, compared to $373 million in the same period in 2024, reflecting lower spending as the Company was 
constructing a new plant in Bowling Green, Kentucky and several other expansion projects in 2024 that did not reoccur in the 
first half of 2025.  The Company estimates that its full year 2025 capital expenditures is expected to range between
approximately $400 million and $450 million.  Net cash proceeds on the sale of miscellaneous assets was $18 million and $6 
million, for the six months ended June 30, 2025 and 2024, respectively, reflecting higher proceeds on the sale of land and 
buildings of a previously closed plant in the Americas.  

Financing activities:  Cash utilized in financing activities was $47 million and cash provided by financing activities was 
$180 million for the six months ended June 30, 2025 and 2024, respectively.  Financing activities included additions to long-
term debt of $680 million and $1,096 million for the six-month periods ended June 30, 2025 and 2024, respectively.  
Financing activities included repayments of long-term debt of $698 million and $917 million for the six-month periods ended 
June 30, 2025 and 2024, respectively.  Short-term loans increased by $12 million and $54 million for the six months ended 
June 30, 2025 and 2024, respectively.  During each of the six-month periods ended June 30, 2025 and 2024, the Company
repurchased $20 million of its common stock.
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The Company anticipates that cash flows from its operations and from utilization of credit available under the revolving
credit facilities provided by the Credit Agreement will be sufficient to fund its operating and seasonal working capital needs,
debt service and other obligations on a short-term (the next 12 months) and long-term basis (beyond the next 12 months).
However, as the Company cannot predict the impact from tariffs and other changes in global trade policies and the outcome of
the conflict between Russia and Ukraine and its impact on the Company’s customers and suppliers, the negative financial
impact to the Company’s results cannot be reasonably estimated but could be material. The Company is actively managing its
business to maintain cash flow, and it has significant liquidity. The Company believes that these factors will allow it to meet
its anticipated funding requirements.

Critical Accounting Estimates

The Company’s analysis and discussion of its financial condition and results of operations are based upon its Condensed
Consolidated Financial Statements that have been prepared in accordance with accounting principles generally accepted in the 
United States (“U.S. GAAP”).  The preparation of financial statements in conformity with U.S. GAAP requires management 
to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses, and the 
disclosure of contingent assets and liabilities.  The Company evaluates these estimates and assumptions on an ongoing basis.  
Estimates and assumptions are based on historical and other factors believed to be reasonable under the circumstances at the 
time the financial statements are issued.  The results of these estimates may form the basis of the carrying value of certain 
assets and liabilities and may not be readily apparent from other sources.  Actual results, under conditions and circumstances 
different from those assumed, may differ from estimates.

The impact of, and any associated risks related to, estimates and assumptions are discussed within Management’s
Discussion and Analysis of Financial Condition and Results of Operations, as well as in the Notes to the Condensed
Consolidated Financial Statements, if applicable, where estimates and assumptions affect the Company’s reported and
expected financial results.

There have been no other material changes in critical accounting estimates at June 30, 2025 from those described in the
Company’s Annual Report on Form 10-K for the year ended December 31, 2024.

Forward-Looking Statements

     This document contains “forward-looking” statements within the meaning of Section 21E of the Securities Exchange Act 
of 1934, as amended (the “Exchange Act”) and Section 27A of the Securities Act of 1933, as amended. Forward-looking 
statements reflect the company’s current expectations and projections about future events at the time, and thus involve 
uncertainty and risk. The words “believe,” “expect,” “anticipate,” “will,” “could,” “would,” “should,” “may,” “plan,” 
“estimate,” “intend,” “predict,” “potential,” “continue,” “target,” “commit,” and the negatives of these words and other similar 
expressions generally identify forward-looking statements.

     It is possible that the Company’s future financial performance may differ from expectations due to a variety of factors 
including, but not limited to the following: (1) the Company’s ability to achieve expected benefits from cost management, 
efficiency improvements, and profitability initiatives, such as its Fit to Win program, including expected impacts from 
production curtailments, reduction in force and furnace closures, (2) the general political, economic, legal and competitive 
conditions in markets and countries where the Company has operations, including uncertainties related to economic and social 
conditions, trade policies and disputes, financial market conditions, disruptions in the supply chain, competitive pricing 
pressures, inflation or deflation, changes in tax rates, changes in laws or policies, legal proceedings involving the Company, 
war, civil disturbance or acts of terrorism, natural disasters, public health issues and weather, (3) cost and availability of raw 
materials, labor, energy and transportation (including impacts related to the current Ukraine-Russia and Israel-Hamas conflicts 
and disruptions in supply of raw materials caused by transportation delays), (4) competitive pressures from other glass 
container producers and alternative forms of packaging or consolidation among competitors and customers, (5) changes in 
consumer preferences or customer inventory management practices, (6) the continuing consolidation of the Company’s 
customer base, (7) impacts from the Company’s decision to halt further MAGMA development and operations, (8) 
unanticipated supply chain and operational disruptions, including higher capital spending, (9) seasonality of customer demand, 
(10) the failure of the 
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Company’s joint venture partners to meet their obligations or commit additional capital to the joint venture, (11) labor 
shortages, labor cost increases or strikes, (12) the Company’s ability to acquire or divest businesses, acquire and expand 
plants, integrate operations of acquired businesses and achieve expected benefits from acquisitions, divestitures or expansions, 
(13) the Company’s ability to generate sufficient future cash flows to ensure the Company’s goodwill is not impaired, (14) any 
increases in the underfunded status of the Company’s pension plans, (15) any failure or disruption of the Company’s 
information technology, or those of third parties on which the Company relies, or any cybersecurity or data privacy incidents 
affecting the company or its third-party service providers, (16) risks related to the Company’s indebtedness or changes in 
capital availability or cost, including interest rate fluctuations and the ability of the Company to generate cash to service 
indebtedness and refinance debt on favorable terms, (17) risks associated with operating in foreign countries, (18) foreign 
currency fluctuations relative to the U.S. dollar, (19) changes in tax laws or global trade policies, (20) the Company’s ability to 
comply with various environmental legal requirements, (21) risks related to recycling and recycled content laws and 
regulations, (22) risks related to climate-change and air emissions, including related laws or regulations and increased ESG 
scrutiny and changing expectations from stakeholders, and the other risk factors discussed in the Company's Annual Report on 
Form 10-K for the year ended December 31, 2024 and any subsequently filed Annual Report on Form 10-K, Quarterly
Reports on Form 10-Q or the Company’s other filings with the Securities and Exchange Commission.

     It is not possible to foresee or identify all such factors. Any forward-looking statements in this document are based on 
certain assumptions and analyses made by the Company in light of its experience and perception of historical trends, current 
conditions, expected future developments, and other factors it believes are appropriate in the circumstances. Forward-looking 
statements are not a guarantee of future performance, and actual results or developments may differ materially from 
expectations. While the Company continually reviews trends and uncertainties affecting the Company’s results of operations 
and financial condition, the Company does not assume any obligation to update or supplement any particular forward-looking 
statements contained in this document.
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Item 3.  Quantitative and Qualitative Disclosures About Market Risk.

There have been no material changes in market risk at June 30, 2025 from those described in the Company’s Annual
Report on Form 10-K for the year ended December 31, 2024.

Item 4.  Controls and Procedures.

The Company maintains disclosure controls and procedures that are designed to ensure that information required to be 
disclosed in the Company’s Exchange Act reports is recorded, processed, summarized and reported within the time periods 
specified in the SEC’s rules and forms and that such information is accumulated and communicated to the Company’s 
management, including its Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions 
regarding required disclosure.  In designing and evaluating the disclosure controls and procedures, management recognizes 
that any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of 
achieving the desired control objectives, and management is required to apply its judgment in evaluating the cost-benefit 
relationship of possible controls and procedures.  Also, the Company has investments in certain unconsolidated entities.  As 
the Company does not control or manage these entities, its disclosure controls and procedures with respect to such entities are 
necessarily substantially more limited than those maintained with respect to its consolidated subsidiaries.  

As required by Rule 13a-15(b) of the Exchange Act, the Company carried out an evaluation, under the supervision and 
with the participation of management, including its Chief Executive Officer and Chief Financial Officer, of the effectiveness 
of the design and operation of the Company’s disclosure controls and procedures as of the end of the period covered by this 
report.  Based on the foregoing, the Company’s Chief Executive Officer and Chief Financial Officer concluded that the 
Company’s disclosure controls and procedures were effective at the reasonable assurance level as of June 30, 2025.

As required by Rule 13a-15(d) of the Exchange Act, the Company carried out an evaluation, under the supervision and
with the participation of management, including its Chief Executive Officer and Chief Financial Officer, of any change in the
Company’s internal control over financial reporting that has materially affected, or is reasonably likely to materially affect, the
Company’s internal control over financial reporting. There have been no changes in the Company’s internal control over
financial reporting during the fiscal quarter ended June 30, 2025 that have materially affected, or are reasonably likely to
materially affect, the Company’s internal control over financial reporting.
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PART II — OTHER INFORMATION

Item 1.  Legal Proceedings.

SEC regulations require the Company to disclose certain information about environmental proceedings if the Company
reasonably believes that such proceedings may result in monetary sanctions above a stated threshold. The Company uses a
threshold of $1 million for purposes of determining whether disclosure of any such proceedings is required.  Except as
disclosed in Note 10 to the Condensed Consolidated Financial Statements, no such proceedings were pending or contemplated
as of June 30, 2025.

For further information on legal proceedings, see Note 10 to the Condensed Consolidated Financial Statements, which is
included in Part I of this Quarterly Report and incorporated herein by reference.

Item 1A.  Risk Factors.

Except as set forth below, there have been no material changes in risk factors at June 30, 2025 from those described in the
Company’s Annual Report on Form 10-K for the year ended December 31, 2024.

Global Economic and Legal Environment—The global credit, financial, economic and legal environment could have a
material adverse effect on operations and financial condition.

     The global credit, financial, economic and legal environment can be negatively impacted by numerous events or 
occurrences, including political events, trade policies and disputes, acts of terrorism, hostilities or wars, natural disasters and 
public health issues, such as a pandemic. For example, the current conflicts between Russia and Ukraine and Hamas and 
Israel, as well as any further escalation or expansion of these conflicts, and any related economic sanctions or other impacts 
could adversely impact the global credit, financial, economic and legal environment, which could have a material adverse 
effect on the Company’s operations, including the following:

● Downturns in the business or financial condition of any of the Company’s customers or suppliers could result in a
loss of revenues or a disruption in the supply of raw materials;

● Unfavorable macroeconomic conditions, such as a recession or continued slowed economic growth and uncertainty
surrounding international trade policies and regulations as well as disputes and protectionist measures, could
negatively affect consumer demand for the Company’s products;

● Cost inflation, including as a result of imposition of or increase in tariffs, could negatively impact the Company’s
costs for energy, labor, materials and services, and impact the Company’s profitability if increased costs are not fully
passed on to customers through increased prices of the Company’s products;

● Changes in laws or policies governing the terms of foreign trade, and in particular increased trade restrictions, tariffs
or taxes on imports or exports from or to countries where the Company manufactures or sells, or its customers sells,
its products may affect the prices of and demand for the Company’s products;

● Tightening of credit in financial markets or increasing interest rates could reduce the Company’s ability, as well as
the ability of the Company’s customers and suppliers, to obtain future financing;

● Volatile market performance could affect the fair value of the Company’s pension assets and liabilities, potentially
requiring the Company to make significant additional contributions to its pension plans to maintain prescribed
funding levels, and may lead to adverse changes in the availability, terms and cost of capital;

● The deterioration of any of the lending parties under the Company’s revolving credit facility or the creditworthiness
of the counterparties to the Company’s derivative transactions could result in such parties’ failure to satisfy their
obligations under their arrangements with the Company;
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● A significant weakening of the Company’s financial position or results of operations could result in noncompliance
with the covenants under the Company’s indebtedness; and

● Legal proceedings arising from the Company’s business, including governmental investigations and other
government actions could be costly, time-consuming and disruptive to the Company’s operations.

Global Profitability Improvement Initiatives—The Company’s ability to achieve expected benefits from cost management,
efficiency improvements, and profitability initiatives, such as its Fit to Win program, including expected impacts from
production curtailments, reductions in force and furnace closures, could have a material adverse effect on operations and
financial condition.

    Beginning in 2024, the Company commenced a strategic review of its global profitability and manufacturing footprint, 
known as its Fit to Win initiative.  This initiative is focused on the reduction of redundant production capacity and the 
optimization of its network, as well as streamlining other costs, such as selling, general and administrative expenses.  In 
connection with the Fit to Win initiative, in the second quarter of 2025, the Company decided to halt further MAGMA 
development and operations.  With the halt of the MAGMA program, the Company’s Fit to Win initiative is now intended to 
be the primary program to drive higher output at lower operating costs.  The Fit to Win initiative is currently expected to last 
at least through 2026. 

    Since 2024, this program has resulted in significant cumulative pre-tax charges and cash outflows for severance and other 
exit costs, and future actions under this program, or similar profitability initiatives, may result in additional costs. If the 
Company fails to complete any of these initiatives or activities, or if the results of these initiatives and activities do not lead to 
the expected cost savings, the Company’s financial results could be negatively impacted.

Item 2.  Unregistered Sales of Equity Securities and Use of Proceeds.

During the three months ended June 30, 2025, the Company purchased 938,029 shares of its common stock for
approximately $10 million. The share purchases were made pursuant to a $100 million anti-dilutive share repurchase program 
authorized by the Company’s Board of Directors on May 14, 2024, which is intended to offset stock-based compensation 
provided to the Company’s directors, officers, and employees.  Approximately $60 million remained available for purchases 
under this program as of June 30, 2025.  The share repurchase program has no expiration date. The following table provides 
information about the Company’s purchases of its common stock during the three months ended June 30, 2025:

Issuer Purchases of Equity Securities

Period     

Total
Number of

Shares
Purchased

(in
thousands)     

Average
Price Paid
per Share     

Total Number of
Shares Purchased as

Part of Publicly
Announced Plans or

Programs     

Approximate Dollar
Value of Shares that

May Yet Be Purchased
Under the Plans or

Programs (in millions)     
April 1 - April 30, 2025 938 10.64 938 60
May 1 - May 31, 2025 60
June 1 - June 30, 2025 60
Total  938 10.64  938
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Item 5.  Other Information.

During the three months ended June 30, 2025, no director or officer of the Company adopted or terminated a “Rule 10b5-
1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408 of Regulation S-K.

Item 6.  Exhibits.

Exhibit 10.1* O-I Glass, Inc. Fifth Amended and Restated 2017 Incentive Award Plan (filed as Appendix B to O-I
Glass, Inc.’s Definitive Proxy Statement on Schedule 14A filed April 1, 2025, File No. 1-9576, and
incorporated herein by reference)

Exhibit 10.2* Form of Director Restricted Stock Unit Agreement for use under the O-I Glass, Inc. Fifth Amended and
Restated 2017 Incentive Award Plan.

Exhibit 10.3* Form of Employee Performance Stock Unit Agreement for use under the O-I Glass, Inc. Fifth Amended
and Restated 2017 Incentive Award Plan.

Exhibit 10.4* Form of Employee Restricted Stock Unit Agreement for use under the O-I Glass, Inc. Fifth Amended and
Restated 2017 Incentive Award Plan.

Exhibit 31.1 Certification of Principal Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Exhibit 31.2 Certification of Principal Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Exhibit 32.1** Certification of Principal Executive Officer pursuant to 18 U.S.C. Section 1350.

Exhibit 32.2** Certification of Principal Financial Officer pursuant to 18 U.S.C. Section 1350.

Exhibit 101 Financial statements from the Quarterly Report on Form 10-Q of O-I Glass, Inc. for the quarterly period
ended June 30, 2025, formatted in iXBRL (Inline eXtensible Business Reporting Language): (i) the
Condensed Consolidated Results of Operations, (ii) the Condensed Consolidated Comprehensive Income
(Loss), (iii) the Condensed Consolidated Balance Sheets, (iv) the Condensed Consolidated Cash Flows
and (v) the Notes to Condensed Consolidated Financial Statements.

Exhibit 104 Cover Page Interactive Data file (formatted as iXBRL and contained in Exhibit 101).

*     Indicates a management contract or compensatory plan or arrangement required to be filed as an exhibit to this report.

** This exhibit shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended,
and is not incorporated by reference into any filing of the Company, whether made before or after the date hereof,
regardless of any general incorporation language in such filing.

https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-004217.html?hash=a3174cf670356ad93586772e2f1780d52846811378708140ccc6bf0e6e0537b4&dest=oi-20250514xdef14a_htm_APPENDIXB_740688
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-004217.html?hash=a3174cf670356ad93586772e2f1780d52846811378708140ccc6bf0e6e0537b4&dest=oi-20250514xdef14a_htm_APPENDIXB_740688
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

O-I GLASS, INC.

Date July 30, 2025 By /s/ John A. Haudrich
John A. Haudrich
Senior Vice President and Chief Financial Officer



EXHIBIT 10.2
O-I GLASS, INC.

FIFTH AMENDED AND RESTATED
2017 INCENTIVE AWARD PLAN

DIRECTOR RESTRICTED STOCK UNIT AGREEMENT

THIS RESTRICTED STOCK UNIT AGREEMENT (“AGREEMENT”) is made by and
between O-I Glass, Inc., a Delaware corporation (the “Company”) and the member of the Board of
Directors of the Company  whose account for which this grant is being accepted (the “Director”),
effective as of the grant date referenced above (the “Grant Date”).

             WHEREAS, the Company has established the Fifth Amended and Restated 2017 Incentive
Award Plan (as amended from time to time, the “Plan”) (the terms of which are hereby incorporated
by reference and made a part of this Agreement); and

             WHEREAS, the Plan provides for the issuance of Restricted Stock Units (“RSUs”), subject
to certain vesting conditions thereon and to other conditions stated herein; and

             WHEREAS, the Board of Directors of the Company (the “Board”), after consultation with
the Compensation and Talent Development Committee of the Board, has determined that it would be
to the advantage and best interest of the Company and its stockholders to issue the RSUs provided for
herein to the Director in consideration of services rendered, or to be rendered, to the Company.

             NOW, THEREFORE, in consideration of the mutual covenants herein contained and other
good and valuable consideration, receipt of which is hereby acknowledged, the parties hereto do
hereby agree as follows:

ARTICLE I.

DEFINITIONS

                         Whenever the following terms are used in this Agreement, they shall have the meaning
specified below, unless the context clearly indicates to the contrary.  Capitalized terms not otherwise
defined herein shall have the meanings set forth in the Plan.  The masculine pronoun shall include the
feminine and neuter and the singular shall include the plural, where the context so indicates.

 Section 1.1.     Cause

                                                 “Cause” shall mean the Director’s dishonesty, disloyalty, misconduct,
insubordination, failure to reasonably devote working time to assigned duties, failure or refusal to
comply with any reasonable rule, regulation, standard or policy which from time to time may be
established by the Company, including, without limitation, those policies set forth in the



Company’s Policy Manual in effect from time to time, or failure to fully cooperate with any
investigation of an alleged violation of any such rule, regulation, standard or policy.

Section 1.2.     Disability

            “Disability” means the total disability of the Director, as determined in the sole discretion of
the Administrator.

Section 1.3.     Parent Corporation

                         “Parent Corporation” shall mean any corporation in an unbroken chain of corporations
ending with the Company if each of the corporations other than the Company then owns stock
possessing fifty percent (50%) or more of the total combined voting power of all classes of stock in
one of the other corporations in such chain.

Section 1.4.     Retirement

“Retirement” shall mean the retirement and “separation from service” (within the meaning of
Section 409A) of the Director from the Company, a Parent Corporation or a Subsidiary after reaching
the Company’s normal retirement age or the early retirement of the Director from the Company, a
Parent Corporation or a Subsidiary after reaching the age of 60.

 Section 1.5.     Rule 16b-3

             “Rule 16b-3” shall mean that certain Rule 16b-3 under the Exchange Act, as such Rule may
be amended from time to time.

 Section 1.6.   Secretary

             “Secretary” shall mean the Secretary of the Company. 

ARTICLE II.

ISSUANCE OF RSUs

 Section 2.1.     Issuance of RSUs

                           In consideration of the services rendered or to be rendered to the Company, a Parent
Corporation or a Subsidiary and for other good and valuable consideration which the Board has
determined to be equal to the par value of its Common Stock, on the Grant Date, the Company
awards to the Director the number of RSUs specified for this grant in the Director’s Shareworks
Account, upon the terms and conditions set forth in this Agreement. Each RSU is granted in tandem
with a Dividend Equivalent, as further described in Section 3.5 below.  

 Section 2.2.     No Right to Continued Service

             Nothing in this Agreement or in the Plan shall confer upon the Director any right to continue
serving as a member of the Board.



ARTICLE III.

VESTING; PAYMENT

 Section 3.1.     Vesting of RSUs

             (a) Except as otherwise provided in Section 3.1(b) and in Section 3.4 below, the RSUs
shall vest in their entirety on the date of the Company’s annual meeting of shareholders at which
directors are elected to the Board following the Grant Date (such date, the “Annual Meeting Date”)
or such earlier date as the Director experiences a Termination of Service by reason of the Director’s
death, Disability or Retirement. 

(b) If, prior to the Annual Meeting Date, the Director experiences a Termination of
Service other than by reason of (i) the Director’s death, Disability or Retirement or (ii) a Termination
of Service by the Company, a Parent Corporation or a Subsidiary for Cause, such Director shall
immediately vest in a number of RSUs equal to the total number of RSUs granted hereby multiplied
by a fraction, the numerator of which is the number of days from the Grant Date to the date of the
Termination of Service and the denominator of which is the number of days from the Grant Date to
the Annual Meeting Date. 

 Section 3.2.     Termination of RSUs

             Upon the Director’s Termination of Service for any reason, all then-unvested RSUs issued to
the Director pursuant to this Agreement (after taking into account any vesting that may occur in
connection with such Termination of Service, if any) shall immediately terminate and be cancelled
and forfeited. 

 Section 3.3.     Payment of RSUs

             Vested RSUs shall be paid in Shares within 30 days after the date on which the applicable
RSU vests.  Each vested RSU shall entitle the Director to receive one Share. 

 Section 3.4.     Change in Control

             Notwithstanding any other provision of this Agreement, upon a Change in Control, all then-
outstanding RSUs shall fully vest in accordance with Section 13.2(d) of the Plan.

Section 3.5. Dividend Equivalents

A bookkeeping account will be established by the Company to which Dividend Equivalents
equal to the product of (a) the number of RSUs subject to this Agreement, and (b) the dividends
declared on a single Share will be credited. To the extent the Director becomes vested in any RSUs



issued pursuant to this Agreement, the Dividend Equivalents corresponding to such RSUs will be
converted to cash or additional Shares (as may be determined by the Administrator in its sole
discretion) and will be paid to the Director at the same time as the Shares are issued with respect to
the vested RSUs.  The Director shall not be entitled to payment of any Dividend Equivalents relating
to dividends for which the applicable ex-dividend date occurs on or after the earlier to occur of the
payment or forfeiture of the RSU underlying such Dividend Equivalent.  

ARTICLE IV.

MISCELLANEOUS

 Section 4.1.     Administration

             The Administrator shall have the power to interpret the Plan and this Agreement, and to adopt
such rules for the administration, interpretation, and application of the Plan as are consistent
therewith, to interpret, amend or revoke any such rules.  All action taken and all interpretations and
determinations made by the Administrator in good faith shall be final and binding upon the Director,
the Company and all other interested persons. No member of the Administrator shall be personally
liable for any action, determination or interpretation made in good faith with respect to the Plan, this
Agreement or the RSUs and/or Dividend Equivalents, and all members of the Administrator shall be
fully protected by the Company in respect of any such action, determination or interpretation.

 Section 4.2.     RSUs and Dividend Equivalents Not Transferable

             Neither the RSUs nor Dividend Equivalents, nor any interest or right therein or part thereof,
shall be liable for the debts, contracts or engagements of the Director or his or her successors in
interest or shall be subject to disposition by transfer, alienation, anticipation, pledge, hypothecation,
encumbrance, assignment or any other means, whether such disposition be voluntary or involuntary
or by operation of law by judgment, levy, attachment, garnishment or any other legal or equitable
proceedings (including bankruptcy), and any such attempted disposition thereof shall be null and void
and of no effect; provided, however, that this Section 4.2 shall not prevent transfers by will or by the
applicable laws of descent and distribution.

Section 4.3.     Conditions to Issuance of Stock Certificates

             The Company shall not be required to issue or deliver any certificate or certificates for Shares
pursuant to this Agreement prior to fulfillment of all of the following conditions:

             (a)        The admission of such Shares to listing on all stock exchanges on which such class of
stock is then listed; and

             (b)        The completion of any registration or other qualification of such Shares under any
state or federal law or under rulings or regulations of the Securities and Exchange Commission or of
any other governmental regulatory body, which the Company shall, in its sole discretion, deem
necessary or advisable; and



                         (c)               The obtaining of any approval or other clearance from any state or federal
governmental agency which the Company shall, in its sole discretion, determine to be necessary or
advisable; and

             (d)        The lapse of such reasonable period of time as the Administrator may from time to
time establish for reasons of administrative convenience.

 Section 4.4.     Notices

             Any notice to be given under the terms of this Agreement to the Company shall be addressed
to the Company in care of its Secretary, and any notice to be given to the Director shall be addressed
to the Director at the address given beneath the Director’s signature hereto.   By a notice given
pursuant to this Section 4.4, either party may hereafter designate a different address for notices to be
given to it, him or her.  Any notice which is required to be given to the Director shall, if the Director
is then deceased, be given to the Director’s personal representative if such representative has
previously informed the Company of his or her status and address by written notice under this
Section 4.4.  Any notice shall be deemed duly given when enclosed in a properly sealed envelope or
wrapper addressed as aforesaid, deposited (with postage prepaid) in a post office or branch post
office regularly maintained by the United States Postal Service.

 Section 4.5.     Rights as Stockholder

                         The Director shall not, by virtue of any RSU granted hereby, be entitled to vote in any
Company election, receive any dividend in respect of the Shares subject to any RSU (except as
provided under Section 3.5 above) or exercise any other rights of a stockholder of the Company.  The
RSUs shall not confer upon the Director any rights of a stockholder of the Company unless and until
such RSUs have vested and Shares have been distributed in respect of such RSUs.

 Section 4.6.     Titles

                         Titles are provided herein for convenience only and are not to serve as a basis for
interpretation or construction of this Agreement.

 Section 4.7.     Conformity to Laws

             The Director acknowledges that the Plan and this Agreement are intended to conform to the
extent necessary with all provisions of applicable law, including without limitation the provisions of
the Securities Act and the Exchange Act, and any and all regulations and rules promulgated by the
Securities and Exchange Commission thereunder, including without limitation Rule 16b-3 of the
Exchange Act.   Notwithstanding anything herein to the contrary, this Agreement shall be
administered, and the RSUs and Dividend Equivalents shall be granted, only in such a manner as to
conform to such laws, rules and regulations.   To the extent permitted by applicable law, this
Agreement and the RSUs and Dividend Equivalents granted hereunder shall be deemed amended to
the extent necessary to conform to such laws, rules and regulations.

Section 4.8.     Section 409A



(a) This Agreement shall be interpreted in accordance with the requirements of Section
409A of the Code and the Treasury Regulations relating thereto (together, “Section 409A”). 
Notwithstanding any provision of this Agreement, the Company may adopt such amendments to this
Agreement or adopt other policies and procedures (including amendments, policies and procedures
with retroactive effect), or take any other actions, that the Administrator determines are necessary or
appropriate to avoid the imposition of taxes under Section  409A, provided, however, that this
Section 4.8 shall not create an obligation on the part of the Company to adopt any such amendment,
policy or procedure or take any such other action, nor shall the Company have any liability for failing
to do so. To the extent that any payment window spans two calendar years, the Director shall have no
discretion over or ability to control the actual year in which payment is made. 

(b) Notwithstanding anything to the contrary in this Agreement, no amounts shall be paid
to the Director under this Agreement during the six (6)-month period following the Director’s
“separation from service” to the extent that the Administrator determines that the Director is a
“specified employee” (each within the meaning of Section 409A) at the time of such separation from
service and that paying such amounts at the time or times indicated in this Agreement would be a
prohibited distribution under Section  409A(a)(2)(b)(i).   If the payment of any such amounts is
delayed as a result of the previous sentence, then on the first business day following the end of such
six (6)-month period (or such earlier date upon which such amount can be paid under Section 409A
without being subject to such additional taxes), the Company shall pay to the Director in a lump-sum
all amounts that would have otherwise been payable to the Director during such six (6)-month period
under this Agreement.   For the avoidance of doubt, any amounts payable upon a Termination of
Service shall only be paid upon the Director’s “separation from service” (within the meaning of
Section 409A).

(c) Dividend Equivalents and any amounts that may become distributable in respect
thereof shall be treated separately from the RSUs and the rights arising in connection therewith for
purposes of the designation of time and form of payments required by Section 409A.  

Section 4.9.     Amendments

                         This Agreement may be amended without the consent of the Director, except that no
amendment of this Agreement shall, without the consent of the Director, impair any rights of the
Director under this Agreement.

Section 4.10.  Tax Withholding

To the extent the Company, any Parent Corporation or a Subsidiary has any withholding
obligations for the RSUs and/or Dividend Equivalents upon grant, vesting or payment hereunder, the
Company will, unless the Director elects otherwise, automatically retain a portion of the Shares (or
cash, as applicable) otherwise deliverable in respect of such vested RSUs and corresponding
Dividend Equivalents with an aggregate Fair Market Value (determined on the date such withholding
obligation arises) equal to the amount that must be withheld by the Company, a Parent Corporation or
a Subsidiary for federal, state and/or local tax purposes.  The Director may, however, elect to pay the
Company, any Parent Corporation or a Subsidiary the amount of any required withholdings in cash or
by check and not have Shares (or cash, as applicable) withheld.  



Section 4.11.  Clawback

Notwithstanding anything contained in the Agreement to the contrary, all RSUs and Dividend
Equivalents awarded under this Agreement, and any Shares issued upon settlement hereunder, shall
be subject to forfeiture or repayment pursuant to the terms of any policy that the Company may
implement in compliance with the requirements of applicable law, including without limitation the
Dodd-Frank Wall Street Reform and Consumer Protection Act and any rules or regulations
promulgated thereunder.

 Section 4.12.   Governing Law

             This Agreement shall be administered, interpreted and enforced under the internal laws of the
State of Delaware without regard to conflicts of laws thereof.

                       IN WITNESS HEREOF, this Agreement has been executed and delivered by the parties
hereto.

 

O-I GLASS, INC.

By:  
Its:  



EXHIBIT 10.3

O-I GLASS, INC.
FIFTH AMENDED AND RESTATED

2017 INCENTIVE AWARD PLAN

PERFORMANCE STOCK UNIT AGREEMENT

THIS PERFORMANCE STOCK UNIT AGREEMENT (“Agreement”), dated as of the grant
date referenced above (the “Grant Date”) is made by and between O-I Glass, Inc., a Delaware
corporation (the “Company”) and the person whose account for which this grant is being accepted, an
employee or consultant of the Company, a Parent Corporation or a Subsidiary (the “Participant”):

WHEREAS, the Company has established the Fifth Amended and Restated 2017 Incentive
Award Plan (as amended from time to time, the “Plan”) (the terms of which are hereby incorporated
by reference and made a part of this Agreement);

WHEREAS, the Plan provides for the issuance of performance-based Restricted Stock Units
(“PSUs”), subject to vesting based on performance conditions and to other conditions stated herein;

WHEREAS, the Company is willing to invest in the Participant and, in doing so, to provide
the Participant with access to know-how, proprietary information and technology, trade secrets,
confidential commercial information, and/or customer details; and

WHEREAS, the Compensation and Talent Development Committee of the Board of Directors
of the Company (the “Committee”) has determined it would be to the advantage and best interest of
the Company and its stockholders to issue the PSUs provided for herein to the Participant in
consideration of services rendered, or to be rendered, to the Company, a Parent Corporation or a
Subsidiary.

NOW, THEREFORE, in consideration of the mutual covenants herein contained and other
good and valuable consideration, receipt of which is hereby acknowledged, the parties hereto do
hereby agree as follows:

ARTICLE I.

DEFINITIONS

Whenever the following terms are used in this Agreement, they shall have the meaning
specified below, unless the context clearly indicates to the contrary.  Capitalized terms not otherwise
defined herein shall have the meanings set forth in the Plan.  The masculine pronoun shall include the
feminine and neuter, and the singular shall include the plural, where the context so indicates.

Section 1.1 - Cause



“Cause” shall mean the Participant’s dishonesty, disloyalty, misconduct, insubordination,
failure to reasonably devote working time to assigned duties, failure or refusal to comply with any
reasonable rule, regulation, standard or policy which from time to time may be established by the
Company, including, without limitation, those policies set forth in the Company’s Policy Manual in
effect from time to time, or failure to fully cooperate with any investigation of an alleged violation of
any such rule, regulation, standard or policy.

Section 1.2 - Competing Business

“Competing Business” shall mean each of the following companies and associations,
including each of their parent, subsidiary and successor companies: Amcor, Anchor Glass Container
Corporation, Ardagh Group SA, BA Vidro, Ball Corp, Can Manufacturers Institute, Crown Holdings,
Inc., Plastics Industry Association, Silgan Holdings, Inc., Veraillia, Vetropack, and Vidrala.  

Section 1.3 - Good Reason

“Good Reason” means the occurrence of any of the following without the prior written
consent of the Participant:

(i) a material diminution in the Participant’s base compensation;

(ii) a material diminution in the Participant’s authority, duties or responsibilities
(including, if Participant is then serving as the Chief Executive Officer or the Chief
Financial Officer of the Company, any changes which result from Participant not
being employed by a public company following a Change in Control);

(iii) a material change in the geographic location at which the Participant must perform
services; or

(iv) any other action or inaction that constitutes a material breach by the Company of the
terms of Participant’s employment as in effect immediately prior to a Change in
Control.

Notwithstanding the foregoing, (a) Good Reason shall not be deemed to exist unless
notice of termination on account thereof (specifying a termination date no later than thirty
(30) days from the date of such notice) is given no later than thirty (30) days after the time at
which the Participant becomes aware of the occurrence of the event or condition purportedly
giving rise to Good Reason and (b) if there exists (without regard to this clause (b)) an event
or condition that constitutes Good Reason, the Company shall have thirty (30) days from the
date notice of such a termination is given to cure such event or condition and, if the Company
does so, such event or condition shall not constitute Good Reason hereunder.

Section 1.4 - Parent Corporation



“Parent Corporation” shall mean any corporation in an unbroken chain of corporations ending
with the Company if each of the corporations other than the Company then owns stock possessing
fifty percent (50%) or more of the total combined voting power of all classes of stock in one of the
other corporations in such chain.

Section 1.5 Performance Period

“Performance Period” shall mean [ ⚫ ] through [ ⚫ ], or such shorter period ending on any
Vesting Date occurring prior to [ ⚫ ].

Section 1.6- Retirement

“Retirement”  shall mean, solely for purposes of this Agreement and only if the Participant is
an Employee, the “separation from service” (within the meaning of Section 409A of the Code) of a
Participant from the Company, a Parent Corporation or a Subsidiary after reaching the age of 60 and
having 10 years of employment, or after reaching the age of 65.

Section 1.7 - Vesting Date

“Vesting Date” shall mean [ ⚫   ] (or, if earlier, the date on which the PSU becomes vested
under Section 3.2(a) of this Agreement).

ARTICLE II.

ISSUANCE OF PSUs

In consideration of the services rendered or to be rendered to the Company, a Parent
Corporation or a Subsidiary and for other good and valuable consideration which the Committee has
determined to be equal to the par value of the Shares, on the Grant Date the Company awards to the
Participant the number of PSUs specified for this grant in the Solium Shareworks Account accessible
by the Participant. Each PSU is granted in tandem with a Dividend Equivalent, as further described in
Section 3.5 below.  

ARTICLE III.

VESTING; PAYMENT

Section 3.1 - Vesting of PSUs

Except as otherwise provided in Section 3.2(a) below (and subject to Section 3.3 below), the
PSUs shall be eligible to become earned in accordance with Section 3.4 and shall vest, to the extent
earned, on [ ⚫ ], provided that the Participant does not experience a Termination of Service prior to
such date and subject to Section 3.3 below.  

Section 3.2 - Effect of a Change in Control



Notwithstanding Section 3.1, if (i) a Change in Control is consummated and (ii) an
Assumption (as defined in the Plan) of the PSUs occurs in connection with such Change in Control,
then, upon the Participant’s Termination of Service without Cause or by the Participant for Good
Reason, in either case, upon or following such Change in Control but prior to the second (2nd)
anniversary of the Change in Control, the unvested PSUs (as so continued, converted or assumed) or
such new restricted stock units or other rights, as applicable, shall remain outstanding and eligible to
vest (to the extent earned pursuant to Section 3.4(b)) on the Vesting Date.  

Section 3.3 - Termination of PSUs

(a) Upon the Participant’s Termination of Service for any reason, all then-unvested PSUs
issued to the Participant pursuant to this Agreement (after taking into account any vesting that may
occur in connection with such Termination of Service, if any) shall immediately terminate and be
cancelled and forfeited.

(b) Notwithstanding the foregoing, in the event that (i) the Participant dies, (ii) the
Participant (if such Participant is an Employee) incurs a Termination of Service due to Retirement or
(iii) the Participant incurs a Termination of Service due to Disability, in any case, the PSUs shall
remain outstanding and eligible to vest on the Vesting Date with respect to the PSUs that are earned
in accordance with Section 3.4(b) (and any PSUs that do not become earned and vested on the
Vesting Date in accordance with this Section 3.3(b) shall be cancelled and forfeited on the Vesting
Date).

(c) Further notwithstanding the foregoing, if the Participant experiences a Termination of
Service resulting from the Company’s discharge of the Participant without Cause, the PSUs shall
remain outstanding and eligible to vest on the Vesting Date in (i) that number of PSUs previously
“banked” pursuant to Section 3.4(b) below with respect to any completed fiscal year during the
Performance Period plus (ii) a pro-rata portion of the number of PSUs that would have been earned
and “banked” in accordance with Section 3.4(b) upon completion of the fiscal year of the
Participant’s Termination of Service (had such Termination of Service not occurred) based upon
actual performance for such fiscal year, determined by multiplying the total number of such PSUs
that would have earned and “banked” in accordance with Section 3.4(b) by a fraction, the numerator
of which is the number of days from the first day of the fiscal year in which the Termination of
Service occurs (or, if the Termination of Service occurs during the first fiscal year of the Performance
Period, the Grant Date) through the date of Participant’s Termination of Service and the denominator
of which is the number of days from the first day of the fiscal year in which the Termination of
Service occurs (or, if the Termination of Service occurs during the first fiscal year of the Performance
Period, the Grant Date) through the last day of the fiscal year in which the Termination of Service
occurred (and any PSUs that do not become earned and vested on the Vesting Date in accordance
with this Section 3.3(c) shall be cancelled and forfeited on the Vesting Date).    

Section 3.4 - Payment of PSUs

(a) Except as provided under Section 3.2(a), vested PSUs that are earned in accordance
with Section 3.4(b) shall be paid, as soon as practicable after [ ⚫ ] and not later than March 15th of
the calendar year immediately following the last fiscal year of the Performance Period.  



(b) One-third of the total number of PSUs granted hereby will be eligible to be earned and
“banked” following the end of each fiscal year ending during the Performance Period and, such PSUs
shall entitle the Participant to receive a number of Shares, if any, determined by the addition of: (i)
the Company’s EPS (as defined below) performance for such fiscal year at a weight of [ □ ]% and (ii)
the Company’s Return on Invested Capital (as defined below) performance for such fiscal year at a
weight of [ □   ]%, with the total of that summation multiplied by (iii) the r-TSR Multiplier for the
Performance Period (as defined below).

◾ EPS.  For the Company’s [ ⚫   ] fiscal year, the Company’s target EPS level shall equal
$[ □ ].  The Administrator shall determine the target EPS level for each subsequent fiscal
year occurring during the Performance Period no later than 90 days following the
beginning of the applicable fiscal year; provided, that the target EPS level for each of the
Company’s [ ⚫ ] and [ ⚫ ] fiscal years shall equal an [ □ ]% and [ □ ]%, respectively,
compound annual growth rate over the preceding fiscal year’s actual EPS.  The Company’s
minimum EPS level for each fiscal year during the Performance Period shall equal [ □ ]%
of the target EPS level for such fiscal year and the Company’s maximum EPS level for
each fiscal year during the Performance Period shall equal [ □ ]% of the target EPS level
for such fiscal year.  For purposes hereof, “EPS” shall mean, for each fiscal year ending
during the Performance Period, “diluted earnings per share” from continuing operations
before items that management considers not representative of ongoing operations, as
reported by the Company in its earnings release for each of the Company’s fiscal years
ending during the Performance Period and adjusted for the impact of significant
acquisitions and divestitures and to exclude the effect of non-service pension and retiree
medical costs outside of budget. Results between the minimum and target EPS, and results
between the target and maximum EPS, shall be interpolated per the attached charts, as
determined by the Committee.

◾ ROIC.   For the Company’s [ ⚫   ] fiscal year, the Company’s target Return on Invested
Capital level shall equal [ □ ]%.  The Administrator shall determine the target Return on
Invested Capital level for each subsequent fiscal year occurring during the Performance
Period no later than 90 days following the beginning of the applicable fiscal year;
provided, that the target Return on Invested Capital level for each of the Company’s [ ⚫ ]
and [ ⚫ ] fiscal years shall equal [ □ ]bps and [ □ ]bps, respectively, above the preceding
fiscal year’s actual Return on Invested Capital.  For purposes hereof, “Return on Invested
Capital” shall mean, with respect to each fiscal year of the Company ending during the
Performance Period, the number calculated by multiplying (a) the Company’s earnings
before interest, taxes and items that management considers not representative of ongoing
operations for such fiscal year times (b) one minus the Company’s tax rate for the
applicable full fiscal year (computed on a basis excluding items that management considers
not representative of ongoing operations), and dividing the product thereof by the sum of
the (x) Company’s total debt and (y) total share owners’ equity, all as reflected on the
Company’s consolidated balance sheet for the applicable fiscal year and adjusted for the
impact of significant acquisitions and divestitures. For purposes of computing total share
owners’ equity for the denominator of this calculation, the accumulated other
comprehensive income related to pension and retiree medical shall be held constant for
each year of the Performance Period at the amount reflected on the Company’s
consolidated balance sheet as of [ ⚫ ]. The Company’s minimum Return on



Invested Capital level for each fiscal year during the Performance Period shall equal [ □ ]%
of the target Return on Invested Capital level for such fiscal year and the Company’s
maximum Return on Invested Capital level for each fiscal year during the Performance
Period shall equal [ □ ]% of the target Return on Invested Capital level for such fiscal year.
 Results between the minimum and target Return on Invested Capital, and results between
the target and maximum Return on Invested Capital, shall be linearly interpolated per the
attached charts, as determined by the Committee.

◾ r-TSR.   For purposes of this Agreement, “r-TSR Multiplier” shall mean: (a) if the
Company’s r-TSR (as defined below) for the Performance Period is less than or equal to
the [ ⚫ ] percentile, [ ⚫ ]; or (b) if the Company’s r-TSR for the Performance Period is
equal to or above the [ ⚫ ] percentile, [ ⚫ ].  Results above the [ ⚫ ] percentile, but less
than the[ ⚫   ] percentile performance shall be interpolated as per the attached charts, as
determined by the Committee. For purposes hereof, “r-TSR” means, the relative rate of
return reflecting stock price appreciation, plus the reinvestment of dividends in additional
shares of stock, from the beginning of the Performance Period through the end of the
Performance Period of the Common Stock as compared to that of the shares of common
stock of each member of the Peer Group (as defined below).  For purposes of calculating r-
TSR, the beginning stock price for the Company and each member of the Peer Group will
be based on the closing price on the last trading day to occur immediately prior to the first
day of the Performance Period on the principal stock exchange on which the stock is then
traded and the ending stock price for the Company and each member of the Peer Group
will be based on the closing price on the last trading day of the Performance Period on the
principal stock exchange on which the stock then trades (and also adjusted for any stock
splits). The “Peer Group” means the S&P 1500 – Materials (GICS# 1510) as of the Grant
Date.   The Committee may, in its discretion, adjust r-TSR to reflect acquisitions or
dispositions of Peer Group members, stock splits applicable to the Company and/or
members of the Peer Group and the bankruptcy or delisting of a member of the Peer
Group.

If the Company’s performance for any fiscal year during the Performance Period falls below
either minimum EPS amount or minimum Return on Invested Capital amount, the weighting of such
EPS or Return on Invested Capital component shall equal 0% for such fiscal year, but shall not affect
any other measure of performance or any other fiscal year.  If the Company fails to meet or exceed
both the minimum EPS amount and minimum Return on Invested Capital amount for any fiscal year
during the Performance Period, no PSUs will become payable hereunder with respect to such fiscal
year during the Performance Period.  Conversely, to the extent the Company’s performance exceeds
either or both the maximum EPS amount and the maximum Return on Invested Capital amount for
any fiscal year during the Performance Period, no amounts in excess of such maximum performance
shall be taken into account in determining the amount payable with respect to the PSUs with respect
to such fiscal year.  Charts illustrating the [ ⚫ ] performance measures are shown in Attachment A.

Section 3.5 – Dividend Equivalents

A bookkeeping account will be established by the Company to which Dividend Equivalents
equal to the product of (a) the number of PSUs subject to this Agreement, and (b) the dividends



declared on a single Share will be credited. To the extent the Participant becomes vested in any PSUs
issued pursuant to this Agreement, the Dividend Equivalents corresponding to such PSUs will be
converted to cash or additional Shares (as may be determined by the Administrator in its sole
discretion) and will be paid to the Participant at the same time as the Shares are issued with respect to
the vested PSUs.   The Participant shall not be entitled to payment of any Dividend Equivalents
relating to dividends for which the applicable ex-dividend date occurs on or after the earlier to occur
of the payment or forfeiture of the PSU underlying such Dividend Equivalent.

ARTICLE IV.

NON-COMPETITION/NON-SOLICITATION

Section 4.1 - Covenant Not to Compete

The Participant covenants and agrees that prior to the Participant’s Termination of Service and
for a period of one (1) year following the Participant’s Termination of Service for any reason,
including, without limitation, a termination for Cause or without Cause or due to the Participant’s
resignation or Retirement, the Participant shall not engage, directly or indirectly, whether as principal
or as agent, officer, director, employee, consultant, shareholder or otherwise, alone or in association
with any other person, corporation or other entity, in any Competing Business.

Section 4.2 - Non-Solicitation of Employees

The Participant agrees that prior to the Participant’s Termination of Service and for one (1)
year following the Participant’s Termination of Service for any reason, including, without limitation,
a termination for Cause or without Cause or due to the Participant’s resignation or Retirement, the
Participant shall not, directly or indirectly, solicit or induce, or attempt to solicit or induce, any
Employee of the Company, any Parent Corporation or any Subsidiary to leave the employment of the
Company, any Parent Corporation or any Subsidiary for any reason whatsoever, or hire any
Employee of the Company, any Parent Corporation or any Subsidiary except into the employment of
the Company, a Parent Corporation or a Subsidiary.

Section 4.3 –Certain Exceptions

Notwithstanding Sections 4.1 and 4.2 above, the Participant acknowledges and agrees that if
the Participant resides and/or works in the State of California or any other State or jurisdiction in
which the restrictions set forth in Section 4.1 and/or Section 4.2 above are not enforceable following
the Participant’s Termination of Service, such obligations contained in Sections 4.1 (Covenant Not to
Compete) and/or 4.2 (Non-Solicitation of Employees), as applicable, shall not apply to the Participant
after the Participant’s Termination of Service.    

Section 4.4 - Equitable Relief

The Participant agrees that it is impossible to measure in money the damages that will accrue
to the Company in the event that the Participant breaches any of the restrictive covenants provided in
Sections 4.1 or 4.2 hereof.  Accordingly, in the event that the Participant breaches any such restrictive
covenant, the Company shall be entitled to an injunction restraining the Participant



from further violating such restrictive covenant.   If the Company shall institute any action or
proceeding to enforce any such restrictive covenant, the Participant hereby waives the claim or
defense that the Company has an adequate remedy at law and agrees not to assert such claim or
defense.  The foregoing shall not prejudice the Company’s right to require the Participant to account
for and pay over to the Company, and the Participant hereby agrees to account for and pay over, any
compensation, profits, monies, accruals or other benefits derived or received by the Participant as a
result of any transaction constituting a breach of any of the restrictive covenants provided in Sections
4.1 or 4.2 hereof.

ARTICLE V.

OTHER PROVISIONS

Section 5.1 - PSUs and Dividend Equivalents Not Transferable

Neither the PSUs nor Dividend Equivalents, nor any interest or right therein or part thereof,
shall be liable for the debts, contracts or engagements of the Participant or his or her successors in
interest or shall be subject to disposition by transfer, alienation, anticipation, pledge, hypothecation,
encumbrance, assignment or any other means whether such disposition be voluntary or involuntary or
by operation of law by judgment, levy, attachment, garnishment or any other legal or equitable
proceedings (including bankruptcy), and any such attempted disposition thereof shall be null and void
and of no effect; provided however, that this Section 5.1 shall not prevent transfers by will or by the
applicable laws of descent and distribution.

Section 5.2 - No Right to Continued Employment

Nothing in this Agreement or in the Plan shall confer upon the Participant any right to
continue in the employ or service of the Company, any Parent Corporation or any Subsidiary or shall
interfere with or restrict in any way the rights of the Company, any Parent Corporation or any
Subsidiary, which are hereby expressly reserved, to discharge the Participant at any time for any
reasons whatsoever, with or without Cause.

Section 5.3 - Conditions to Issuance of Stock Certificates

The Company shall not be required to issue or deliver any certificate or certificates for Shares
pursuant to this Agreement prior to fulfillment of all of the following conditions:

(a) The admission of such Shares to listing on all stock exchanges on which such class of
stock is then listed; and

(b) The completion of any registration or other qualification of such Shares under any
state or federal law or under rulings or regulations of the Securities and Exchange Commission or of
any other governmental regulatory body, which the Company shall, in its sole discretion, deem
necessary or advisable; and



(c) The obtaining of any approval or other clearance from any state or federal
governmental agency which the Company shall, in its sole discretion, determine to be necessary or
advisable; and

(d) Subject to Section 5.10, the payment by the Participant of all amounts which, under
federal, state or local tax law, the Company, a Parent Corporation or a Subsidiary is required to
withhold upon vesting or payment of a PSU and/or Dividend Equivalent; and

(e) The lapse of such reasonable period of time as the Administrator may from time to
time establish for reasons of administrative convenience.

Section 5.4 - Notices

Any notice to be delivered to the Company under this Agreement shall be delivered to such
individual and in such form as the Committee shall specify from time to time and communicate to the
Participant.  Any notice to be delivered to the Participant shall be addressed to the Participant at the
Participant’s last address reflected in the Company’s records.  Notices may be given electronically (or
by facsimile), and will be deemed given when sent.  Otherwise, notices shall be sent by reputable
overnight courier or by certified mail (return receipt requested) through the United States Postal
Service.

Section 5.5 - Rights as Stockholder

Participant shall not, by virtue of the PSUs granted hereby, be entitled to vote in any
Company election, receive any dividend in respect of Shares subject to the PSUs (except as provided
under Section 3.5 above) or exercise any other rights of a stockholder of the Company.  The PSUs
shall not confer upon the Participant any rights of a stockholder of the Company unless and until the
PSUs have vested and certificates representing the Shares subject to the PSUs shall have been issued
by the Company pursuant to the terms of this Agreement.

Section 5.6 - Titles

Titles are provided herein for convenience only and are not to serve as a basis for
interpretation or construction of this Agreement.

Section 5.7 - Conformity to Laws

The Participant acknowledges that the Plan and this Agreement are intended to conform to the
extent necessary with all provisions of applicable law, including without limitation the provisions of
the Securities Act and the Exchange Act, and any and all regulations and rules promulgated by the
Securities and Exchange Commission thereunder, including without limitation Rule 16b-3 of the
Exchange Act.   Notwithstanding anything herein to the contrary, this Agreement shall be
administered, and the PSUs and Dividend Equivalents shall be granted, only in such a manner as to
conform to such laws, rules and regulations.   To the extent permitted by applicable law, this
Agreement and the PSUs and Dividend Equivalents granted hereunder shall be deemed amended to
the extent necessary to conform to such laws, rules and regulations.



Section 5.8 - Section 409A

(a) This Agreement shall be interpreted in accordance with the requirements of Section
409A of the Code and the Treasury Regulations relating thereto (together, “Section 409A”). 
Notwithstanding any provision of this Agreement, the Company may adopt such amendments to this
Agreement or adopt other policies and procedures (including amendments, policies and procedures
with retroactive effect), or take any other actions, that the Administrator determines are necessary or
appropriate to avoid the imposition of taxes under Section  409A, provided, however, that this
Section 5.8 shall not create an obligation on the part of the Company to adopt any such amendment,
policy or procedure or take any such other action, nor shall the Company have any liability for failing
to do so. To the extent that any payment window spans two calendar years, the Participant shall have
no discretion over or ability to control the actual year in which payment is made. 

(b) Notwithstanding anything to the contrary in this Agreement, no amounts shall be paid
to the Participant under this Agreement during the six (6)-month period following the Participant’s
“separation from service” to the extent that the Administrator determines that the Participant is a
“specified employee” (each within the meaning of Section 409A) at the time of such separation from
service and that paying such amounts at the time or times indicated in this Agreement would be a
prohibited distribution under Section  409A(a)(2)(b)(i).   If the payment of any such amounts is
delayed as a result of the previous sentence, then on the first business day following the end of such
six (6)-month period (or such earlier date upon which such amount can be paid under Section 409A
without being subject to such additional taxes), the Company shall pay to the Participant in a lump-
sum all amounts that would have otherwise been payable to the Participant during such six (6)-month
period under this Agreement.  

(c) Dividend Equivalents and any amounts that may become distributable in respect
thereof shall be treated separately from the PSUs and the rights arising in connection therewith for
purposes of the designation of time and form of payments required by Section 409A.

Section 5.9 - Amendment

This Agreement may be amended without the consent of the Participant, except that no
amendment of this Agreement shall, without the written consent of the Participant, impair any rights
of the Participant under this Agreement.

Section 5.10 - Tax Withholding

Subject to Section 5.10(b) below, the Company’s obligation to issue or deliver to the
Participant any certificate or certificates for Shares is expressly conditioned upon receipt from the
Participant, on or prior to the date reasonably specified by the Company of all withholding taxes
owed in connection with the PSUs and Dividend Equivalents by one of the following methods:

(i) Full payment (in cash or by check) of any amount that must be withheld by the
Company, a Parent Corporation or Subsidiary for foreign, federal, state and/or local tax purposes;



(ii) Subject to the Administrator’s consent, full payment by delivery to the
Company of unrestricted Shares previously owned by the Participant, duly endorsed for transfer to
the Company by the Participant with an aggregate Fair Market Value (determined on the date such
withholding obligation arises) equal to the amount that must be withheld by the Company, a Parent
Corporation or a Subsidiary for foreign, federal, state and/or local tax purposes;

(iii) With respect to any withholding tax obligations for PSUs that become vested,
through the delivery of a notice that Participant has placed a market sell order with a broker
acceptable to the Company with respect to Shares then issuable to Participant pursuant to the PSUs,
and that the broker has been directed to pay a sufficient portion of the net proceeds of the sale to the
Company or the Subsidiary with respect to which the withholding obligation arises in satisfaction of
such withholding taxes; provided that payment of such proceeds is then made to the Company or the
applicable Subsidiary at such time as may be required by the Administrator, but in any event not later
than the settlement of such sale; or

(iv) Subject to the Administrator’s consent, a combination of payments provided
for in the foregoing subsections (i), (iii) and (iii) (and/or in Section 5.10(b) below).

Notwithstanding Section 5.10(a), unless the Administrator otherwise determines, the
Company shall withhold, or cause to be withheld, a portion of the Shares (or cash, as applicable)
deliverable with respect to vested PSUs and Dividend Equivalents that become payable with an
aggregate Fair Market Value (determined on the date such withholding obligation arises) equal to the
amount that must be withheld by the Company, a Parent Corporation or a Subsidiary for foreign,
federal, state and/or local tax purposes, in accordance with Section 11.2 of the Plan.

With respect to each individual who was an executive officer of the Company and subject to
Section 16 of the Exchange Act on the Grant Date only, the Committee has consented to payment of
tax withholding obligations under subsection Sections 5.10(a) and (b), as the Participant may elect
during such time periods as the Company may permit in compliance with all applicable legal
requirements.

Notwithstanding anything herein to the contrary, the number of Shares which may be
withheld with respect to the payment of any PSUs and/or Dividend Equivalents in order to satisfy the
Company’s foreign, federal, state and/or local tax withholding obligations with respect to the
payment of the PSUs and/or Dividend Equivalents shall be no greater than the number of Shares
which have a Fair Market Value on the date on which the withholding obligation raises equal to the
aggregate amount of such withholding obligations based on the maximum statutory withholding rates
in Participant’s applicable jurisdictions for federal, state, local and/or foreign income and payroll tax
purposes.

Section 5.11 - Clawback

Notwithstanding anything contained in the Agreement to the contrary, all PSUs and Dividend
Equivalents awarded under this Agreement, and any Shares or cash issued upon settlement hereunder,
shall be subject to forfeiture or repayment pursuant to the terms of the Company’s Policy for
Recovery of Erroneously Awarded Compensation and any other clawback or recoupment policy that
the Company may implement following the Grant Date.



Section 5.12 - Governing Law

The laws of the State of Delaware shall govern the interpretation, validity, administration,
enforcement and performance of the terms of this Agreement regardless of the law that might be
applied under principles of conflicts of laws.  Further, proceedings arising out of or relating to this
Agreement must be brought exclusively in a federal district court located in the District of Delaware
or the Delaware Court of Chancery.  The Participant hereby consents and submits to the exclusive
jurisdiction of the designated courts.   No legal action, suit, or proceeding with respect to this
Agreement may be brought in any other forum.  The Participant hereby irrevocably waives all claims
of immunity from jurisdiction and any right to object on the basis that any dispute, action, suit, or
proceeding brought in the designated courts has been brought in an improper or inconvenient forum
or venue.  



IN WITNESS HEREOF, this Agreement has been executed and delivered by the parties
hereto.

O-I GLASS, INC.

By: 
Its:



EXHIBIT 10.4

O-I GLASS, INC.
FIFTH AMENDED AND RESTATED

2017 INCENTIVE AWARD PLAN

RESTRICTED STOCK UNIT AGREEMENT

THIS RESTRICTED STOCK UNIT AGREEMENT (“Agreement”), dated as of the grant date
referenced above (the “Grant Date”) is made by and between O-I Glass, Inc., a Delaware corporation
(the “Company”) and the person whose account for which this grant is being accepted, an employee
or consultant of the Company, a Parent Corporation or a Subsidiary (the “Participant”).

WHEREAS, the Company has established the Fifth Amended and Restated 2017 Incentive
Award Plan (as amended from time to time, the “Plan”) (the terms of which are hereby incorporated
by reference and made a part of this Agreement);

WHEREAS, the Plan provides for the issuance of Restricted Stock Units (“RSUs”), subject to
certain vesting conditions thereon and to other conditions stated herein;

WHEREAS, the Company is willing to invest in the Participant and, in doing so, to provide
the Participant with access to know-how, proprietary information and technology, trade secrets,
confidential commercial information, and/or customer details; and

WHEREAS, the Compensation and Talent Development Committee of the Board of Directors
of the Company (the “Committee”) has determined it would be to the advantage and best interest of
the Company and its stockholders to issue the RSUs provided for herein to the Participant in
consideration of services rendered, or to be rendered, to the Company, a Parent Corporation or a
Subsidiary.

NOW, THEREFORE, in consideration of the mutual covenants herein contained and other
good and valuable consideration, receipt of which is hereby acknowledged, the parties hereto do
hereby agree as follows:

ARTICLE I.

DEFINITIONS

Whenever the following terms are used in this Agreement, they shall have the meaning
specified below, unless the context clearly indicates to the contrary.  Capitalized terms not otherwise
defined herein shall have the meanings set forth in the Plan.  The masculine pronoun shall include the
feminine and neuter, and the singular shall include the plural, where the context so indicates.
Section 1.1 - Cause

“Cause” shall mean the Participant’s dishonesty, disloyalty, misconduct, insubordination,
failure to reasonably devote working time to assigned duties, failure or refusal to comply with any



reasonable rule, regulation, standard or policy which from time to time may be established by the
Company, including, without limitation, those policies set forth in the Company’s Policy Manual in
effect from time to time, or failure to fully cooperate with any investigation of an alleged violation of
any such rule, regulation, standard or policy.
Section 1.2 - Competing Business

“Competing Business” shall mean each of the following companies and associations,
including each of their parent, subsidiary and successor companies: Amcor, Anchor Glass Container
Corporation, Ardagh Group SA, BA Vidro, Ball Corp, Can Manufacturers Institute, Crown Holdings,
Inc., Plastics Industry Association, Silgan Holdings, Inc., Veraillia, Vetropack, and Vidrala.

Section 1.3 - Good Reason
“Good Reason” means the occurrence of any of the following without the prior written

consent of the Participant:

(i) a material diminution in the Participant’s base compensation;

(ii) a material diminution in the Participant’s authority, duties or responsibilities
(including, if Participant is then serving as the Chief Executive Officer or the Chief
Financial Officer of the Company, any changes which result from Participant not
being employed by a public company following a Change in Control);

(iii) a material change in the geographic location at which the Participant must perform
services; or

(iv) any other action or inaction that constitutes a material breach by the Company of the
terms of Participant’s employment as in effect immediately prior to a Change in
Control.

Notwithstanding the foregoing, (a) Good Reason shall not be deemed to exist unless notice of
termination on account thereof (specifying a termination date no later than thirty (30) days from the
date of such notice) is given no later than thirty (30) days after the time at which the Participant
becomes aware of the occurrence of the event or condition purportedly giving rise to Good Reason
and (b) if there exists (without regard to this clause (b)) an event or condition that constitutes Good
Reason, the Company shall have thirty (30) days from the date notice of such a termination is given
to cure such event or condition and, if the Company does so, such event or condition shall not
constitute Good Reason hereunder.
Section 1.4 - Parent Corporation

“Parent Corporation” shall mean any corporation in an unbroken chain of corporations ending
with the Company if each of the corporations other than the Company then owns stock possessing
fifty percent (50%) or more of the total combined voting power of all classes of stock in one of the
other corporations in such chain.
Section 1.5 - Retirement



“Retirement” shall mean, solely for purposes of this Agreement and only if the Participant is
an Employee, the “separation from service” (within the meaning of Section 409A of the Code) of the
Participant from the Company, a Parent Corporation or a Subsidiary after reaching the age of 60 and
having 10 years of employment, or after reaching the age of 65.

ARTICLE II.

ISSUANCE OF RSUs

In consideration of the services rendered or to be rendered to the Company, a Parent
Corporation or a Subsidiary and for other good and valuable consideration which the Committee has
determined to be equal to the par value of the Shares, on the Grant Date, the Company awards to the
Participant the number of RSUs specified for this grant in the Solium Shareworks Account accessible
by the Participant. Each RSU is granted in tandem with a Dividend Equivalent, as further described
in Section 3.5 below.  

ARTICLE III.

VESTING; PAYMENT

Section 3.1 - Vesting of RSUs
Except as otherwise provided in Section 3.2 below (and subject to Section 3.3 below), one-

third (1/3) of the total number of RSUs granted hereby shall vest on each of the first three
anniversaries of the Grant Date (each such anniversary, a “Vesting Date”); provided, however, that
notwithstanding the foregoing, the RSU shall vest in full (to the extent then-unvested) on the earliest
to occur of (i) the date the Participant dies, provided, that the Participant has not experienced a
Termination of Service prior to such date, (ii) if the Participant is an Employee, the date of such
Participant’s Termination of Service due to Retirement, provided that the Participant has held the
RSU for at least one (1) year from the Grant Date as of the date of Retirement, or (iii) the date of the
Participant’s Termination of Service due to Disability.  
Section 3.2 Effect of a Change in Control

Notwithstanding Section 3.1, if (i) a Change in Control is consummated and (ii) an
Assumption (as defined in the Plan) of the RSUs occurs in connection with such Change in Control,
then the unvested RSUs (as so continued, converted or assumed) or such new restricted stock units or
other rights, as applicable, shall become fully vested upon the Participant’s Termination of Service
without Cause or by the Participant for Good Reason, in either case, upon or following such Change
in Control but prior to the second (2nd) anniversary of the Change in Control.
Section 3.3 - Termination of RSUs

Upon the Participant’s Termination of Service for any reason, all then-unvested RSUs issued
to the Participant pursuant to this Agreement (after taking into account any vesting that may occur in
connection with such Termination of Service, if any) shall immediately terminate and be cancelled
and forfeited.

Section 3.4 - Payment of RSUs



Each RSU that vests under this Agreement shall be settled by delivery of one Share and such
settlement shall occur with respect to vested RSUs as follows:

1/3 of the total RSUs granted hereunder (or such lesser number of then-vested RSUs)
will be settled on the first anniversary of the Grant Date;

1/3 of the total RSUs granted hereunder (or such lesser number of then-vested RSUs)
will be settled on the second anniversary of the Grant Date; and

1/3 of the total RSUs granted hereunder (or such lesser number of then-vested RSUs)
will be settled on the third anniversary of the Grant Date.

Section 3.5 – Dividend Equivalents

A bookkeeping account will be established by the Company to which Dividend Equivalents
equal to the product of (a) the number of RSUs subject to this Agreement, and (b) the dividends
declared on a single Share will be credited. To the extent the Participant becomes vested in any RSUs
issued pursuant to this Agreement, the Dividend Equivalents corresponding to such RSUs will be
converted to cash or additional Shares (as may be determined by the Administrator in its sole
discretion) and will be paid to the Participant at the same time as the Shares are issued with respect to
the vested RSUs.   The Participant shall not be entitled to payment of any Dividend Equivalents
relating to dividends for which the applicable ex-dividend date occurs on or after the earlier to occur
of the payment or forfeiture of the RSU underlying such Dividend Equivalent.  

ARTICLE IV.

NON-COMPETITION/NON-SOLICITATION

Section 4.1 - Covenant Not to Compete
The Participant covenants and agrees that prior to the Participant’s Termination of Service and

for a period of one (1) year following the Participant’s Termination of Service for any reason,
including, without limitation, a termination for Cause or without Cause or due to the Participant’s
resignation or Retirement, the Participant shall not engage, directly or indirectly, whether as principal
or as agent, officer, director, employee, consultant, shareholder or otherwise, alone or in association
with any other person, corporation or other entity, in any Competing Business.
Section 4.2 - Non-Solicitation of Employees

The Participant agrees that prior to the Participant’s Termination of Service and for one (1)
year following the Participant’s Termination of Service for any reason, including, without limitation,
a termination for Cause or without Cause or due to the Participant’s resignation or Retirement, the
Participant shall not, directly or indirectly, solicit or induce, or attempt to solicit or induce, any
Employee of the Company, any Parent Corporation or any Subsidiary to leave the employment of the
Company, any Parent Corporation or any Subsidiary for any reason whatsoever, or hire any
Employee of the Company, any Parent Corporation or any Subsidiary except into the employment of
the Company, a Parent Corporation or a Subsidiary.



Section 4.3 –Certain Exceptions

Notwithstanding Sections 4.1 and 4.2 above, the Participant acknowledges and agrees that if
the Participant resides and/or works in the State of California or any other State or jurisdiction in
which the restrictions set forth in Section 4.1 and/or Section 4.2 above are not enforceable following
the Participant’s Termination of Service, such obligations contained in Sections 4.1 (Covenant Not to
Compete) and/or 4.2 (Non-Solicitation of Employees), as applicable, shall not apply to the Participant
after the Participant’s Termination of Service.    

Section 4.4 - Equitable Relief

The Participant agrees that it is impossible to measure in money the damages that will accrue
to the Company in the event that the Participant breaches any of the restrictive covenants provided in
Sections 4.1 or 4.2 hereof.  Accordingly, in the event that the Participant breaches any such restrictive
covenant, the Company shall be entitled to an injunction restraining the Participant from further
violating such restrictive covenant.   If the Company shall institute any action or proceeding to
enforce any such restrictive covenant, the Participant hereby waives the claim or defense that the
Company has an adequate remedy at law and agrees not to assert such claim or defense.   The
foregoing shall not prejudice the Company’s right to require the Participant to account for and pay
over to the Company, and the Participant hereby agrees to account for and pay over, any
compensation, profits, monies, accruals or other benefits derived or received by the Participant as a
result of any transaction constituting a breach of any of the restrictive covenants provided in Sections
4.1 or 4.2 hereof.

ARTICLE V.

OTHER PROVISIONS

Section 5.1 - RSUs and Dividend Equivalents Not Transferable
Neither the RSUs nor Dividend Equivalents, nor any interest or right therein or part thereof,

shall be liable for the debts, contracts or engagements of the Participant or his or her successors in
interest or shall be subject to disposition by transfer, alienation, anticipation, pledge, hypothecation,
encumbrance, assignment or any other means whether such disposition be voluntary or involuntary or
by operation of law by judgment, levy, attachment, garnishment or any other legal or equitable
proceedings (including bankruptcy), and any such attempted disposition thereof shall be null and void
and of no effect; provided, however, that this Section 5.1 shall not prevent transfers by will or by the
applicable laws of descent and distribution.
Section 5.2 - No Right to Continued Employment

Nothing in this Agreement or in the Plan shall confer upon the Participant any right to
continue in the employ or service of the Company, any Parent Corporation or any Subsidiary or shall
interfere with or restrict in any way the rights of the Company, any Parent Corporation or any
Subsidiary, which are hereby expressly reserved, to discharge the Participant at any time for any
reasons whatsoever, with or without Cause.
Section 5.3 - Conditions to Issuance of Stock Certificates

The Company shall not be required to issue or deliver any certificate or certificates for Shares
pursuant to this Agreement prior to fulfillment of all of the following conditions:



(a) The admission of such Shares to listing on all stock exchanges on which such class of
stock is then listed; and

(b) The completion of any registration or other qualification of such Shares under any
state or federal law or under rulings or regulations of the Securities and Exchange Commission or of
any other governmental regulatory body, which the Company shall, in its sole discretion, deem
necessary or advisable; and

(c) The obtaining of any approval or other clearance from any state or federal
governmental agency which the Company shall, in its sole discretion, determine to be necessary or
advisable; and

(d) Subject to Section 5.10, the payment by the Participant of all amounts which, under
federal, state or local tax law, the Company, a Parent Corporation or a Subsidiary is required to
withhold upon vesting or payment of a RSU and/or Dividend Equivalent; and

(e) The lapse of such reasonable period of time as the Administrator may from time to
time establish for reasons of administrative convenience.
Section 5.4 - Notices

Any notice to be delivered to the Company under this Agreement shall be delivered to such
individual and in such form as the Committee shall specify from time to time and communicate to the
Participant.  Any notice to be delivered to the Participant shall be addressed to the Participant at the
Participant's last address reflected in the Company’s records.  Notices may be given electronically (or
by facsimile), and will be deemed given when sent.  Otherwise, notices shall be sent by reputable
overnight courier or by certified mail (return receipt requested) through the United States Postal
Service.
Section 5.5 - Rights as Stockholder

Participant shall not, by virtue of the RSUs granted hereby, be entitled to vote in any
Company election, receive any dividend in respect of Shares subject to the RSUs (except as provided
under Section 3.5 above) or exercise any other rights of a stockholder of the Company.  The RSUs
shall not confer upon the Participant any rights of a stockholder of the Company unless and until the
RSUs have vested and certificates representing the Shares subject to the RSUs shall have been issued
by the Company pursuant to the terms of this Agreement.
Section 5.6 - Titles

Titles are provided herein for convenience only and are not to serve as a basis for
interpretation or construction of this Agreement.
Section 5.7 - Conformity to Laws

The Participant acknowledges that the Plan and this Agreement are intended to conform to the
extent necessary with all provisions of applicable law, including without limitation the provisions of
the Securities Act and the Exchange Act, and any and all regulations and rules promulgated by the
Securities and Exchange Commission thereunder, including without limitation Rule 16b-3 of the
Exchange Act.   Notwithstanding anything herein to the contrary, this Agreement shall be
administered, and the RSUs and Dividend Equivalents shall be granted, only in such a manner as to
conform to such laws, rules and regulations.  To the extent permitted by applicable



law, this Agreement and the RSUs and Dividend Equivalents granted hereunder shall be deemed
amended to the extent necessary to conform to such laws, rules and regulations.
Section 5.8 - Section 409A

(a) This Agreement shall be interpreted in accordance with the requirements of Section
409A of the Code and the Treasury Regulations relating thereto (together, “Section 409A”). 
Notwithstanding any provision of this Agreement, the Company may adopt such amendments to this
Agreement or adopt other policies and procedures (including amendments, policies and procedures
with retroactive effect), or take any other actions, that the Administrator determines are necessary or
appropriate to avoid the imposition of taxes under Section  409A, provided, however, that this
Section 5.8 shall not create an obligation on the part of the Company to adopt any such amendment,
policy or procedure or take any such other action, nor shall the Company have any liability for failing
to do so. To the extent that any payment window spans two calendar years, the Participant shall have
no discretion over or ability to control the actual year in which payment is made. 

(b) Notwithstanding anything to the contrary in this Agreement, no amounts shall be paid
to the Participant under this Agreement during the six (6)-month period following the Participant’s
“separation from service” to the extent that the Administrator determines that the Participant is a
“specified employee” (each within the meaning of Section 409A) at the time of such separation from
service and that paying such amounts at the time or times indicated in this Agreement would be a
prohibited distribution under Section  409A(a)(2)(b)(i).   If the payment of any such amounts is
delayed as a result of the previous sentence, then on the first business day following the end of such
six (6)-month period (or such earlier date upon which such amount can be paid under Section 409A
without being subject to such additional taxes), the Company shall pay to the Participant in a lump-
sum all amounts that would have otherwise been payable to the Participant during such six (6)-month
period under this Agreement.  

(c) Dividend Equivalents and any amounts that may become distributable in respect
thereof shall be treated separately from the RSUs and the rights arising in connection therewith for
purposes of the designation of time and form of payments required by Section 409A.

Section 5.9 - Amendment
This Agreement may be amended without the consent of the Participant, except that no

amendment of this Agreement shall, without the written consent of the Participant, impair any rights
of the Participant under this Agreement.
Section 5.10 - Tax Withholding

(a) Subject to Section 5.10(b) below, the Company’s obligation to issue or deliver to the
Participant any certificate or certificates for Shares is expressly conditioned upon receipt from the
Participant, on or prior to the date reasonably specified by the Company of all withholding taxes
owed in connection with the RSUs and Dividend Equivalents by one of the following methods:  

(i) Full payment (in cash or by check) of any amount that must be withheld by the
Company, a Parent Corporation or Subsidiary for foreign, federal, state and/or local tax purposes;



(ii) Subject to the Administrator’s consent, full payment by delivery to the
Company of unrestricted Shares previously owned by the Participant, duly endorsed for transfer to
the Company by the Participant with an aggregate Fair Market Value (determined on the date such
withholding obligation arises) equal to the amount that must be withheld by the Company, a Parent
Corporation or a Subsidiary for foreign, federal, state and/or local tax purposes;

(iii) With respect to any withholding tax obligations for RSUs that become vested,
through the delivery of a notice that Participant has placed a market sell order with a broker
acceptable to the Company with respect to Shares then issuable to Participant pursuant to the RSUs,
and that the broker has been directed to pay a sufficient portion of the net proceeds of the sale to the
Company or the Subsidiary with respect to which the withholding obligation arises in satisfaction of
such withholding taxes; provided that payment of such proceeds is then made to the Company or the
applicable Subsidiary at such time as may be required by the Administrator, but in any event not later
than the settlement of such sale; or

(iv) Subject to the Administrator’s consent, a combination of payments provided
for in the foregoing subsections (i), (iii) and (iii) (and/or in Section 5.10(b) below).

(b) Notwithstanding Section 5.10(a), unless the Administrator otherwise determines, the
Company shall withhold, or cause to be withheld, a portion of the Shares (or cash, as applicable)
deliverable with respect to vested RSUs and Dividend Equivalents that become payable with an
aggregate Fair Market Value (determined on the date such withholding obligation arises) equal to the
amount that must be withheld by the Company, a Parent Corporation or a Subsidiary for foreign,
federal, state and/or local tax purposes, in accordance with Section 11.2 of the Plan.

(c) With respect to each individual who was an executive officer of the Company and
subject to Section 16 of the Exchange Act on the Grant Date only, the Committee has consented to
payment of tax withholding obligations under Sections 5.10(a) and (b), as the Participant may elect
during such time periods as the Company may permit in compliance with all applicable legal
requirements.

(d) Notwithstanding anything herein to the contrary, the number of Shares which may be
withheld with respect to the payment of any RSUs and/or Dividend Equivalents in order to satisfy the
Company’s foreign, federal, state and/or local tax withholding obligations with respect to the
payment of the RSUs and/or Dividend Equivalents shall be no greater than the number of Shares
which have a Fair Market Value on the date on which the withholding obligation raises equal to the
aggregate amount of such withholding obligations based on the maximum statutory withholding rates
in Participant’s applicable jurisdictions for federal, state, local and/or foreign income and payroll tax
purposes.
Section 5.11 - Clawback

Notwithstanding anything contained in the Agreement to the contrary, all RSUs and Dividend
Equivalents awarded under this Agreement, and any Shares or cash issued upon settlement hereunder,
shall be subject to forfeiture or repayment pursuant to the terms of the Company’s Policy for
Recovery of Erroneously Awarded Compensation and any other clawback or recoupment policy that
the Company may implement following the Grant Date.



Section 5.12 - Governing Law

The laws of the State of Delaware shall govern the interpretation, validity, administration,
enforcement and performance of the terms of this Agreement regardless of the law that might be
applied under principles of conflicts of laws.  Further, proceedings arising out of or relating to this
Agreement must be brought exclusively in a federal district court located in the District of Delaware
or the Delaware Court of Chancery.  The Participant hereby consents and submits to the exclusive
jurisdiction of the designated courts.   No legal action, suit, or proceeding with respect to this
Agreement may be brought in any other forum.  The Participant hereby irrevocably waives all claims
of immunity from jurisdiction and any right to object on the basis that any dispute, action, suit, or
proceeding brought in the designated courts has been brought in an improper or inconvenient forum
or venue.  



IN WITNESS HEREOF, this Agreement has been executed and delivered by the parties hereto.
O-I GLASS, INC.

By:
Its:



EXHIBIT 31.1
CERTIFICATIONS

I, Gordon J. Hardie, certify that:

1. I have reviewed this quarterly report on Form 10-Q of O-I Glass, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and
for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period
in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of
directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.

Date:  July 30, 2025 /s/ Gordon J. Hardie
Gordon J. Hardie
President and Chief Executive Officer



EXHIBIT 31.2

CERTIFICATIONS

I, John A. Haudrich, certify that:

1. I have reviewed this quarterly report on Form 10-Q of O-I Glass, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and
for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period
in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of
directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.

Date:   July 30, 2025 /s/ John A. Haudrich
John A. Haudrich
Senior Vice President and Chief Financial Officer



EXHIBIT 32.1

Certification of Principal Executive Officer

Pursuant to 18 U.S.C. § 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned
officer of O-I Glass, Inc. (the “Company”) hereby certifies that to such officer’s knowledge:

(i) the Quarterly Report on Form 10-Q of the Company for the quarter ended June 30, 2025 (the “Report”)
fully complies with the requirements of Section 13(a) or Section 15(d), as applicable, of the Securities Exchange Act
of 1934, as amended; and

(ii) the information contained in the Report fairly presents, in all material respects, the financial condition
and results of operations of the Company.

Dated: July 30, 2025 /s/ Gordon J. Hardie
Gordon J. Hardie
President and Chief Executive Officer



EXHIBIT 32.2

Certification of Principal Financial Officer

Pursuant to 18 U.S.C. § 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned
officer of O-I Glass, Inc. (the “Company”) hereby certifies that to such officer’s knowledge:

(i) the Quarterly Report on Form 10-Q of the Company for the quarter ended June 30, 2025 (the “Report”)
fully complies with the requirements of Section 13(a) or Section 15(d), as applicable, of the Securities Exchange Act
of 1934, as amended; and

(ii) the information contained in the Report fairly presents, in all material respects, the financial condition
and results of operations of the Company.

Dated: July 30, 2025 /s/ John A. Haudrich
John A. Haudrich
Senior Vice President and Chief Financial Officer


