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Zurich/Switzerland, 11 September 2018 –  

ARYZTA AG announces date of 2018 AGM

Enters into Standby Volume Underwriting Agreement for €800 million capital raise

Confirms receipt of consents from requisite majority of lenders to amendments to its 
Facilities Agreement

ARYZTA AG announces that it will hold its 2018 AGM on 1 November 2018 at 10:00am 
in Dübendorf, Switzerland. Resolutions to be put to a vote of shareholders at the AGM will 
include the election of new directors to the ARYZTA Board and a vote on a share capital 
increase of ARYZTA AG. Details of the election of new directors are the subject of a sepa-
rate announcement.

In addition, ARYZTA AG announces that it has entered into a standby volume underwrit-
ing agreement in relation to its proposed €800 million capital raise with BofA Merrill 
Lynch and UBS, as Process Banks, and Credit Suisse, JP Morgan and HSBC Bank plc, 
as Joint Global Coordinators, (together, the “Banks”). The underwriting agreement is 
subject to conditions in line with market practice for similar transactions, including the 
absence of any material adverse developments relating to the ARYZTA group. 

ARYZTA AG has also received the consent of the requisite majority of its lenders to 
amend its existing Facilities Agreement to provide additional flexibility to pursue its new 
business strategy and implement a share capital increase as part of its deleveraging plan. 
The consent is subject to the entering into of final documentation. The amendments to 
the Facilities Agreement include the amendments set forth in Annex A.

The shareholder invitation with a detailed AGM agenda along with further details of the 
capital raise will be issued in due course. In addition, ARYZTA AG will release its FY2018 
results on 1 October 2018.

Investor Enquiries:
Paul Meade, Communications Officer, ARYZTA AG
Tel: +41 (0) 44 583 42 00
info@aryzta.com

Media Enquiries:
Jonathan Neilan/Melanie Farrell, FTI Consulting
Tel: +353 1 765 0886/0883
aryzta@fticonsulting.com
Yves Boeni, Hirzel.Neef.Schmid.Counselors AG
Tel: +41 43 344 42 42
yves.boeni@konsulenten.ch 
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About ARYZTA
ARYZTA AG (‘ARYZTA’) is a global food business with a leadership position in speciality 
bakery. ARYZTA is based in Zurich, Switzerland, with operations in North America, South 
America, Europe, Asia, Australia and New Zealand. ARYZTA has a primary listing on the 
SIX Swiss Exchange and a secondary listing on the main securities market of The Irish 
Stock Exchange plc, trading as Euronext Dublin (SIX: ARYN, ISE: YZA). 

These materials may not be published, distributed or transmitted, directly or indirectly, in 
or into the United States, Canada, Australia or Japan. These materials are not an offer of 
securities of ARYZTA AG (the “Company”), are for background purposes only and do not 
purport to be full or complete. No reliance may be placed for any purpose on the infor-
mation contained in this announcement or its accuracy or completeness. The information 
in this press release is subject to change. 

The securities of the Company may not be offered or sold in the United States absent 
registration or an exemption from registration under the U.S. Securities Act of 1933, as 
amended (the “Securities Act”). The securities of the Company have not been, and will 
not be, registered under the Securities Act or under the applicable securities laws of 
Australia, Canada or Japan. There will be no public offer in the United States. Any public 
offer will be made solely by means of, and on the basis of, a securities prospectus which 
is to be published and would be made available free of charge at the Company or on the 
Company’s website. 

This announcement does neither constitute nor form part of (i) an offer, invitation or 
recommendation to buy, sell or to subscribe for securities of the Company nor (ii) a pro-
spectus within the meaning of applicable Swiss law or the applicable laws of any Relevant 
Member State (as defined below). Investors should make their decision to buy or exercise 
subscription rights or to buy or to subscribe to shares of the Company solely based on the 
official offering circular/prospectus which is expected to be published in connection with 
the offering of any securities of the Company. 

In member states of the European Economic Area (“EEA”) (each, a “Relevant Member 
State”), this announcement and any offer if made subsequently is di¬rected only at 
persons who are “qualified investors” within the meaning of the Prospectus Directive 
(“Qualified Investors”). For these purposes, the expres¬sion “Prospectus Directive” 
means Directive 2003/71/EC (and amendments thereto, including the 2010 PD 
Amending Directive, to the extent implemented in a Relevant Member State), and 
includes any relevant implementing meas¬ure in the Relevant Member State and the 
expression “2010 PD Amending Directive” means Directive 2010/73/EU. 
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The distribution of this announcement may be restricted by law in certain other jurisdic-
tions and persons into whose possession any document or other information referred to 
herein comes should inform themselves about and observe any such restrictions. Any 
failure to comply with these restrictions may constitute a violation of the securities laws of 
any such jurisdiction.  

This announcement may include statements that are, or may be deemed to be, “forward-
looking statements”. These forward-looking statements may be identified by the use 
of forward-looking terminology, including the terms “believes”, “estimates”, “plans”, 
“projects”, “anticipates”, “expects”, “intends”, “may”, “will” or “should” or, in each case, 
their negative or other variations or comparable terminology, or by discussions of strategy, 
plans, objectives, goals, future events or intentions.  

Forward-looking statements may and often do differ materially from actual results. Any 
forward-looking statements reflect the Company’s current view with respect to future 
events and are subject to risks relating to future events and other risks, uncertainties and 
assumptions relating to the Company’s business, results of operations, financial posi-
tion, liquidity, prospects, growth or strategies. Forward-looking statements speak only as 
of the date they are made. Each of the Company, Merrill Lynch International, UBS AG, 
Credit Suisse AG, J.P. Morgan securities plc, HSBC Bank plc and N M Rothschild & Sons 
Limited expressly disclaims any obligation or undertaking to update, review or revise any 
forward-looking statement contained in this announcement whether as a result of new 
information, future developments or otherwise. 

Merrill Lynch International, UBS AG, Credit Suisse AG, J.P. Morgan Securities plc, 
HSBC Bank plc and N M Rothschild & Sons Limited would be acting exclusively for the 
Company and no-one else in connection with a potential offering. They will not regard any 
other person as their respective clients in relation to such offering and will not be respon-
sible to anyone other than the Company for providing the protections afforded to their 
respective clients, nor for providing advice in relation to the offering, the contents of this 
announcement or any transaction, arrangement or other matter referred to herein. None 
of Merrill Lynch International, UBS AG, Credit Suisse AG, J.P. Morgan Securities plc, 
HSBC Bank plc and N M Rothschild & Sons Limited or any of their respective directors, 
officers, employees, advisers or agents accepts any responsibility or liability whatsoever 
for or makes any representation or warranty, express or implied, as to the truth, accuracy 
or completeness of the information in this announcement (or whether any informa-
tion has been omitted from the announcement) or any other information relating to the 
Company, its subsidiaries or associated companies, whether written, oral or in a visual or 
electronic form, and howsoever transmitted or made available or for any loss howsoever 
arising from any use of this announcement or its contents or otherwise arising in connec-
tion therewith.  
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Annex A

Certain Amendments to the Facilities Agreement

–  An increase of the leverage covenant (net debt/EBITDA) from: 
	 –  4.0 to 5.75 for the period ending on 31 January 2019; 
	 –  3.5 to 5.25 for the period ending on 31 July 2019; and
	 –  reverting to previous ratio of 3.5 for the periods thereafter.
 
–  A decrease of the interest cover covenant (EBITDA/net interest) from 
	 –  3.0 to 2.0 for the period ending on 31 January 2019;  
	 –  3.0 to 2.0 for the period ending on 31 July 2019; and
	 –  reverting to 3.0 for the periods thereafter.

–  A margin increase to:
	 –  3.5% until 31 December 2018; and
	 –  4.0% from 1 January 2019.

	 –  Other than the interest cover covenant, the above conditions will revert to the  
          existing conditions per the current facilities upon the successful completion of the 
          proposed equity raise.

	 –  If the successful completion of the proposed equity raise has not occurred by 31  
         May 2019, there will be an additional test of the covenants as at the end of the  
         twelve (12) month period ending on 31 October 2019.
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