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Financial Centre
695 East Main Street
Stamford, CT 06901

(203) 348-2300

Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of this registration
statement.

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

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

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

CALCULATION OF REGISTRATION FEE

Title Of Each Class Of

Proposed Maximum Proposed Maximum Amount Of
Amount To Be Offering Price Aggregate Registration
Securities To Be Registered Registered Per Note(1) Offering Price(1) Fee
6%% Senior Subordinated Notes due 2013 $ 200,000,000 100% $200,000,000 $ 16,180.00

(1) Determined solely for the purposes of calculating the registration fee in accordance with Rule 457(f)(2) promulgated under the Securities
Act of 1933, as amended.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the

registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in

accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the

Commission, acting pursuant to said Section 8(a), may determine.
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SUBJECT TO COMPLETION, DATED JANUARY 13, 2004

PRELIMINARY PROSPECTUS

OFFER TO EXCHANGE $200,000,000 AGGREGATE PRINCIPAL AMOUNT OF OUR
NEW 6% % SENIOR SUBORDINATED NOTES DUE 2013

WHICH HAVE BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933

FOR

ALL OUTSTANDING $200,000,000 AGGREGATE PRINCIPAL AMOUNT OF OUR

63%% SENIOR SUBORDINATED NOTES DUE 2013 WHICH HAVE

NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933

Material Terms of the Exchange Offer

The exchange offer expires at 5:00 p.m., New York City time, on February , 2004, unless extended.

We are offering to exchange all of our outstanding old notes which have not been registered under the Securities Act that are validly
tendered and not validly withdrawn for an equal principal amount of newly issued notes which are registered under the Securities Act.

The terms of the new notes will be substantially identical to the terms of the old notes except for transfer restrictions and registration
rights relating to the old notes.

The new notes, like the old notes, will be unsecured and will rank equally with our other senior subordinated indebtedness, will be
subordinated to all of our senior secured indebtedness and will be effectively subordinated to all existing and future liabilities of our
subsidiaries.

You may withdraw tenders of old notes at any time before the exchange offer expires. If you withdraw your tender of old notes, you
will continue to hold unregistered, restricted securities, and your ability to transfer them could be adversely affected.
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You may tender old notes only in denominations of $1,000 and multiples of $1,000.

There is no public market for the notes and we do not intend to list the new notes on any securities exchange or to seek approval for
quotation through any automated quotation system.

The exchange of notes will not be a taxable event for U.S. federal income tax purposes.

We will not receive any proceeds from the exchange offer.

For a discussion of certain risks that you should carefully consider before participating in the exchange offer,
see _Risk Factors beginning at page 8.

We are not asking you for a proxy and you are requested not to send us a proxy.

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

The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

The date of this prospectus is January ,2004.

Table of Contents 4



Edgar Filing: SILGAN HOLDINGS INC - Form S-4

Table of Conten

This prospectus incorporates important business and financial information about us that is not included in or delivered with this
prospectus. This information is available without charge to you upon written or oral request. If you would like a copy of any of this
information, please submit your request to Silgan Holdings Inc., 4 Landmark Square, Stamford, CT 06901, Attention: General Counsel
(telephone number (203) 975-7110). In addition, to obtain timely delivery of any information you request, you must submit your request
no later than February , 2004, which is five business days before the date the exchange offer expires.

This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or the Commission. You
should rely only on the information we have provided or incorporated by reference in this prospectus. We have not authorized anyone
to provide you with additional or different information. We are not making an offer of these securities in any jurisdiction where the
offer is not permitted. You should assume that the information in this prospectus is accurate only as of the date on the front cover and
that any information we have incorporated by reference is accurate only as of the date of the document incorporated by reference.

Until May , 2004 (90 days after the date of the exchange offer), all dealers offering transactions in the new notes, whether or not
participating in the exchange offer, may be required to deliver a prospectus.
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Page
Where You Can Find More Information; Incorporation By Reference ii
Forward-Looking Statements iii
Summary 1
Risk Factors 8
The Exchange Offer 15
Use Of Proceeds 23
Capitalization 24
Description Of The Notes 25
Description Of Certain Indebtedness 61
Certain U.S. Federal Tax Considerations 63
Plan Of Distribution 67
Legal Matters 67
Experts 67

In this prospectus, we, our, us, andthe Company mean Silgan Holdings Inc., including, unless the context otherwise requires or as otherwise

expressly stated, our subsidiaries.
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and in accordance
therewith file reports and other information with the Commission. All such reports and other information filed by us with the Commission can
be inspected and copied at prescribed rates at the public reference room of the Commission, 450 Fifth Street, N.W., Washington, D.C. 20549,
and at the regional office located at Citicorp Center, 500 West Madison Street, Suite 1400, Chicago, Illinois 60661. You can call the
Commission at 1-800-SEC-0330 for further information about the public reference rooms. We are also required to file electronic versions of
these documents with the Commission, which may be accessed from the World Wide Web site at http:\www.sec.gov. Reports, proxy and
information statements and other information concerning Silgan Holdings Inc. may be inspected at The Nasdaq Stock Market at 1735 K. Street,
N.W., Washington, D.C. 20006.

We are incorporating by reference information into this prospectus. This means that we are disclosing important information by referring to
another document separately filed with the Commission. The information incorporated by reference is deemed to be part of this prospectus,
except for any information superseded or modified by information in this prospectus or by information in any other subsequently filed document
which also is or is deemed to be incorporated by reference in this prospectus. This prospectus incorporates by reference the documents set forth
below that we have previously filed with the Commission. These documents contain important information about us.

Annual Report on Form 10-K for the year ended December 31, 2002 filed on March 31, 2003.

Quarterly Report on Form 10-Q for the quarter ended March 31, 2003 filed on May 15, 2003.

Quarterly Report on Form 10-Q for the quarter ended June 30, 2003 filed on August 14, 2003.

Quarterly Report on Form 10-Q for the quarter ended September 30, 2003 filed on November 14, 2003.

Current Reports on Form 8-K filed on January 3, 2003, March 5, 2003, March 31, 2003 (for the event occurring on March 28, 2003),
July 31, 2003, August 4, 2003, October 30, 2003 and those portions of the Current Report on Form 8-K filed on November 14, 2003
under Item 5.

The documents filed with the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act subsequent to the date of this
prospectus, until the offering of the notes pursuant to this prospectus is terminated, other than any portion of a Current Report on Form 8-K
reporting information under Item 9 or Item 12 (and any related exhibits), are also incorporated by reference into this prospectus.

You may access a copy of any of these documents, free of charge, at our website at http://www.silgan.com or you may request a copy of these
documents at no cost by writing or telephoning us at the following address: Silgan Holdings Inc., 4 Landmark Square, Stamford, CT 06901, Tel:
(203) 975-7110, Attention: General Counsel. Information contained on our website does not constitute part of this prospectus.
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FORWARD-LOOKING STATEMENTS

The statements we have made in this prospectus or in documents incorporated by reference herein which are not historical facts are

forward-looking statements made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995 and the
Exchange Act. These forward-looking statements are made based upon our management s expectations and beliefs concerning future events
impacting us and therefore involve a number of uncertainties and risks. As a result, the actual results of our operations or our financial condition
could differ materially from those expressed or implied in these forward-looking statements. Important factors that could cause the actual results
of our operations or our financial condition to differ from those expressed or implied in these forward-looking statements include, but are not
necessarily limited to:

our ability to effect cost reduction initiatives and realize benefits from capital investments;

our ability to locate or acquire suitable acquisition candidates on acceptable terms;

our ability to assimilate the operations of our acquired businesses into our existing operations;

our ability to generate free cash flow to invest in our business and service our indebtedness;

limitations and restrictions contained in the instruments and agreements governing our indebtedness;

our ability to retain sales with our major customers;

the size and quality of the vegetable and fruit harvests in the midwest and west regions of the United States;

changes in the pricing and availability to us of raw materials or our ability generally to pass raw material price increases through to our
customers;

changes in consumer preferences for different packaging products;

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

changes in governmental regulations or enforcement practices;

changes in general economic conditions, such as fluctuations in interest rates and changes in energy costs (such as natural gas and
electricity);

changes in labor relations and costs;
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our ability to refinance our senior secured credit facility, or credit agreement, prior to its maturity in 2008, which will depend on,
among other things, our financial condition at the time, the restrictions in the instruments governing our then outstanding indebtedness
and other factors including market conditions; and

other factors described elsewhere in this prospectus or in our other filings with the Commission.

Except to the extent required by the federal securities laws, we undertake no obligation to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise. The foregoing review of factors pursuant to the Private Securities Litigation
Reform Act of 1995 should not be construed as exhaustive or as any admission regarding the adequacy of our disclosures. Certain risk factors
are detailed from time to time in our various public filings. You are advised, however, to consult any further disclosures we make on related
subjects in our filings with the Commission.

il
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SUMMARY

This summary highlights information contained elsewhere, or incorporated by reference, in this prospectus. It is not complete and may not
contain all the information that you should consider before you decide to participate in the exchange offer. You should read the entire
prospectus carefully, including the Risk Factors section and the consolidated financial statements, including the notes to those financial
statements, and the other documents incorporated by reference in this prospectus. We refer to the outstanding 6%% senior subordinated notes
due 2013 that were issued on November 14, 2003 in a transaction exempt from registration under the Securities Act, or the private offering, as
the old notes. We refer to the 6%% senior subordinated notes due 2013 which have been registered under the Securities Act pursuant to a
registration statement of which this prospectus is a part and for which you may exchange your old notes in this exchange offer as the new notes.
The term notes refers to any old notes that remain outstanding after the consummation of this exchange offer and the new notes, collectively.

General

We are a leading North American manufacturer of consumer goods packaging products with annual sales of approximately $2.0 billion in 2002.
We operate 65 manufacturing facilities in the U.S. and Canada. In North America, we are the largest supplier of metal containers for food
products and a leading supplier of plastic containers for personal care products and of metal and plastic closures for food and beverage products.

Silgan Holdings Inc. is a Delaware corporation. Our principal executive offices are located at 4 Landmark Square, Stamford, Connecticut 06901
and our telephone number is (203) 975-7110.

Recent Developments

On December 15, 2003, we fully redeemed the $475 million remaining outstanding principal amount of our 9% senior subordinated debentures
due 2009, or 9% debentures. The redemption price was 103.375% of the principal amount of the outstanding 9% debentures, or approximately
$491.0 million, plus accrued and unpaid interest of approximately $1.7 million. We funded the redemption of the 9% debentures with the net
proceeds from the issuance of the old notes in the private offering, with the net proceeds from $200.0 million of new incremental term loans
under our credit agreement and with $96.8 million of both revolving loans under our credit agreement and funds from operations. As a result, in
the fourth quarter of 2003 we recorded a pre-tax loss on early extinguishment of debt of $18.2 million for the premium paid in connection with
the redemption of the 9% debentures and for the write-off of unamortized debt issuance costs and unamortized premium related to the 9%
debentures.
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THE EXCHANGE OFFER

We are offering to exchange up to $200,000,000 aggregate principal amount of our new notes
for a like principal amount of old notes that are properly tendered and accepted. We will issue
the new notes on or promptly after this exchange offer expires.

Based on an interpretation by the staff of the Commission set forth in no-action letters issued to
third parties, we believe that the new notes issued pursuant to the exchange offer in exchange
for the old notes may be offered for resale, resold and otherwise transferred by you (unless you
are a broker-dealer who receives the new notes directly from us to resell under Rule 144 A or
any other available exemption under the Securities Act of 1933, as amended, or the Securities
Act, or you are an affiliate of us within the meaning of Rule 405 under the Securities Act)
without compliance with the registration and prospectus delivery provisions of the Securities
Act, provided that you:

are acquiring the new notes in the ordinary course of your business; and

have not engaged in, do not intend to engage in, and have no arrangement or
understanding with any person to participate in, a distribution of such new
notes.

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

You must, in the absence of an exemption, comply with the registration and prospectus
delivery requirements of the Securities Act in connection with the resale of the new notes if
you:

are an affiliate of us;

do not acquire the new notes in the ordinary course of your business; or

tender in the exchange offer with the intention to participate, or for the
purpose of participating, in a distribution of new notes.

This exchange offer will expire at 5:00 p.m., New York City time, on February , 2004 unless
extended, in which case the expiration date shall mean the latest date and time to which we
extend the exchange offer.

The exchange offer is not subject to any conditions other than that it not violate applicable law
or any applicable interpretation of the staff of the Commission. The exchange offer is not

10
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conditioned upon any minimum aggregate principal amount of old notes being tendered for
exchange.
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Special Procedures for Beneficial Owners

Guaranteed Delivery Procedures
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If you wish to tender your old notes for new notes pursuant to the exchange offer, you must
transmit to National City Bank, N.A. as exchange agent, on or before the expiration date,
either:

a computer generated message transmitted through The Depository Trust
Company s Automated Tender Offer Program, or ATOP, system and received
by the exchange agent and forming a part of a confirmation of book-entry
transfer in which you acknowledge and agree to be bound by the terms of the
letter of transmittal; or

a properly completed and duly executed letter of transmittal, which
accompanies this prospectus, or a facsimile of the letter of transmittal,
together with your old notes or a timely confirmation of book-entry transfer
of the old notes and any other required documentation, to the exchange agent
at its address listed in this prospectus and on the front cover of the letter of
transmittal.

If you cannot satisfy either of these procedures on a timely basis, then you should comply with
the guaranteed delivery procedures described below. By executing the letter of transmittal, you
will make the representations to us described under The Exchange Offer Procedures for
Tendering.

If you are a beneficial owner whose old notes are registered in the name of a broker, dealer,
commercial bank, trust company or other nominee and you wish to tender your old notes in the
exchange offer, you should contact the registered holder promptly and instruct the registered
holder to tender your old notes on your behalf.

If you wish to tender old notes on your own behalf, you must, prior to completing and
executing the letter of transmittal and delivering your old notes, either:

make appropriate arrangements to register ownership of the old notes in your
name; or

obtain a properly completed assignment from the registered holder.

If you wish to tender your old notes and your old notes are not immediately available or you
cannot deliver your old notes, the letter of transmittal or any other documentation required by
the letter of transmittal to the exchange agent before the expiration date, or you cannot
complete the procedures for book-entry transfer on a timely basis, you must tender your old
notes according to the guaranteed delivery procedures set forth in The Exchange

Offer Guaranteed Delivery Procedures.
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Acceptance of the Old Notes and Delivery of
the New Notes

Withdrawal Rights

Certain U.S. Federal Tax
Considerations

Exchange Agent

Registration Rights Agreement

Consequences of Failure to Exchange Old Notes

Subject to the satisfaction or waiver of the conditions to the exchange offer, we will accept for
exchange any and all old notes that are property tendered in the exchange offer before the
expiration date. The new notes issued under the exchange offer will be delivered on the earliest
practicable date following the expiration date, as described below under the caption The
Exchange Offer Terms of the Exchange Offer.

You may withdraw your tender of your old notes at any time before 5:00 p.m., New York City
time, on the expiration date, as described below under the caption The Exchange
Offer Withdrawal of Tenders.

The exchange of old notes for new notes pursuant to the exchange offer will not be a taxable
event for U.S. federal income tax purposes, as described below under the caption Certain U.S.
Federal Tax Considerations.

National City Bank, N.A., the trustee under the indenture governing the old notes and the new
notes, is serving as the exchange agent for the exchange offer.

Simultaneously with the initial sale of the old notes, we entered into a registration rights
agreement, which grants the holders of the old notes certain exchange and registration rights.
This exchange offer satisfies such rights, which will terminate upon the consummation of the
exchange offer.

If you do not exchange your old notes for new notes, you will continue to be subject to the
restrictions on transfer provided in the old notes and in the indenture governing the notes. In
general, the old notes may not be offered or sold, unless registered pursuant to an exemption
from, or in a transaction not subject to, the Securities Act and applicable state securities laws.
We do not currently plan to register the old notes under the Securities Act.

Because we anticipate that most holders of old notes will elect to exchange their old notes, we
expect that the liquidity of the market, if any, for the old notes remaining outstanding after the
completion of the exchange offer will be substantially limited. For more information regarding
the consequences of not tendering your old notes, see Risk Factors Risks Relating to the
Exchange Offer and The Exchange Offer Consequences of Failure to Exchange.

We explain the exchange offer in greater detail beginning on page 15.

Table of Contents
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THE NEW NOTES

The form and terms of the new notes are substantially identical to the form and terms of the old notes, except that the new notes will be
registered under the Securities Act and, therefore, the new notes will not have the transfer restrictions or registration rights applicable to the old
notes. The new notes will evidence the same debt as the old notes, and both the old notes and the new notes are governed by the same indenture.

Issuer

New Notes Offered

Maturity

Interest

Sinking Fund

Optional Redemption

Change of Control

Ranking

Table of Contents

Silgan Holdings Inc.

$200,000,000 aggregate principal amount of our 634% Senior Subordinated Notes due 2013.

November 15, 2013.

Interest on the new notes is payable semiannually in cash on May 15 and November 15 of each
year, commencing May 15, 2004.

None.

We may redeem the new notes, in whole or in part, at any time on or after November 15, 2008
initially at 103.375% of their principal amount, plus accrued interest, declining ratably to 100%
of their principal amount, plus accrued interest, on or after November 15, 2011.

In addition, before November 15, 2006, we may redeem up to 35% of the aggregate principal
amount of outstanding notes with the proceeds from sales of certain kinds of our capital stock
at a redemption price equal to 106.750% of their principal amount, plus accrued interest to the
redemption date. We may make such redemption only if, after any such redemption, at least
65% of the aggregate principal amount of notes under the indenture (including any additional
notes) remains outstanding.

In the event of a change of control under the terms of the indenture, each holder of the new
notes will have the right to require us to purchase such holder s new notes at a price of 101% of
their principal amount plus accrued interest, if any, to the date of purchase.

The new notes will be senior subordinated obligations. Accordingly, they will rank:

behind all of our existing and future senior indebtedness;

behind all existing and future liabilities (including trade payables) of our
subsidiaries;

equally with all of our other senior subordinated indebtedness; and

14
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senior to all subordinated indebtedness.
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Certain Covenants

Use of Proceeds

After giving effect to the redemption of the $475 million remaining outstanding principal
amount of our 9% debentures with the net proceeds from the issuance of the old notes in the
private offering, with the net proceeds from $200.0 million of new incremental term loans
under our credit agreement and with $96.8 million of both revolving loans under our credit
agreement and funds from operations, we and our subsidiaries would have had approximately
$1.172 billion of indebtedness outstanding at September 30, 2003, including approximately
$968.8 million of senior indebtedness (all of which would have been secured). For additional
information on our indebtedness, you should also read Capitalization and Description of
Certain Indebtedness.

At September 30, 2003, our subsidiaries had approximately $421.1 million of other liabilities
outstanding excluding indebtedness under our credit agreement. You should also read Risk
Factors Risks Relating to Our Indebtedness and the Notes and Capitalization.

The indenture contains certain covenants which, among other things, restrict our ability and the
ability of our restricted subsidiaries to:

incur or guarantee additional indebtedness;

make certain dividends, investments and other restricted payments;

create restrictions on the ability of restricted subsidiaries to make certain
payments;

issue or sell stock of restricted subsidiaries;

enter into transactions with stockholders or affiliates;

create liens;

sell assets; and

with respect to us, consolidate, merge or sell all or substantially all of our
assets. These covenants are more fully described below under the caption
Description of the Notes Covenants.

We will not receive any cash proceeds in the exchange offer.

We explain the notes in greater detail beginning on page 25.

Table of Contents

16



Edgar Filing: SILGAN HOLDINGS INC - Form S-4

T

RISK FACTORS

You should carefully consider all of the information in this prospectus, or incorporated by reference herein, including the discussion under the
caption Risk Factors beginning on page 8, before participating in the exchange offer.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our computation of our ratio of earnings to fixed charges for the periods indicated.

Nine Months Ended
September 30, Year Ended December 31,

2003 2002(b) 2002(b) 2001 2000(b) 1999 1998

Ratio of earnings to fixed charges (a) 2.18 241 2.19 1.89 1.56 1.44 1.88

(@)

(b)

For purposes of computing the ratio of earnings to fixed charges, earnings consist of income before income taxes and equity in losses of
affiliates plus fixed charges, excluding capitalized interest, and fixed charges consist of interest, whether expensed or capitalized, other
debt expense and the portion of rental expense that is representative of the interest factor in such rentals.

Effective January 1, 2003, we adopted Statement of Financial Accounting Standards, or SFAS, No. 145, Rescission of FASB
Statements No. 4, 44 and 64, Amendment of FASB Statement No. 13, and Technical Corrections. Among other provisions, SFAS
No. 145 rescinds SFAS No. 4, Reporting Gains and Losses from Extinguishment of Debt, such that certain gains or losses from
the extinguishment of debt are no longer classified as extraordinary items. Upon adoption in 2003, the extraordinary items for
losses on early extinguishment of debt of $1.0 milion, $1.0 million and $6.9 million before income taxes recorded for the nine
months ended September 30, 2002 and the years ended December 31, 2002 and December 31, 2000, respectively, were
reclassified to interest and other debt expense in our consolidated statements of income.
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RISK FACTORS

You should consider carefully all of the information set forth, or incorporated by reference, in this prospectus and, in particular, the following
risks before you decide to participate in the exchange offer. The risk factors set forth below, other than under the subheading Risks Relating to
the Exchange Offer, are generally applicable to the old notes as well as the new notes. If any of the following uncertainties or risks actually
occurs, our business, financial condition or results of operations could be materially adversely affected.

Risks Relating to Our Indebtedness and the Notes

Our substantial indebtedness could adversely affect our cash flow and prevent us from fulfilling our obligations, including under the notes.

We have a significant amount of indebtedness. We incurred much of this debt as a result of financing acquisitions. After giving effect to the
redemption of the $475 million remaining outstanding principal amount of our 9% debentures with the net proceeds from the issuance of the old
notes in the private offering, with the net proceeds from $200.0 million of new incremental term loans under our credit agreement and with
$96.8 million of both revolving loans under our credit agreement and funds from operations, we would have had approximately $1.172 billion of
total consolidated indebtedness at September 30, 2003, including $170.5 million of revolving loans. In addition, at September 30, 2003, after
taking into account letters of credit and after giving effect to the redemption of the $475 million remaining outstanding principal amount of our
9% debentures with the net proceeds from the issuance of the old notes in the private offering, with the net proceeds from $200.0 million of new
incremental term loans under our credit agreement and with $96.8 million of both revolving loans under our credit agreement and funds from
operations, we would have had approximately $207.6 million of additional revolving loans available to be borrowed under our credit agreement.
We are also permitted to incur up to an additional $125.0 million of incremental term loans under our credit agreement.

A substantial portion of our cash flow must be used to service indebtedness and is therefore not available to be used in our business. In 2002, we
paid $73.3 million in interest on our indebtedness and made mandatory principal repayments of $3.0 million. In addition, a substantial portion of
our indebtedness bears interest at floating rates, and therefore a substantial increase in interest rates could adversely impact our results of
operations. Based on our average outstanding amount of variable rate indebtedness in 2002, a one percentage point change in the interest rates
for our variable rate indebtedness would have impacted our 2002 interest expense by an aggregate of approximately $4.3 million after taking
into account the average outstanding notional principal amount of our interest rate swap agreements during 2002.

Our substantial indebtedness could have important consequence to you. For example, it could:

make it more difficult for us to satisfy our obligations with respect to the notes;

increase our vulnerability to general adverse economic and industry conditions;

require us to dedicate a substantial portion of our cash flow from operations to payments on our indebtedness, thereby reducing the
availability of our cash flow to fund working capital and capital expenditures, and for other general corporate purposes; and
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limit, along with the financial and other restrictive covenants in our indebtedness, among other things, our ability to borrow additional
funds.

Despite our current levels of indebtedness, we may incur additional debt in the future, which could increase the risks associated with our
substantial leverage.

We are continually evaluating and pursuing acquisition opportunities in the consumer goods packaging market and may incur additional
indebtedness, including senior indebtedness and secured indebtedness such as indebtedness under our credit agreement to finance any such
acquisitions and to fund any resulting increased
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operating needs. In early 2003, for example, we incurred additional indebtedness under our credit agreement to fund our acquisitions of the
metal food can manufacturing subsidiary of Pacific Coast Producers, the remaining 65% interest in the White Cap LLC joint venture that we did
not already own and substantially all of the assets of Thatcher Tubes LLC. If new debt is added to our current debt levels, the related risks we
now face could increase. We will have to effect any new financing in compliance with the agreements governing our then existing indebtedness.
In addition, the indenture governing the notes also permits us to incur certain specified additional indebtedness, including senior indebtedness,
secured indebtedness and other indebtedness that is effectively senior to or pari passu with the notes. For example, the indenture governing the
notes allows us to incur any such indebtedness as long as our Interest Coverage Ratio (as defined under Description of the Notes Certain
Definitions ) is at least 2.0 to 1. At September 30, 2003, after giving effect to the redemption of the $475 million remaining outstanding principal
amount of our 9% debentures with the net proceeds from the issuance of the old notes in the private offering, with the net proceeds from $200.0
million of new incremental term loans under our credit agreement and with $96.8 million of both revolving loans under our credit agreement and
funds from operations, our Interest Coverage Ratio would have been approximately 5.3 to 1.

Your right to receive payments on the notes is junior to all of our existing and future senior indebtedness.

Your right to receive payments of principal and interest on the notes is expressly subordinate to all of our existing and future senior
indebtedness, including all indebtedness outstanding under our credit agreement. In the event of our bankruptcy, insolvency, liquidation,
reorganization, dissolution or other winding up, or upon the acceleration of senior indebtedness, the lenders under our credit agreement and any
holder of other senior indebtedness must be paid in full before the holders of the notes may be paid. In addition, payments on the notes might not
be permitted if a payment default under any senior indebtedness exists or if another default exists under any of our designated senior
indebtedness.

We, and substantially all of our subsidiaries, guarantee the obligations under our credit agreement and such guarantees are secured by
collateral which could be foreclosed upon by our lenders if we default.

Our obligations under our credit agreement are guaranteed by us and substantially all of our subsidiaries. The guarantee is secured by first
priority liens on all of our material assets and by pledges of the capital stock of substantially all of our subsidiaries. These liens are prior to the
claims of the holders of the notes. If we default under our credit agreement, the lenders generally would have the right to accelerate and declare
due all of our outstanding indebtedness under the credit agreement. In the event of a default or our bankruptcy, insolvency, or other winding up,
or upon the acceleration of any of our senior indebtedness, such assets and stock would be available to satisfy the guaranteed obligations before
any payment from those assets could be made on the notes. To the extent such assets were not sufficient to repay all of our obligations and
guarantees under the credit agreement, the lenders would have a claim against us that is senior to any claims of the holders of the notes. As
described under Description of Certain Indebtedness Description of the credit agreement, at September 30, 2003, the outstanding principal
amounts of term loans and revolving loans under our credit agreement were $598.3 million and $133.0 million, respectively. After giving effect
to the redemption of the $475 million remaining outstanding principal amount of our 9% debentures with the net proceeds from the issuance of
the old notes in the private offering, with the net proceeds from $200.0 million of new incremental term loans under our credit agreement and
with $96.8 million of both revolving loans under our credit agreement and funds from operations, the outstanding principal amounts of term
loans and revolving loans under our credit agreement would have been $798.3 million and $170.5 million, respectively, at September 30, 2003.
In addition, under the indenture governing the notes, we may incur additional indebtedness, including senior indebtedness and secured
indebtedness such as additional indebtedness under our credit agreement.

We are a holding company and our ability to meet our obligations under the notes largely depends upon the financial condition and
indebtedness of our operating subsidiaries.
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We are a holding company with no significant assets other than our investments in our subsidiaries. We conduct our operations principally
through each of our wholly owned operating subsidiaries, Silgan Containers
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Corporation and Silgan Plastics Corporation. Therefore, our ability to make interest and principal payments on the notes largely depends upon
the future performance and the cash flow of our operating subsidiaries, which will be subject to prevailing economic conditions and to financial,
business and other factors (including the state of the economy and the financial markets, demand for our products, cost of raw materials,
legislative and regulatory changes and other factors beyond the control of such operating subsidiaries) affecting the business and operations of
such operating subsidiaries. In addition, because our subsidiaries do not guarantee the payment of principal of or interest on the notes, claims of
the holders of the notes effectively will be subordinated to the claims of the creditors of our operating subsidiaries, including trade creditors. At
September 30, 2003, our subsidiaries had approximately $421.1 million of other liabilities, excluding indebtedness under our credit agreement,
effectively senior to the notes.

The terms of our debt instruments restrict the manner in which we conduct our business and may limit our ability to implement elements of
our growth strategy.

The instruments and agreements governing our indebtedness contain numerous covenants, including financial and operating covenants, some of
which are quite restrictive. In particular, certain financial covenants under our credit agreement become more restrictive over time in anticipation
of scheduled debt amortization and improved operating results. These covenants affect, and in many respects limit, among other things, our
ability to:

incur additional indebtedness;

create liens;

consolidate, merge or sell assets;

make certain capital expenditures;

make certain advances, investments and loans;

enter into certain transactions with affiliates;

engage in any business other than the packaging business;

pay dividends; and

repurchase stock.

The factors described above could adversely affect our ability to meet our financial obligations, including our obligations to the holders of the
notes. These covenants could also restrict us in the pursuit of our growth strategy.
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We may not be able to refinance our credit agreement prior to its maturity and as a result our ability to make payments of interest and
principal on the notes could be adversely affected.

We will have to refinance all of our indebtedness under our credit agreement prior to the maturity of the notes. Our ability to refinance this
indebtedness will depend on, among other things, our financial condition at the time, the restrictions in the instruments governing our then
outstanding indebtedness and other factors, including market conditions. In addition, the notes permit us to incur a substantial amount of
additional indebtedness, which may mature prior to the maturity date of the notes. We cannot assure you that we will be able to refinance our
credit agreement or any other indebtedness, and if we are unable to effect any such refinancing, our ability to make payments of cash interest and
principal on the notes could be adversely affected.

Our ability to repurchase the notes upon a Change of Control may be limited.

We are required under the indenture governing the notes to repurchase the notes upon a change of control. In addition, before we can repurchase
the notes in the event of a change of control, we are required under the

10
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indenture governing the notes to either repay all of our indebtedness then outstanding or obtain the consent of our creditors to permit the
repurchase of the notes.

We cannot assure you that we will have sufficient funds available at the time of any change of control to make any debt payment (including
repurchases of notes) required by the foregoing covenant. The above covenant requiring us to repurchase the notes will, unless consents are
obtained prior to or concurrently with such note repurchase, require us to repay all indebtedness then outstanding which by its terms would

prohibit the note repurchase.

Our principal stockholders have substantial influence over Silgan Holdings Inc. and their interests may conflict with yours.

Messrs. Silver and Horrigan, our Co-Chief Executive Officers, own approximately 39% of our outstanding common stock and have significant
influence over our management policies and corporate affairs. Certain decisions concerning our operations or financial structure may present
conflicts of interest between owners of common stock and the holders of the notes. For example, if we encounter financial difficulties or are
unable to pay our debts as they mature, the interests of the owners of our common stock may conflict with those of the holders of the notes. In
addition, owners of our common stock may have an interest in pursuing acquisitions, divestitures, financings or other transactions that in their
judgment could enhance their equity investment, even though such transactions might involve risks to the holders of the notes.

Risks Relating to the Exchange Offer

You will remain subject to transfer restrictions if you fail to exchange your old notes.

If you do not exchange your old notes for new notes pursuant to the exchange offer, your old notes will continue to be subject to the restrictions
on transfer as stated in the legend on the old notes, in the indenture and in the offering memorandum relating to the old notes and you will not be
entitled to an increased interest rate on the old notes. In general, the old notes may not be offered or sold unless registered under the Securities
Act, or pursuant to an exemption from, or in a transaction not subject to, the Securities Act and applicable state securities laws. We do not
currently intend to register the old notes under the Securities Act. To the extent that old notes are tendered and accepted in the exchange offer,
the trading market for untendered and tendered but unaccepted old notes could be adversely affected.

You must follow certain procedures to tender your old notes and failure to do so could, among other things, result in the loss of your right to
receive new notes.

The new notes will be issued in exchange for your old notes only after timely receipt by the exchange agent of the old notes, a properly
completed and duly executed letter of transmittal and all other required documents. Therefore, if you desire to tender your old notes in exchange
for new notes, you should allow sufficient time to ensure timely delivery. Your failure to follow the procedures may result in delay in receiving
new notes on a timely basis or in your loss of the right to receive new notes. Neither we nor the exchange agent is under any duty to give
notification of defect or irregularities with respect to tenders of old notes for exchange.
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If you tender old notes in the exchange offer for the purpose of participating in a distribution of the new notes, you will be required to comply
with the registration and prospectus delivery requirements of the Securities Act in connection with any resale transaction. Each broker-dealer
that receives new notes for its own account in exchange for old notes, where the old notes were acquired by the broker-dealer as a result of
market-making activities or any other trading activities, must acknowledge that it will deliver a prospectus in connection with any resale of the
new notes.
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A public market for the new notes may not develop, in which case the liquidity and the market price for the new notes could be adversely
affected.

The new notes are a new issue of securities with no established trading market and we currently do not intend to list the new notes on any
securities exchange or automated dealer quotation system. Even if a trading market develops, the liquidity of such a trading market, and the
market price quoted for the new notes, may be adversely affected by changes in the overall market for high yield securities and by changes in
our financial performance or prospects generally. As a result, we cannot assure you that an active trading market will develop for the new notes.
In addition, if a large amount of old notes are not tendered or are tendered improperly, the limited amount of new notes that would be issued and
outstanding after we consummate the exchange offer would reduce liquidity and could lower the market price of those new notes.

Risks Relating to Our Business and Our Industry

We face intense competition from many companies and we may lose sales or experience lower margins on sales as a result of price
competition.

The manufacture and sale of metal and plastic containers and closures is highly competitive. We compete with other packaging manufacturers as
well as packaged goods companies who manufacture containers for their own use and for sale to others.

We estimate that approximately 85% of our projected metal food container sales in 2003 and more than a majority of projected sales for our
plastic container business in 2003 will be pursuant to multi-year supply arrangements. In general, many of these arrangements provide that
during the term the customer may receive competitive proposals for all or up to a portion of the products we furnish to the customer. We have
the right to retain the business subject to the terms and conditions of the competitive proposal.

Under our multi-year supply agreements with Nestlé Food Company, or Nestlé, Nestlé has the right at any time to receive competitive proposals
only under limited circumstances. In the case of our multi-year supply agreements with Del Monte Corporation, or Del Monte, and Campbell
Soup Company, or Campbell, each of Del Monte and Campbell may receive competitive proposals, provided that they are for 100% of the
annual volume of metal food containers at any of its facilities. Additionally, Del Monte may not purchase more than 50% of its metal food
containers from other suppliers pursuant to competitive proposals.

If we match a competitive proposal, it may result in reduced sales prices for the products that are the subject of the proposal. If we choose not to
match a competitive proposal, we may lose the sales that were the subject of the proposal.

A substantially lower than normal crop yield may reduce demand for our metal food containers.

Our metal food container business sales are dependent, in part, upon the vegetable and fruit harvests in the midwest and western regions of the
United States. The size and quality of these harvests varies from year to year, depending in large part upon the acreage planted each year and the
weather conditions in those regions, and our results of operations could be impacted accordingly. In 2001, for example, net sales for our metal
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food container business decreased from the prior year s net sales due in part to a reduced fruit and vegetable pack. Our sales, income from
operations and net income could be materially adversely affected in a year in which crop yields are substantially lower than normal in both of the
prime agricultural regions of the United States in which we operate.

The seasonality of the fruit and vegetable packaging industry causes us to incur short term debt.

We sell metal containers used in fruit and vegetable pack processing which is a seasonal industry. As a result, we have historically generated a
disproportionate amount of our annual income in our second and third quarters. Additionally, as is common in the packaging industry, we must
access working capital to build inventory and then carry accounts receivable for some customers beyond the end of the summer and fall packing
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season. Seasonal accounts are generally settled by year-end. Due to our seasonal requirements, we expect to incur short-term indebtedness in the
form of senior secured debt under our credit agreement to finance our working capital requirements.

If we are unable to retain the services of our Co-Chief Executive Officers, our business could be adversely affected because we may not be
able to execute our business strategy.

Our success depends to a large extent on R. Philip Silver, our Chairman of the Board and Co-Chief Executive Officer, and D. Greg Horrigan,
our President and Co-Chief Executive Officer. We have no employment agreement with Mr. Silver or Mr. Horrigan. The loss of Mr. Silver and
Mr. Horrigan could have a material adverse effect on our business.

We may not be able to pursue our growth strategy by acquisition.

Historically, we have grown predominantly through acquisitions. Our future growth will depend in large part on additional acquisitions of
consumer goods packaging businesses. We may not be able to locate or acquire other suitable acquisition candidates consistent with our strategy,
and we may not be able to fund future acquisitions because of limitations relating to our indebtedness or otherwise.

Future acquisitions may create risks and uncertainties that could adversely affect our operating results and divert our management s
attention.

In pursuing our strategy of growth through acquisitions, we will face risks commonly encountered with an acquisition strategy. These risks
include:

failing to assimilate the operations and personnel of the acquired businesses;

disrupting our ongoing business;

dissipating our limited management resources; and

impairing relationships with employees and customers of the acquired business as a result of changes in ownership and management.

Through our experience integrating our acquisitions, we have learned that depending upon the size of the acquisition, it can take us up to two to
three years to completely integrate an acquired business into our operations and systems and realize the full benefit of the integration. During the
early part of this integration period, the operating results of an acquired business may decrease from results attained prior to the acquisition.
Moreover, additional indebtedness incurred to fund acquisitions could adversely affect our liquidity and financial stability.
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Our financial results could be adversely affected if we are not able to obtain sufficient quantities of raw materials or maintain our ability to
pass raw material price increases through to our customers.

We purchase steel, aluminum, plastic resins and other raw materials from various suppliers. Sufficient quantities of these raw materials may not
be available in the future. In addition, such materials are subject to price fluctuations due to a number of factors including increases in demand
from other industries for the same raw materials, the availability of other substitute materials and general economic conditions that are beyond
our control. We generally have been able to pass raw material price increases through to our customers. The loss of our ability to pass those
price increases through to our customers or the inability of our suppliers to meet our raw material requirements could have a materially adverse
impact on our business, financial condition or results of operations.
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Changes to the current regulatory scheme to which we are subject could materially increase our compliance costs.

We continually review our compliance with environmental and other laws, such as the Occupational Safety and Health Act and other laws
regulating noise exposure levels and other safety and health concerns in the production areas of our plants. We may incur liabilities for
noncompliance, or substantial expenditures to achieve compliance, with changes to environmental and other laws in the future. In July 2003, we
agreed to a Consent Decree pursuant to which, following entry of the Consent Decree with the court, we would pay the federal Environmental
Protection Agency a $659,500 fine and make certain plant and operational changes in response to alleged past violations of the federal Clean Air
Act at six of our facilities in California. The Consent Decree was filed with the U.S. District Court, Eastern District of California, and was
entered by the court in December 2003 upon expiration of the notice period without comments. As a result of the entry of the Consent Decree,
we paid the fine in late December 2003. In August 2003, we entered into a settlement agreement and release with Jefferson County, Alabama
Department of Health pursuant to which we paid $350,000 to settle allegations of past air pollution violations at our Tarrant City, Alabama
leased facility. In addition, stricter regulations, or stricter interpretations of existing laws or regulations, may impose new liabilities on us, having
a material adverse effect on our capital expenditures, earnings, financial position or competitive position.

Prolonged work stoppages at our facilities with unionized labor could jeopardize our financial position.

As of December 31, 2002, we employed approximately 5,700 hourly employees on a full-time basis. Approximately 52% of our hourly plant
employees as of that date were represented by a variety of unions. Our labor contracts expire at various times between 2004 and 2008. Prolonged
work stoppages at our facilities could have a material adverse effect on our business, financial condition or results of operations. In addition, we
cannot assure you that, upon expiration of existing collective bargaining agreements, new agreements will be reached without union action or
that any such new agreements will be on terms no less favorable than current agreements.

If the investments in our pension plans do not perform as expected, we may have to contribute additional amounts to these plans, which
would otherwise be available to cover operating and other expenses.

‘We maintain noncontributory, defined benefit pension plans covering substantially all of our employees, which we fund based on certain
actuarial assumptions. The plans assets consist primarily of common stocks and fixed income securities. If the investments in the plans do not
perform at expected levels, then we will have to contribute additional funds to ensure that the plans will be able to pay out benefits as scheduled.
Such an increase in funding could result in a decrease in our available cash flow.

If we were required to write down all or part of our goodwill, our net income and net worth could be materially adversely affected.

As aresult of our acquisitions, we have $217.6 million of goodwill, net recorded on our consolidated balance sheet at September 30, 2003. We
are required to periodically determine if our goodwill has become impaired, in which case we would write down the impaired portion of our
goodwill. If we were required to write down all or part of our goodwill, our net income and net worth could be materially adversely affected.
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THE EXCHANGE OFFER

Purpose and Effect of the Exchange Offer

We sold $200,000,000 aggregate principal amount of the old notes in a private offering on November 14, 2003 to Morgan Stanley & Co.
Incorporated, Deutsche Bank Securities Inc. and Banc of America Securities LLC, the initial purchasers, pursuant to the terms of a purchase
agreement. The initial purchasers subsequently resold the old notes to qualified institutional buyers in reliance on Rule 144A under the
Securities Act and outside the United States to non-U.S. persons in reliance on Regulation S under the Securities Act. In connection with the sale
of the old notes, we and the initial purchasers entered into a registration rights agreement which requires that we, among other things:

file with the Commission a registration statement under the Securities Act covering the offer by us to exchange all of the old notes for
the new notes;

use our best efforts to cause such registration statement to become effective under the Securities Act and commence the exchange
offer promptly thereafter;

use our best efforts to consummate the exchange offer on or prior to a date that is 90 days after the date such registration statement is
declared effective by the Commission; and

keep the exchange offer open for not less than 30 days.

In addition, there are circumstances under which we are required under the registration rights agreement to file a shelf registration statement with
respect to the resale of the old notes. The registration rights agreement provides that if by May 14, 2004, the exchange offer is not consummated
or a shelf registration is not declared effective, the annual interest rate borne by the old notes will be increased by 0.5% per annum until the
exchange offer is consummated or the shelf registration is declared effective.

Upon the effectiveness of that registration statement, we will offer the new notes in exchange for the old notes. A copy of the registration rights
agreement has been filed as an exhibit to the registration statement of which this prospectus is a part. The exchange offer is being made to satisfy
our obligations under the registration rights agreement. The term holder with respect to the exchange offer means any person in whose name old
notes are registered on our books or any other person who has obtained a properly completed assignment from the registered holder.

Resale of New Notes

We have not requested, and do not intend to request, an interpretation by the staff of the Commission as to whether the new notes issued
pursuant to the exchange offer in exchange for the old notes may be offered for sale, resold or otherwise transferred by any holder without
compliance with the registration and prospectus delivery provisions of the Securities Act. Instead, based upon existing interpretations by the
staff of the Commission contained in no-action letters issued to third parties, and subject to the immediately following sentence, we believe that
you may exchange old notes for new notes in the ordinary course of business and that you will be allowed to resell new notes to the public
without further registration under the Securities Act and without delivering to purchasers of the new notes a prospectus that satisfies the
requirements of Section 10 of the Securities Act so long as you do not participate, do not intend to participate, and have no arrangement with any
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person to participate, in a distribution of the new notes. However, the foregoing does not apply to you if you are:

a broker-dealer who purchased the old notes directly from us to resell pursuant to Rule 144A or any other available exemption under
the Securities Act; or

an affiliate of us within the meaning of Rule 405 under the Securities Act.

In addition, if:
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you are a broker-dealer tendering old notes purchased directly from us for your own account; or

you acquire new notes in the exchange offer for the purpose of distributing or participating in the distribution of the new notes

you cannot rely on the position of the staff of the Commission contained in the no-action letters mentioned above and must comply with the
registration and prospectus delivery requirements of the Securities Act in connection with any resale transaction, unless an exemption from
registration is otherwise available.

Each broker-dealer that receives new notes for its own account in exchange for old notes, which the broker-dealer acquired as a result of
market-making activities or other trading activities, must acknowledge that it will deliver a prospectus in connection with any resale of the new
notes. The letter of transmittal states that by so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it
isan underwriter within the meaning of the Securities Act. A broker-dealer may use this prospectus, as it may be amended or supplemented from
time to time, in connection with resales of new notes received in exchange for old notes which the broker-dealer acquired as a result of
market-making or other trading activities.

Terms of the Exchange Offer

Upon the terms and subject to the conditions described in this prospectus and in the letter of transmittal, we will accept any and all old notes
validly tendered and not withdrawn before the expiration date. We will issue $1,000 principal amount of new notes in exchange for each $1,000
principal amount of outstanding old notes surrendered pursuant to the exchange offer. You may tender old notes only in integral multiples of
$1,000.

The form and terms of the new notes are substantially identical to the form and terms of the old notes except that:

we have registered the new notes under the Securities Act and, therefore, the new notes will not bear legends restricting their transfer;
and

holders of the new notes will not be entitled to any of the rights of holders of old notes under the registration rights agreement, which
rights will terminate upon the completion of the exchange offer.

The new notes will evidence the same debt as the old notes and will be issued under the same indenture, so the old notes not exchanged in the
exchange offer and the new notes will be treated as a single class of debt securities under the indenture.

As of the date of this prospectus, $200,000,000 aggregate principal amount of old notes are outstanding and registered in the name of Cede&Co.,
as nominee for The Depository Trust Company, or DTC. Only registered holders of the old notes, or their legal representative or
attorney-in-fact, as reflected on the records of the trustee under the indenture, may participate in the exchange offer. We will not set a fixed
record date for determining registered holders of the old notes entitled to participate in the exchange offer.
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You do not have any appraisal or dissenters rights under the indenture in connection with the exchange offer. We intend to conduct the exchange
offer in accordance with the provisions of the registration rights agreement and the applicable requirements of the Securities Act, the Exchange
Act of 1934, as amended, or the Exchange Act, and the rules and regulations of the Commission thereunder.

We shall be deemed to have accepted validly tendered old notes when, as and if we shall have given oral or written notice thereof to the
exchange agent. The exchange agent will act as agent for the tendering holders for the purposes of receiving the new notes from us. Old notes
that are not tendered for exchange under the exchange offer will remain outstanding and you will be entitled to the rights and benefits you have
as holders under the indenture.
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If you tender old notes in the exchange offer, you will not be required to pay brokerage commissions or fees or, subject to the instructions in the
letter of transmittal, transfer taxes with respect to the exchange pursuant to the exchange offer. We will pay all charges and expenses, other than
certain applicable taxes described below in connection with the exchange offer.

Expiration Date; Extensions; Amendments

The term expiration date shall mean 5:00 p.m., New York City time on February , 2004, unless we, in our sole discretion, extend the exchange
offer, in which case the term expiration date shall mean the latest date and time to which the exchange offer is extended.

To extend the exchange offer, we will notify the exchange agent of any extension by oral or written notice and the exchange agent will mail to
the registered holders an announcement thereof, prior to 9:00 a.m., New York City time, on the next business day after the previously scheduled
expiration date.

We reserve the right, in our sole discretion:

to delay accepting any old notes;

to extend the exchange offer;

if any of the conditions listed below under ~ Conditions shall not have been satisfied, to refuse to accept for exchange, or
exchange the new notes for, any old notes and may terminate the exchange offer; or

to amend the terms of the exchange offer in any manner.

We will follow any such delay in acceptances, extension, termination or amendment as promptly as practicable with oral or written notice
thereof to the exchange agent and the registered holders. If we determine to amend the exchange offer in a manner constituting a material
change, we will promptly disclose such amendment in a prospectus supplement that we will distribute to the registered holders, and we will
extend the exchange offer for a period of five to ten business days, depending upon the significance of the amendment and the manner of
disclosure to the registered holders, if the exchange offer would otherwise expire during such five to ten business day period.

Without limiting the manner in which we may choose to make a public announcement of any delay, extension, amendment or termination of the
exchange offer, we shall have no obligation to publish, advertise, or otherwise communicate any such public announcement, other than by
making a timely release to an appropriate news agency.

Interest on New Notes
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The new notes will accrue interest from November 14, 2003 or, if the exchange offer is not consummated by May 15, 2004, from the date of the
last interest payment on the old notes. Such interest will be payable semi-annually in cash on May 15 and November 15 of each year. If your old
notes are accepted for exchange, you will be deemed to have waived the right to receive any interest accrued on the old notes.

Procedures for Tendering

You may tender old notes in the exchange offer only if you are a registered holder of old notes. To tender in the exchange offer by utilizing the
letter of transmittal, you must:

complete, sign and date the letter of transmittal, or a facsimile;

have the signatures guaranteed if required by the letter of transmittal; and

mail or otherwise deliver the letter of transmittal or the facsimile to the exchange agent prior to the expiration date.
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In addition, either:

the exchange agent must receive certificates for the old notes along with the letter of transmittal into its account at DTC pursuant to
the procedure for book-entry transfer described below before the expiration date;

the exchange agent must receive a timely confirmation of a book-entry transfer of the old notes, if such procedure is available, into the
exchange agent s account at DTC pursuant to the procedure for book-entry transfer described below before the expiration date; or

you must comply with the guaranteed delivery procedures described below.

Alternatively, the exchange agent and DTC have confirmed that any financial institution that is a participant in DTC s system may utilize ATOP
to tender old notes in lieu of the letter of transmittal. Accordingly, DTC participants may electronically transmit their acceptance of the exchange
offer by causing DTC to transfer old notes to the exchange agent in accordance with ATOP procedures for transfer. Upon receipt of such holder s
acceptance through ATOP, DTC will edit and verify the acceptance and send an agent s message to the exchange agent pursuant to the
book-entry delivery procedures described below or the tendering DTC participant must comply with the guaranteed delivery procedures

described below.

The term agent s message means a message transmitted by DTC, and received by the exchange agent and forming part of the confirmation of a
book-entry transfer, which states that:

DTC has received an express acknowledgment from the participant in DTC tendering old notes subject to the book-entry
confirmation;

the participant has received and agrees to be bound by the terms of the letters of transmittal; and

we may enforce such agreement against such participant.

If you do not withdraw your tender prior to the expiration date, it will constitute an agreement between you and us in accordance with the terms
and subject to the conditions described in this prospectus and in the letter of transmittal.

The method of delivery of old notes and the letter of transmittal and all other required documents to the exchange agent is at your
election and risk. We recommend that instead of delivery by mail, you use an overnight or hand delivery service, properly insured. In all
cases, you should allow sufficient time to assure delivery to the exchange agent before the expiration date. Do not send any letter of
transmittal or old notes to us. You may request your respective brokers, dealers, commercial banks, trust companies or nominees to
effect the above transactions for you.

If you are a beneficial owner whose old notes are registered in the name of a broker, dealer, commercial bank, trust company or other nominee
and you wish to tender your old notes, you should contact the registered holder promptly and instruct them to tender such old notes on your
behalf. If you wish to tender your old notes on your own behalf, you must, prior to completing and executing the letter of transmittal and
delivering your old notes, either make appropriate arrangements to register ownership of the old notes in your name or obtain a properly
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completed assignment from the registered holder. The transfer of registered ownership of old notes may take considerable time.

Signatures on a letter of transmittal or a notice of withdrawal must be guaranteed by an eligible guarantor institution, meaning, an institution
which is:

a member firm of a registered national securities exchange or of the National Association of Securities Dealers, Inc.,

a commercial bank or trust company having an office or correspondent in the United States; or
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an eligible guarantor institution within the meaning of Rule 17Ad-15 under the Exchange Act.

No such guarantee is required if the signatures on a letter of transmittal or a notice of withdrawal for old notes are tendered:

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

for the account of an eligible institution.

If the letter of transmittal is signed by a person other than the registered holder, the old notes must be endorsed or accompanied by a properly
completed bond power signed by the registered holder as their name appears on the old notes.

If the letter of transmittal or any old notes or bond or stock powers are signed by trustees, executors, administrators, guardians, attorneys-in-fact,
officers of corporations or others acting in a fiduciary or representative capacity, such persons should so indicate when signing, and unless
waived by us, evidence satisfactory to us of their authority to so act must be submitted with the letter of transmittal.

We will determine, in our sole discretion, all questions as to the validity, form, eligibility, including time of receipt, acceptance and withdrawal
of tendered old notes, which determination will be final and binding. We reserve the absolute right to reject any and all old notes not properly
tendered or any old notes our acceptance of which would, in the opinion of our counsel, be unlawful. We also reserve the right to waive any
defects, irregularities or conditions of tender as to particular old notes. Our interpretation of the terms and conditions of the exchange offer,
including the instructions in the letter of transmittal, will be final and binding on all parties. Unless waived by us, you must cure any defects or
irregularities in connection with tenders of old notes within the time as we determine. Although we intend to notify you of defects or
irregularities with respect to tenders of old notes, neither we, the exchange agent nor any other person shall incur any liability for failure to give
such notification. Tenders of old notes will not be deemed to have been made until such defects or irregularities have been cured or waived.

While we have no present plan to acquire any old notes that are not tendered in the exchange offer or to file a registration statement to permit
resales of any old notes that remain outstanding after the expiration date, we reserve the right in our sole discretion to purchase or make offers

for any old notes that remain outstanding after the expiration date. We also reserve the right, as described below under ~ Conditions, to terminate

the exchange offer and, to the extent permitted by applicable law, purchase old notes in the open market, in privately negotiated transactions or
otherwise. The terms of any such purchases or offers could differ from the terms of the exchange offer.

If you wish to tender old notes in exchange for new notes in the exchange offer, we will require that you represent to us that, among other things:

you are not an affiliate of us;

you will acquire any new notes in the ordinary course of your business;

you are not engaging nor do you intend to engage in a distribution of such new notes; and
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at the time of completion of the exchange offer, you have no arrangement with any person to participate in the distribution of the new
notes.

In addition, in connection with the resale of new notes, any participating broker-dealer who acquired the old notes for its own account as a result
of market-making or other trading activities must deliver a prospectus meeting the requirements of the Securities Act. The Commission has
taken the position that participating broker-dealers may fulfill their prospectus delivery requirements with respect to the new notes, other than a
resale of an unsold allotment from the original sale of the notes, with this prospectus.
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Return of Old Notes

If we do not accept any tendered old notes for any reason described in the terms and conditions of the exchange offer or if you withdraw any
tendered old notes or submit old notes for a greater principal amount than you desire to exchange, we will return the unaccepted, withdrawn or
non-exchanged old notes without expense to you as promptly as practicable. In the case of old notes tendered by book-entry transfer into the
exchange agent s account at the depositary pursuant to the book-entry transfer procedures described below, we will credit the old notes to an
account maintained with the depositary as promptly as practicable after the expiration date.

Book-Entry Transfer

The exchange agent will make a request to establish an account with respect to the old notes at DTC s book-entry transfer facility for the
purposes of the exchange offer within two business days after the date of this prospectus. Any financial institution that is a participant in DTC s
systems may make book-entry delivery of old notes by causing DTC to transfer the old notes into the exchange agent s account at DTC.
Although delivery of old notes may be effected through book-entry transfer at DTC, you must transmit and the exchange agent must receive, the
letter of transmittal or facsimile of the letter of transmittal, or an agent s message in lieu of the letter of transmittal, with any required signature
guarantees and any other required documents at the address below under ~ Exchange Agent on or before the expiration date or pursuant to the
guaranteed delivery procedures described below.

Guaranteed Delivery Procedures

If you wish to tender your old notes and (1) your old notes are not immediately available, or (2) you cannot deliver your old notes, the letter of
transmittal or any other required documents to the exchange agent before the expiration date or (3) you cannot comply with the book-entry
transfer procedures on a timely basis, you may effect a tender if:

(a) the tender is made by or through an eligible guarantor institution;

(b) before the expiration date, the exchange agent receives from the eligible guarantor institution a properly completed and duly executed notice
of guaranteed delivery (by facsimile transmission, mail or hand delivery), substantially in the form provided by us, that:

states your name and address, the certificate number(s) of the old notes (if you hold physical certificates representing the old
notes) and the principal amount of old notes tendered;

states that the tender is being made by that notice of guaranteed delivery; and

guarantees that, within five New York Stock Exchange trading days after the expiration date, the eligible institution will deposit
with the exchange agent the letter of transmittal, together with the certificate(s) representing the old notes in proper form for
transfer or a confirmation of book-entry transfer, as the case may be, and any other documents required by the letter of
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transmittal; and

(c) the exchange agent receives within five New York Stock Exchange trading days after the expiration date either the properly completed and
executed letter of transmittal, as well as the certificate(s) representing all tendered old notes in proper form for transfer or a confirmation of
book-entry transfer, as the case may be, and other documents required by the letter of transmittal.

Upon request to the exchange agent, you will be sent a notice of guaranteed delivery if you wish to tender your old notes according to the
guaranteed delivery procedures set forth above.

Withdrawal of Tenders

Except as otherwise provided in this prospectus, you may withdraw your tender of old notes at any time prior to 5:00 p.m., New York City time,
on the expiration date.
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To withdraw a tender of old notes in the exchange offer, you must send a written or facsimile transmission notice of withdrawal to the exchange
agent at its address before 5:00 p.m., New York City time, on the expiration date. Any such notice of withdrawal must:

specify the name of the person having deposited the old notes to be withdrawn;

identify the old notes to be withdrawn including the certificate number; and

be signed by you in the same manner as the original signature on the letter of transmittal by which such old notes were tendered
including any required signature guarantees.

All questions as to the validity, form and eligibility (including time of receipt) of such notices will be determined by us and shall be final and
binding on all parties. We will not deem any old notes properly withdrawn to have been validly tendered for purposes of the exchange offer, and
we will not issue new notes with respect to those old notes unless you validly retender the withdrawn old notes. Properly withdrawn old notes
may be retendered by following one of the procedures described above under  Procedures for Tendering at any time before the expiration date.

Conditions

Notwithstanding any other term of the exchange offer, we will not be required to accept for exchange, or exchange the new notes for, any old
notes and may terminate the exchange offer before the acceptance of any old notes for exchange, if the exchange offer violates applicable law or
any applicable interpretation of the staff of the Commission.

If we determine in our sole discretion that any of these conditions is not satisfied, we may:

refuse to accept any old notes and return all tendered old notes to you;

extend the exchange offer and retain all old notes tendered prior to the expiration of the exchange offer, subject, however, to your
rights to withdraw the old notes; or

waive such unsatisfied conditions with respect to the exchange offer and accept all properly tendered old notes which have not been
withdrawn.

If the waiver constitutes a material change to the exchange offer, we will promptly disclose the waiver by means of a prospectus supplement that
will be distributed to the registered holders of old notes, and we will extend the exchange offer for a period of five to ten business days,
depending upon the significance of the waiver and the manner of disclosure to the registered holders, if the exchange offer would otherwise
expire prior to or during such five to ten business day period.

Termination of Certain Rights
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All of your rights under the registration rights agreement will terminate upon consummation of the exchange offer except with respect to our
continuing obligations to:

indemnify you and certain parties related to you against certain liabilities including liabilities under the Securities Act; and

provide, upon your request, the information required by Rule 144A(d)(4) under the Securities Act in order to permit resales of such
old notes pursuant to Rule 144A.
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Exchange Agent

National City Bank, N.A. has been appointed exchange agent for the exchange offer. Questions and requests for assistance, requests for
additional copies of this prospectus or the letter of transmittal and requests for a notice of guaranteed delivery with respect to the old notes
should be addressed to the exchange agent as follows:

By Registered Mail, Certified Mail, Overnight Courier or Hand Delivery:

National City Bank, N.A.
629 Euclid Avenue, Suite 635
Cleveland, OH 44114

Attention: Corporate Trust Administration

By Telephone: (216) 222-9352

By Facsimile: (216) 222-9326

Fees and Expenses

We will pay the expenses of soliciting tenders in connection with the exchange offer. The principal solicitation is being made by mail; additional
principal solicitations may be made by telecopier, telephone or in person by our officers and regular employees and our affiliates.

We have not retained any dealer-manager in connection with the exchange offer and will not make any payments to brokers-dealers or others
soliciting acceptances of the exchange offer. We will however, pay the exchange agent reasonable and customary fees for their services and will
reimburse them for their reasonable out-of-pocket expenses.

We will pay cash expenses to be incurred in connection with the exchange offer which we estimate in the aggregate to be approximately $0.2
million. These expenses include registration fees, fees and expenses of the exchange agent, accounting and legal fees and printing costs, among
others.
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We will pay all transfer taxes, if any, applicable to the exchange of the old notes pursuant to the exchange offer. The amount of any transfer
taxes will be payable by you if:

certificates representing new notes, or old notes not tendered or accepted for exchange, are to be delivered to, or are to be issued in the
name of, any person other than the registered holder of old notes tendered;

the old notes tendered are registered in the name of any person other than the person signing the letter of transmittal; or

a transfer tax is imposed for any reason other than the exchange of the old notes pursuant to the exchange offer.

If you do not submit satisfactory evidence of payment of the transfer taxes or exemption therefrom with the letter of transmittal, we will bill the
amount of the transfer taxes directly to you.

Consequence of Failure to Exchange

Participation in the exchange offer is voluntary. We urge you to consult your financial and tax advisors in making your decisions on what action
to take. Old notes that are not exchanged for new notes pursuant to the exchange offer will remain restricted securities. Accordingly, those old
notes may be resold only:
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to a person to whom the seller reasonably believes is a qualified institutional buyer in a transaction meeting the requirements of Rule
144 A under the Securities Act;

in a transaction meeting the requirements of Rule 144 under the Securities Act;

outside the United States to a foreign person in a transaction meeting the requirements of Rule 903 or 904 of Regulation S under the
Securities Act;

in accordance with another exemption from the registration requirements of the Securities Act and based upon an opinion of counsel if
Wwe SO request;

to us; or

pursuant to an effective registration statement.

In each case, the old notes may be resold only in accordance with any applicable securities laws of any state of the United States or any other
applicable jurisdiction.

USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of the new notes. In consideration for issuing the new notes as contemplated in this
prospectus, we will receive in exchange old notes in like principal amount, which we will cancel. As such, the issuance of the new notes in
exchange for old notes will not result in any increase in our indebtedness.

We used the net proceeds from the issuance of the old notes in the private offering, together with the net proceeds from $200.0 million of new
incremental term loans under our credit agreement and with $96.8 million of both revolving loans under our credit agreement and funds from
operations, to redeem in full our remaining 9% debentures on December 15, 2003 at 103.375% of the principal amount plus accrued and unpaid
interest to the redemption date.
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CAPITALIZATION

The following table sets forth our consolidated capitalization at September 30, 2003:

on an actual basis;

as adjusted giving effect to the redemption of the $475 million remaining outstanding principal amount of our 9% debentures with the
net proceeds from the issuance of the old notes in the private offering, with the net proceeds from $200.0 million of new incremental
term loans under our credit agreement and with $96.8 million of both revolving loans under our credit agreement and funds from

operations.

You should read this table in conjunction with our consolidated financial statements and related notes and other financial information included in

the incorporated documents as described under Where You Can Find More Information; Incorporation by Reference.

Long-term debt:

Bank debt:

Bank Revolving Loans (a)
Bank A Term Loans
Bank B Term Loans (a)

Total bank debt
Subordinated debt:
9% Debentures (a)(b)
634% Notes

Other

Total subordinated debt

Total debt:
Less current portion

Total long-term debt
Stockholders equity:

Common stock, par value $.01 per share, 100,000,000 shares authorized, 20,950,517 shares issued and

18,265,042 shares outstanding

Paid-in capital
Retained earnings (c)

Accumulated other comprehensive loss
Treasury stock at cost (2,685,475 shares)

Table of Contents

September 30, 2003

Actual

As
Adjusted

(Unaudited)
(Dollars in millions)

133.0 $ 1705
100.0 100.0
498.3 698.3
731.3 968.8
479.8
200.0
3.0 3.0
482.8 203.0
1,214.1 1,171.8
154.7 194.3
1,059.4 977.5
0.2 0.2
125.6 125.6
63.3 52.3
(13.6) (13.6)
(60.4) (60.4)
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Total stockholders equity 115.1 104.1

Total capitalization $1,329.2 $1,275.9

(a) The amount of bank revolving loans and bank B term loans as adjusted at September 30, 2003 gives effect to the redemption of the $475
million remaining outstanding principal amount of our 9% debentures with the net proceeds from $200.0 million of new incremental term
loans under our credit agreement and with $96.8 million of both revolving loans under our credit agreement and funds from operations,
along with the net proceeds from the issuance of the old notes in the private offering.

(b) The amount at September 30, 2003 includes unamortized premium of $4.8 million. The reduction in outstanding 9% debentures reflects
the redemption in full of our 9% debentures that occurred in December 2003.

(¢c) The reduction in retained earnings from $63.3 million to $52.3 million reflects the loss on early extinguishment of debt, net of income
taxes, for the premium paid and write-off of unamortized debt issuance costs and unamortized premium in connection with the redemption
of $475 million aggregate principal amount of our 9% debentures that occurred in December 2003.
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DESCRIPTION OF THE NOTES

We issued the old notes under an indenture, dated as of November 14, 2003, between Silgan Holdings Inc. and National City Bank, N.A., as
Trustee, which we refer to as the indenture, copies of which you may request from us as described under Where You Can Find More
Information; Incorporation by Reference. The new notes will also be issued under the indenture. The new notes offered hereby are identical to
the old notes, except the new notes will not contain transfer restrictions and you will no longer have any registration rights. Any old notes that
remain outstanding after the consummation of the exchange offer, together with the new notes, collectively, the notes, will be treated as a single
class of securities under the indenture. Accordingly, all references in this section to specified percentages of an aggregate principal amount of

the outstanding notes will be deemed, at any time after the exchange offer is consummated, to be references to the same percentages of the
aggregate principal amount of the old notes and new notes, treated as one class, then outstanding.

The following summary of certain provisions of the notes and the indenture does not purport to be complete and is subject to, and is qualified in

its entirety by reference to, all of the provisions of the indenture, including the definitions of certain terms therein and those terms made a part of

the indenture by the Trust Indenture Act of 1939, as amended. Unless we otherwise indicate or the context otherwise requires, when we refer to

the term holder or holders, we are referring to the registered holder or holders of any note. In addition, for purposes of this section, references to
we, us, or our mean Silgan Holdings Inc. and its successors under the indenture and not its subsidiaries. We urge you to read the indenture

because it, and not this description, defines your rights as holders of the notes. For definitions of certain capitalized terms used in the following

summary, see  Certain Definitions.

General

The old notes are, and the new notes will be, unsecured senior subordinated obligations of Silgan Holdings Inc. and will mature on November
15, 2013. The old notes currently bear, and the new notes will bear, interest at 63%4% per annum from November 14, 2003 or from the most recent
interest payment date on which interest has been paid or provided for, payable semiannually on the interest payment dates of May 15 and
November 15 of each year, commencing May 15, 2004, to holders of record at the close of business on the May 1 or November 1 immediately
preceding the interest payment date.

Principal of, premium, if any, and interest on the notes will be payable, and the notes may be exchanged or transferred, at the corporate trust
office of the Trustee s Window at 55 Water Street, First Floor, Jeanette Park Entrance, New York, NY 10041 or at our option, payment of
interest may be made by check mailed to the holders at their addresses as they appear in the records of the Trustee.

The old notes were, and the new notes will be, issued only in fully registered form, without coupons, in denominations of $1,000 of principal
amount and any integral multiple thereof. See ~ Book-Entry; Delivery and Form. No service charge will be made for any registration of transfer or
exchange of notes, but we may require payment of a sum sufficient to cover any transfer tax or other similar governmental charge.

We may issue additional notes, in an unlimited amount, under the indenture, subject to the covenants below, covenants in our other agreements
and applicable law. Any such additional notes subsequently issued together with the new notes and any old notes that remain outstanding after
the consummation of the exchange offer, will be treated as a single class for all purposes under the indenture.

Optional Redemption
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Beginning November 15, 2008, we, at any time and from time to time, may redeem all or a part of the notes upon not less than 30 nor more than
60 days prior notice mailed by first class mail to each holder s last address as it appears in the records of the Trustee at the redemption prices
(expressed in percentages of principal amount), set forth below plus accrued and unpaid interest to the date fixed for such redemption pursuant
to the
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indenture (subject to the right of holders of record on the relevant record date that is on or prior to the redemption date to receive interest due on
an Interest Payment Date), if redeemed during the 12-month period commencing November 15, of the years indicated below:

Year Redemption Price
2008 103.375%
2009 102.250
2010 101.125
2011 and thereafter 100.000

In the case of any partial redemption, the Trustee shall select the notes for redemption in compliance with the requirements of the principal
national securities exchange, if any, on which the notes are listed. If the notes are not listed on a national securities exchange, then the Trustee
shall make the selection on a pro rata basis, by lot or by such other method as the Trustee in its sole discretion shall deem to be fair and
appropriate.

In addition, at any time prior to November 15, 2006, we may redeem up to 35% of the principal amount of the notes (including any additional
notes) with the Net Cash Proceeds of one or more sales of our Capital Stock (other than Disqualified Stock) at a redemption price (expressed as
a percentage of principal amount) of 106.750%, plus accrued interest to the redemption date; provided that at least 65% of the aggregate
principal amount of notes (including any additional notes) remains outstanding after each such redemption and notice of any such redemption is
mailed within 60 days of each such sale of Capital Stock.

No note of $1,000 in principal amount or less, however, shall be redeemed in part. If any note is to be redeemed in part only, the notice of
redemption shall state the portion of the principal amount thereof to be redeemed. A replacement note in principal amount equal to the
unredeemed portion thereof will be issued in the name of the holder upon cancellation of the original note.

Mandatory Redemption

We are not required to make any mandatory redemption of the notes.

Sinking Fund

There will be no sinking fund payments for the notes.

Ranking

The Indebtedness evidenced by the notes will:
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be subordinated to all of our existing and future Senior Indebtedness (as defined below);

be effectively subordinated to all existing and future liabilities (including trade payables) of our subsidiaries;

rank equal in right of payment with all of our senior subordinated indebtedness (including any old notes that remain outstanding after
the consummation of the exchange offer); and

be senior in right of payment to all of our subordinated indebtedness.

After giving effect to the redemption of the $475 million remaining outstanding principal amount of our 9% debentures with the net proceeds
from the issuance of the old notes in the private offering, with the net proceeds from $200.0 million of new incremental term loans under our
credit agreement and with $96.8 million of both revolving loans under our credit agreement and funds from operations, we and our subsidiaries
would have had approximately $1.172 billion of indebtedness outstanding at September 30, 2003, including approximately $968.8 million of
Senior Indebtedness (all of which would have been secured indebtedness under our Credit
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Agreement). The Credit Agreement is secured by substantially all of our assets and the assets of our subsidiaries. At September 30, 2003, our
subsidiaries had other liabilities of approximately $421.1 million, excluding indebtedness under our credit agreements. For additional
information you should also read the sections entitled Risk Factors,  Capitalization and Description of Certain Indebtedness.

To the extent any payment of Senior Indebtedness (whether by or on behalf of us, a successor corporation, as proceeds of security or
enforcement of any right of setoff or otherwise) is declared to be fraudulent or preferential, set aside or required to be paid to any receiver,
trustee in bankruptcy, liquidating trustee, agent or other similar Person under any bankruptcy, insolvency, receivership, fraudulent conveyance or
similar law, then, if such payment is recovered by, or paid over to, such receiver, trustee in bankruptcy, liquidating trustee, agent or other similar
Person, the Senior Indebtedness or part thereof originally intended to be satisfied shall be deemed to be reinstated and outstanding as if such
payment had not occurred.

To the extent the obligation to repay any Senior Indebtedness is declared to be fraudulent, invalid, or otherwise set aside under any bankruptcy,
insolvency, receivership, fraudulent conveyance or similar law, then the obligations so declared fraudulent, invalid or otherwise set aside (and all
other amounts that would come due with respect thereto had such obligations not been so affected) shall be deemed to be reinstated and
outstanding as Senior Indebtedness for all purposes of the indenture as if such declaration, invalidity or setting aside had not occurred.

We must pay the holders of Senior Indebtedness for all amounts due or to become due upon all Senior Indebtedness before the holders of the
notes shall be entitled to receive any payment or any payment to acquire any of the notes in the event of:

our dissolution, winding-up, liquidation or reorganization; or

our bankruptcy, insolvency, receivership or other proceedings.

Before we may make any payment upon any such dissolution, winding-up, liquidation or reorganization, any payment to which the holders of
the notes would be entitled, but for the subordination provisions of the indenture, shall be made by us, by any receiver, trustee in bankruptcy,
liquidating trustee, agent or other similar Person making such payment or distribution, or by the holders of the notes or the Trustee if received by
them, directly to the holders of the Senior Indebtedness, or their representatives, to the extent necessary to pay all such Senior Indebtedness in
full after giving effect to any concurrent payment distribution or provision therefor, to or for the holders of such Senior Indebtedness.

We also may not make any payment in respect of the notes if:

there exists a default in the payment of all or any portion of the obligations on any Senior Indebtedness and the default shall not have
been cured or waived by the holders of such Senior Indebtedness;

any other event of default occurs and is continuing under the Credit Agreement that permits the acceleration of the maturity of the
Credit Agreement for a period (a Payment Blockage Period ) commencing on the earlier of the date of receipt of the notice of payment
blockage from the Bank Agent or the date of such acceleration and ending 159 days thereafter; or

any other event of default occurs and is continuing under any other Designated Senior Indebtedness (as defined below) that permits
the acceleration of the maturity of the Designated Senior Indebtedness for a Payment Blockage Period commencing on the date of
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receipt by the Trustee of written notice from the trustee or other representative for the holders of such other Designated Senior
Indebtedness and ending 119 days thereafter.

Not more than one Payment Blockage Period may be commenced with respect to the notes during any period of 360 consecutive days. The
commencement, however, of a Payment Blockage Period by representatives for, or the holders of Designated Senior Indebtedness, other than
under the Credit Agreement, shall not bar the

27

Table of Contents

55



Edgar Filing: SILGAN HOLDINGS INC - Form S-4

Table of Conten

commencement of another Payment Blockage Period by the Bank Agent within such period of 360 consecutive days. Notwithstanding anything
in the indenture to the contrary, there must be 180 consecutive days in any 360-day period in which no Payment Blockage Period is in effect.

No event of default (other than an event of default pursuant to the financial maintenance covenants under the Credit Agreement) that existed or
was continuing (it being acknowledged that any subsequent action that would give rise to an event of default pursuant to any provision under
which an event of default previously existed or was continuing shall constitute a new event of default for this purpose) on the date of the
commencement of any Payment Blockage Period shall be, or be made, the basis for the commencement of a second Payment Blockage Period
by representatives for, or the holders of such Designated Senior Indebtedness, whether or not within a period of 360 consecutive days, unless
such event of default shall have been cured or waived for a period of not less than 90 consecutive days.

As a result of the subordination provisions described above, in the event of liquidation or insolvency, our creditors who are not holders of Senior
Indebtedness or of the notes may recover less, ratably, than holders of Senior Indebtedness and may recover more, ratably, than holders of the
notes.

For purposes of the preceding Ranking section, Senior Indebtedness is defined to mean:

all of our Indebtedness and other monetary obligations under the Credit Agreement, any Interest Rate Agreement or any Currency
Agreement;

all of our other Indebtedness (other than Indebtedness evidenced by the notes) including principal and interest on such Indebtedness,
unless such Indebtedness, by its terms or by the terms of any agreement or instrument pursuant to which such Indebtedness is issued,
is equal in right of payment with, or subordinated in right of payment to, the notes;

all fees, expenses and indemnities payable in connection with the Credit Agreement, Currency Agreements and Interest Rate
Agreements; and

interest accruing subsequent to events of bankruptcy at the rate provided for in the document governing such Indebtedness, whether or
not such interest is an allowed claim enforceable against the debtor in a bankruptcy case under federal bankruptcy law.

Senior Indebtedness shall not, however, include:

any of our Indebtedness that, when Incurred and without respect to any election under Section 1111(b) of the United States
Bankruptcy Code, was without recourse to us;

any of our Indebtedness to our subsidiaries or to a joint venture in which we have an interest;

any of our Indebtedness (other than such Indebtedness under the Credit Agreement or under any Interest Rate Agreement or any
Currency Agreement of the type described in the first bullet point in the definition of Senior Indebtedness above) of the type described
in the second bullet point in the definition of Senior Indebtedness above not permitted by the Limitation on Indebtedness covenant
discussed below;
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any repurchase, redemption or other obligation in respect of redeemable stock;

any Indebtedness to any of our employees or officers or any of our subsidiaries;

any liability for federal, state, local or other taxes owed or owing by us; or

any Trade Payables.

For the purposes of the preceding Ranking section, Designated Senior Indebtedness means:

Indebtedness under the Credit Agreement, including refinancings; and
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any other Indebtedness constituting Senior Indebtedness that, at any date of determination, has an aggregate principal amount of at
least $50 million and is specifically designated by us in the instrument creating or evidencing such Senior Indebtedness as Designated
Senior Indebtedness.

Covenants

Limitation on Indebtedness

We will not, and will not permit any of our Restricted Subsidiaries to, Incur any Indebtedness (other than the notes and Indebtedness existing on
the Closing Date). We and our Restricted Subsidiaries may, however, Incur Indebtedness if, after giving effect to the Incurrence of such
Indebtedness and the receipt and application of the proceeds therefrom, the Interest Coverage Ratio would be greater than 2.0:1.

In addition, we and any Restricted Subsidiary may, however, Incur each and all of the following:

(1) Indebtedness in an aggregate principal amount not to exceed, at any one time outstanding, the Credit Agreement Amount, less any amount of
such Indebtedness permanently repaid as provided under the Limitation on Asset Sales covenant described below;

(2) Indebtedness owed to us evidenced by a promissory note or to any of our Restricted Subsidiaries, provided that any event which results in
any such Restricted Subsidiary ceasing to be a Restricted Subsidiary or any subsequent transfer of such Indebtedness (other than to us or another
Restricted Subsidiary) shall be deemed, in each case, to constitute an Incurrence of such Indebtedness not permitted by this clause (2);

(3) Indebtedness issued in exchange for, or the net proceeds of which are used to refinance or refund then outstanding Indebtedness (other than
Indebtedness Incurred under clause (1), (2), (4), (6) or (10) of this paragraph) and any refinancings thereof in an amount not to exceed the
amount so refinanced or refunded (plus premiums, accrued interest, fees and expenses). Indebtedness the proceeds of which are used to
refinance or refund the notes or Indebtedness that is equal in right of payment with, or subordinated in right of payment to, the notes is only
permitted under this clause (3) if:

(a) in case the notes are refinanced in part or the Indebtedness to be refinanced is equal in right of payment with the notes, the new Indebtedness,
by its terms or by the terms of any agreement or instrument pursuant to which such new Indebtedness is outstanding, is expressly made equal in
right of payment with, or subordinate in right of payment to, the remaining notes;

(b) in case the Indebtedness to be refinanced is subordinated in right of payment to the notes, such new Indebtedness by its terms or by the terms
of any agreement or instrument pursuant to which such new Indebtedness is issued or remains outstanding is expressly made subordinate in right
of payment to the notes remaining outstanding at least to the extent that the Indebtedness to be refinanced is subordinated to the notes;
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(c) the new Indebtedness, determined as of the date of its Incurrence, does not mature prior to the Stated Maturity of the Indebtedness to be
refinanced or refunded, and the Average Life of the new Indebtedness is at least equal to the remaining Average Life of the Indebtedness to be
refinanced or refunded; and

(d) in no event may our Indebtedness that is equal in right of payment with, or subordinated to, the notes be refinanced by means of any
Indebtedness of any Restricted Subsidiary pursuant to this clause (3);

(4) Indebtedness:

(a) in respect of performance, surety or appeal bonds provided in the ordinary course of business;
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(b) under Currency Agreements, Interest Rate Agreements and commodity hedging agreements that are designed solely to protect us or our
Restricted Subsidiaries against fluctuations in foreign currency exchange rates, interest rates or commodity prices and do not increase the
Indebtedness of the obligor outstanding at any time other than as a result of fluctuations in foreign currency exchange rates, interest rates or by
reason of fees, indemnities and compensation payable thereunder; and

(c) arising from agreements providing for indemnification, adjustment of purchase price or similar obligations, or from Guarantees or letters of
credit, surety bonds or performance bonds securing any of our obligations or obligations of any of our Restricted Subsidiaries pursuant to such
agreements, in any case Incurred in connection with the disposition of any business, assets or Restricted Subsidiary (other than Guarantees of
Indebtedness Incurred by any Person acquiring all or any portion of such business, assets or Restricted Subsidiary for the purpose of financing
such acquisition), in a principal amount not to exceed the gross proceeds actually received by us or any Restricted Subsidiary in connection with
such disposition;

(5) our Indebtedness, to the extent the net proceeds thereof are promptly (a) used to purchase notes tendered in an Offer to Purchase made as a
result of a Change in Control or (b) deposited to defease the notes as described below under Defeasance ;

(6) Guarantees of our Indebtedness and Indebtedness of any Restricted Subsidiaries to the extent the Indebtedness is otherwise permitted to be
Incurred under this Limitation of Indebtedness covenant, provided that in the case of a Guarantee by a Restricted Subsidiary, the Restricted
Subsidiary must comply with the Limitation on Issuance of Guarantees by Restricted Subsidiaries covenant described below to the extent
applicable;

(7) obligations in respect of letters of credit not to exceed $30 million outstanding at any one time;

(8) the incurrence by us or any of our Restricted Subsidiaries of Indebtedness represented by Capital Lease Obligations, mortgage financings or
purchase money obligations, in each case, incurred for the purpose of financing all or any part of the purchase price or cost of construction or
improvement of property, plant or equipment used in our business or the business of such Restricted Subsidiary, in an aggregate principal
amount not to exceed $100 million at any time outstanding;

(9) the incurrence by a Securitization Entity of Indebtedness in a Qualified Securitization Transaction that is Non-Recourse Debt with respect to
us and our Restricted Subsidiaries (other than Securitization Entities), except for Standard Securitization Undertakings and Limited Originator
Recourse, provided that any event which results in any such Securitization Entity ceasing to be a Securitization Entity shall be deemed to
constitute an Incurrence of such Indebtedness not permitted by this clause (9); and

(10) other Indebtedness in an aggregate principal amount not to exceed $75 million outstanding at any one time.

Notwithstanding any other provision of this Limitation on Indebtedness covenant, the maximum amount of Indebtedness that we or a Restricted
Subsidiary may Incur pursuant to this Limitation on Indebtedness covenant shall not be deemed to be exceeded with respect to any outstanding
Indebtedness solely as a result of fluctuations in the exchange rates of currencies.
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For purposes of determining any particular amount of Indebtedness under this Limitation on Indebtedness covenant:

(1) Guarantees, Liens or obligations with respect to letters of credit supporting Indebtedness otherwise included in the determination of such
particular amount shall not be included; and

(2) any Liens granted pursuant to the equal and ratable provisions referred to in the Limitation on Liens covenant described below shall not be
treated as Indebtedness.

If an item of Indebtedness meets the criteria of more than one of the types of Indebtedness described in the above clauses, we, in our sole
discretion, shall classify the item of Indebtedness and only be required to include
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the amount and type of the Indebtedness in one of the clauses. Revolving loans Incurred under the Credit Agreement on or prior to the Closing
Date shall be treated as Incurred pursuant to clause (1) of the second paragraph of this Limitation on Indebtedness covenant or, in our sole
discretion, pursuant to the 2.0:1 Interest Coverage Ratio requirement set forth in the first paragraph of this Limitation on Indebtedness covenant
or pursuant to any other applicable clause of the second paragraph of this Limitation on Indebtedness covenant. Term loans Incurred under the
Credit Agreement on or prior to the Closing Date shall be treated as Incurred pursuant to the 2.0:1 Interest Coverage Ratio requirement set forth
in the first paragraph of this Limitation on Indebtedness covenant or, in our sole discretion, pursuant to any applicable clause of the second
paragraph of this Limitation on Indebtedness covenant. We shall not Incur Indebtedness that is expressly subordinated to any of our Senior
Indebtedness unless the Indebtedness, by its terms or the terms of any agreement or instrument pursuant to which such Indebtedness is issued, is
also expressly made pari passu with, or subordinate in right of payment to, the notes. For purposes of the foregoing, no Indebtedness will be
deemed to be subordinated in right of payment to any other Indebtedness of the Company solely by