





A Forward-looking Statements and Other Matters

Cautionary Statement Regarding Forward-Looking Statements.

This presentation includes statements regarding expectations of our performance or other matters that may affect our business, results of operations, or financial condition are "forward-looking statements"
as defined in the Private Securities Litigation Reform Act of 1995. These statements, which are based on current expectations of future events, may be identified by the use of words such as "guidance",
"strategy," "expects," "continues," "plans," "anticipates," "believes," "will," "estimates," "intends," "projects," "goals," "targets," and other words of similar meaning. These statements also may be identified by
the fact that they do not relate strictly to historical or current facts. If underlying assumptions prove inaccurate, or if known or unknown risks or uncertainties materialize, actual results could vary materially
from those anticipated, estimated, or projected. These risks and uncertainties include those discussed in our Annual Report on Form 10-K for the year ended March 31, 2025, our most recent Quarterly Report
on Form 10-Q, and in our other filings with the Securities and Exchange Commission. These risks and uncertainties include: our reliance on a small number of significant customers; continued vertical
integration by our customers; global shifts in sourcing customer requirements; the imposition of tariffs and other changes in international trade policies; shifts in the global supply and demand position for
tobacco products; variation in our financial results due to growing conditions, customer indications and other factors; loss of confidence in us by our customers, farmers and other suppliers; migration of
suppliers who have historically grown tobacco and from whom we have purchased tobacco toward growing other crops; risks related to our advancement of inputs to tobacco suppliers to be settled upon the
suppliers delivering us unprocessed tobacco at the end of the growing season; risks that the tobacco we purchase directly from suppliers will not meet our customers’ quality and quantity requirements;
weather and other environmental conditions that can affect the quantity and marketability of our inventory; international business risks, including unsettled political conditions, uncertainty in the enforcement
of legal obligations, including the collection of accounts receivable, fraud risks, expropriation, import and export restrictions, exchange controls, inflationary economies, currency risks and risks related to the
restrictions on repatriation of earnings or proceeds from liquidated assets of foreign subsidiaries; many of our operations are located in jurisdictions that pose a high risk of potential violations of the Foreign
Corrupt Practices Act; risks and uncertainties related to geopolitical conflicts, including the conflicts in the Middle East and disruptions affecting shipping in that area; impacts of international sanctions on our
ability to sell or source tobacco in certain regions; exposure to foreign tax regimes in which the rules are not clear, are not consistently applied and are subject to sudden change; fluctuations in foreign
currency exchange and interest rates; competition with the other primary global independent leaf tobacco merchant and independent leaf merchants; disruption, failure or security breaches of our
information technology systems and other cybersecurity risks; continued high inflation; regulations regarding environmental matters; risks related to our capital structure, including risks related to our
significant debt and our ability to continue to finance our non-U.S. local operations with uncommitted short-term operating credit lines at the local level; our ability to continue to access capital markets to
obtain long-term and short-term financing; potential failure of foreign banks in which our subsidiaries maintain deposits or the failure by such banks to transfer funds or honor withdrawals; the risk that,
because our ability to generate cash depends on many factors beyond our control, we may be unable to generate the significant amount of cash required to service our indebtedness; our ability to refinance
our current credit facilities at the same availability or at similar or reduced interest rates; failure to achieve our stated goals, which may adversely affect our liquidity; developments with respect to our liquidity
needs and sources of liquidity; the volatility and disruption of global credit markets; failure by counterparties to derivative transactions to perform their obligations; increasing scrutiny and changing
expectations from governments, as well as other stakeholders such as investors and customers, with respect to our environmental, social and governance policies, including sustainability policies; inherent
risk of exposure to product liability claims, regulatory action and litigation if our products are alleged to have caused significant loss, injury, or death; certain shareholders have the ability to exercise
controlling influence on various corporate matters; reductions in demand for consumer tobacco products; risks and uncertainties related to pandemics or other widespread health crises and any related
shipping constraints, labor shortages and supply-chain impacts; legislative and regulatory initiatives that may reduce consumption of consumer tobacco products and demand for our services and increase
regulatory burdens on us or our customers; government actions that significantly affect the sourcing of tobacco, including governmental actions to identify and assess crop diversification initiatives and
alternatives to leaf tobacco growing in countries whose economies depend upon tobacco production; governmental investigations into our business activities, including, but not limited to, leaf tobacco
industry buying and other payment practices; and impact of proposed regulations to prohibit the sale of cigarettes and certain other tobacco products in the United States other than low-nicotine versions of
those products. We do not undertake to update any forward-looking statements that we may make from time to time except to the extent required by law.

Non-GAAP Financial Information.

This presentation contains financial measures that have not been prepared in accordance with generally accepted accounting principles in the United States ("GAAP"). They include EBITDA, Adjusted EBITDA,
Adjusted Free Cash Flow, Free Cash Flow Adjusted for Changes in Working Capital and Net Debt. Tables showing the reconciliation of historical non-GAAP financial measures are included in the appendix to

this presentation. The range of Adjusted EBITDA anticipated for fiscal year ending March 31, 2026 is calculated in a manner consistent with the presentation of Adjusted EBITDA included in the appendix.
Because of the forward-looking nature of the estimated range of Adjusted EBITDA, it is impractical to present a quantitative reconciliation of such measure to a comparable GAAP measure, and accordingly no 3
such GAAP measure is being presented.



A Strong Q3 Performance Positions the Business for One of its

Strongest Years on Record

Strong Third-Quarter Performance
» Adjusted EBITDA" matches last year's Q3 record
» Expanded third-party processing delivers significant scale benefits
» Demonstrates consistent execution and positions FY26 as one of our strongest years

Larger Crops Drive Q3 Working Capital and Q4 Revenue & Cash Release
» Larger South America and Africa crops increase Q3 working capital as expected, which supports

materially higher Q4 revenue and profitability
» Shipments weighted to the end of the year will convert inventory into cash, releasing working

capital, reducing seasonal debt and improving leverage metrics

Strategic Initiatives & Sustainability Progress
» Centralization and automation plan to expand capabilities and lower costs in South America

»> Refresh of sustainability strategy with new, enhanced targets for world-wide progress

* Non-GAAP measure. See Appendix for reconciliation to comparable GAAP measure.



A Q3 FY26 Quarterly Financial Highlights - P&L

Revenue of $656 million, lower than Q3 FY25 of $778 million

» Expected result of timing shift with heavier Q4 shipment plan for Africa and South America-related
inventory and lower average sales prices

Gross margin up slightly to 15.2%, up from 15.0% in the prior-year quarter
» Driven by heavier mix of South America and sustained growth in third-party processing volumes

Operating income of $51.3 million from $66.1 million last year
» Revenue timing impact, partly offset by SG&A of $38.3 million, $8 million lower than a year-ago

Income from unconsolidated affiliates of $12.4 million, an increase of $8 million from the prior year
» Primarily from company’s JV in Brazil, which also benefited from larger South American crop

Adjusted EBITDA" of $80.0 million, flat to record Q3 FY25 performance

* Non-GAAP measure. See Appendix for reconciliation to comparable GAAP measure.



A Q3 FY26 Financial Highlights - Working Capital

Inventory increase of $207 million to $989 million, consistent with larger crops, earlier purchasing and
strong fourth quarter shipments

Seasonal lines rose $225 million to $834 million, aligned with inventory build

Operating cycle of 184 days, up from 161 days in Q3 FY25, consistent with earlier purchasing required by
larger crops

Inventory Seasonal Lines Cash Conversion Operating Cycle
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A Adjusted Free Cash Flow and Free Cash Flow Adjusted for

Changes in Working Capital

Last Twelve Months Ended Fiscal Year Ended
December 31, March 31,
($in millions) 2025 2024 2023 2025 2024 2023
Adjusted Free Cash Flow ' (186) (0) (95) 152 (60) 11
Changes in Working Capital 2 (181) (1) (96) 132 (64) 38
Free Cash Flow Adjusted for Changes in Working Capital ' (5) (] 1 19 3 (27)

Free Cash Flow Adjusted for Changes in Working Capital demonstrates the impact of changes in working
capital on adjusted free cash flow during a larger crop year. Reconciliations of this measure to the comparable
GAAP measure and to the measure previously presented as adjusted cash flow are included in the Appendix.

(1) Non-GAAP measure. See Appendix for reconciliation to comparable GAAP measure.
(2) Represents changes in operating assets and liabilities, net offset by collections from beneficial interests in securitized trade receivables.



Summary Q3



								Last Twelve Months Ended December 31,								Fiscal Year Ended                        March 31, 

		($ in millions)						2025		2024		2023				2025		2024		2023



		Adjusted Free Cash Flow 1						(186)		(0)		(95)				152		(60)		11



		Changes in Working Capital  2						(181)		(1)		(96)				132		(64)		38



		Free Cash Flow Adjusted for Changes in Working Capital 1						(5)		0		1				19		3		(27)



		* Represents changes in operating assets and liabilities, net offset by collections from beneficial interests in securitized trade receivables





Summary Q2

								Last Twelve Months Ended - Q2								Last Twelve Months Ended Q4

		(in millions)						Q2 2026		Q2 2025		Q2 2024				Q4 2025		Q4 2024		Q4 2023



		Adjusted Free Cash Flow 1						(141)		(63)		42				152		(60)		11



		Changes in Working Capital						(156)		(39)		48				132		(64)		38



		Free Cash Flow adjusted for changes in WC 1						14		(25)		(7)				19		3		(27)



		* Represents changes in operating assets and liabilities, net offset by collections from beneficial interests in securitized trade receivables



								Last Twelve Months

		(in millions)						9/30/25		9/30/24		9/30/23				3/31/25		3/31/24		3/31/23



		Net cash used in operating activities		a				(314)		(240)		(107)				(13)		(215)		(138)

		Capital expenditures		b				(23)		(22)		(20)				(23)		(21)		(16)

		Collections from beneficial interests in securitized trade receivables		c				196		198		168				188		176		165

		Adj Free Cash Flow		A		a+b+c		(141)		(63)		42				152		(60)		11



		Changes in operating assets and liabilities, net		d				(351)		(237)		(120)				(56)		(239)		(127)

		Collections from beneficial interests in securitized trade receivables 		c				196		198		168				188		176		165

		Change in WC including beneficial interest		B		d-c		(156)		(39)		48				132		(64)		38



		Adj Free Cash Flow Net of changes in WC		C		A-B		14		(25)		(7)				19		3		(27)



								Last Twelve Months								Last Twelve Months

		(in millions)						9/30/25		9/30/24		9/30/23				3/31/25		3/31/24		3/31/23



		Net cash used in operating activities		a				(314)		(240)		(107)				(13)		(215)		(138)

		Less

		Capital expenditures		b				(23)		(22)		(20)				(23)		(21)		(16)

		Less

		Changes in operating assets and liabilities, net		c				(351)		(237)		(120)				(56)		(239)		(127)

		Free Cash Flow adj for changes in WC		A		a-b-c		14		(25)		(7)				19		3		(27)



								Last Twelve Months

		(in millions)						9/30/25		9/30/24		9/30/23				3/31/25		3/31/24		3/31/23



		Net cash used in operating activities *		a				(119)		(42)		62				175		(39)		27

		Less

		Capital expenditures		b				(23)		(22)		(20)				(23)		(21)		(16)

		Less

		Changes in operating assets and liabilities, net *		c				(156)		(39)		48				132		(64)		38

		Free Cash Flow adj for changes in WC		A		a-b-c		14		(25)		(7)				19		3		(27)

		* Collections from beneficial interests in securitized trade receivables

								(17)		(18)		(16)				(18)		(16)		(12)

								(23)		(22)		(20)				(23)		(21)		(16)

								4		3		4				4		4		3

								196		198		168				188		176		165

								- 0		- 0		- 0				- 0		- 0		- 0

								- 0		- 0		- 0				- 0		- 0		- 0

								- 0		- 0		- 0				- 0		- 0		- 0

								- 0		- 0		- 0				- 0		- 0		2

								- 0		- 0		- 0				- 0		- 0		- 0

								2		0		1				2		0		1

								179		180		153				171		159		155





Summary

								Last Twelve Months										Last Twelve Months

		(in millions)						9/30/25		9/30/24		9/30/23		9/30/22				9/30/25		3/31/25		3/31/24		3/31/23		3/31/22



		Adj Free Cash Flow						(141)		(63)		42		(83)				(141)		152		(60)		11		(24)



		Change in WC including beneficial interest						(156)		(39)		48		(70)				(156)		132		(64)		38		(12)



		Free Cash Flow adjusted for changes in WC						14		(25)		(7)		(13)				14		19		3		(27)		(12)



								Last Twelve Months										Last Twelve Months

		(in millions)						9/30/25		9/30/24		9/30/23		9/30/22				9/30/25		3/31/25		3/31/24		3/31/23		3/31/22



		Net cash used in operating activities		a				(314)		(240)		(107)		(254)				(314)		(13)		(215)		(138)		(199)

		Capital expenditures		b				(23)		(22)		(20)		(12)				(23)		(23)		(21)		(16)		(15)

		Collections from beneficial interests in securitized trade receivables		c				196		198		168		183				196		188		176		165		189

		Adj Free Cash Flow		A		a+b+c		(141)		(63)		42		(83)				(141)		152		(60)		11		(24)



		Changes in operating assets and liabilities, net		d				(351)		(237)		(120)		(253)				(351)		(56)		(239)		(127)		(201)

		Collections from beneficial interests in securitized trade receivables 		c				196		198		168		183				196		188		176		165		189

		Change in WC including beneficial interest		B		d-c		(156)		(39)		48		(70)				(156)		132		(64)		38		(12)



		Adj Free Cash Flow Net of changes in WC		C		A-B		14		(25)		(7)		(13)				14		19		3		(27)		(12)



								Last Twelve Months										Last Twelve Months

		(in millions)						9/30/25		9/30/24		9/30/23		9/30/22				9/30/25		3/31/25		3/31/24		3/31/23		3/31/22



		Net cash used in operating activities		a				(314)		(240)		(107)		(254)				(314)		(13)		(215)		(138)		(199)

		Less

		Capital expenditures		b				(23)		(22)		(20)		(12)				(23)		(23)		(21)		(16)		(15)

		Less

		Changes in operating assets and liabilities, net		c				(351)		(237)		(120)		(253)				(351)		(56)		(239)		(127)		(201)

		Free Cash Flow adj for changes in WC		A		a-b-c		14		(25)		(7)		(13)				14		19		3		(27)		(12)



								Last Twelve Months										Last Twelve Months

		(in millions)						9/30/25		9/30/24		9/30/23		9/30/22				9/30/25		3/31/25		3/31/24		3/31/23		3/31/22



		Net cash used in operating activities *		a				(119)		(42)		62		(71)				(119)		175		(39)		27		(9)

		Less

		Capital expenditures		b				(23)		(22)		(20)		(12)				(23)		(23)		(21)		(16)		(15)

		Less

		Changes in operating assets and liabilities, net *		c				(156)		(39)		48		(70)				(156)		132		(64)		38		(12)

		Free Cash Flow adj for changes in WC		A		a-b-c		14		(25)		(7)		(13)				14		19		3		(27)		(12)

		* Collections from beneficial interests in securitized trade receivables

								(17)		(18)		(16)		(9)				(17)		(18)		(16)		(12)		(14)

								(23)		(22)		(20)		(12)				(23)		(23)		(21)		(16)		(15)

								4		3		4		5				4		4		4		3		4

								196		198		168		183				196		188		176		165		189

								- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		(5)

								- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

								- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		11

								- 0		- 0		- 0		2				- 0		- 0		- 0		2		- 0

								- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

								2		0		1		(2)				2		2		0		1		(3)

								179		180		153		176				179		171		159		155		181





Cash Flow Data

				Nine Months Ended										Three Months Ended								Six Months Ended												Last Twelve Months										Last Twelve Months										Last Twelve Months								Last Twelve Months										Three Months Ended										Three Months Ended												Three Months Ended								Six Months Ended										Nine Months Ended

		(in thousands)		12/31/24		12/31/23		12/31/22		12/31/21		12/31/20		12/31/24		12/31/23		12/31/22		12/31/21		9/30/25		9/30/24		9/30/23		9/30/22		9/30/21		9/30/20		6/30/25		6/30/24		6/30/23		6/30/22		6/30/21		9/30/25		9/30/24		9/30/23		9/30/22		9/30/21		12/31/24		12/31/23		12/31/22		12/31/21		3/31/25		3/31/24		3/31/23		3/31/22		3/31/21		3/31/25		3/31/24		3/31/23		3/31/22		3/31/21		6/30/25		6/30/24		6/30/23		6/30/22		6/30/21		6/30/20		9/30/25		9/30/24		9/30/23		9/30/22		3/31/25		3/31/24		3/31/23		3/31/22		3/31/21		3/31/25		3/31/24		3/31/23		3/31/22		3/31/21

		Operating Activities:

		Net income (loss)		21,089		12,845		(18,292)		(51,708)		4,057		19,410		4,179		(2,237)		(30,057)		(16,165)		1,679		8,666		(16,055)		(21,651)		12,277		(3,682)		7,366		(22,962)		(84,931)		(43,750)		(1,311)		(3,803)		(13,516)		(76,458)		(158,859)		11,428		(7,100)		(48,638)		(180,696)		16,533		3,184		(38,237)		(82,054)		(124,931)		(4,556)		(9,661)		(19,945)		(30,346)		(128,988)		(15,263)		4,952		770		(14,505)		(11,628)		(92,809)		(902)		(3,273)		7,896		(1,550)		14,854		(5,482)		(22,182)		(60,403)		(137,208)		11,581		2,414		(23,732)		(70,426)		(32,122)

		Adjustments to reconcile net income (loss) to net cash used in operating activities:

		Depreciation and amortization		15,038		14,228		14,678		11,984		29,881		4,846		4,909		4,394		3,814		10,367		10,192		9,319		10,284		8,170		20,075		20,376		19,771		17,814		18,539		22,459		20,509		20,123		18,172		18,790		16,514		20,060		18,687		19,370		10,522		20,334		19,250		19,137		16,676		28,419		5,296		5,022		4,459		4,692		(1,462)		5,169		5,127		4,606		5,929		4,066		10,026		5,198		5,065		4,713		4,355		10,142		9,931		8,853		8,506		8,344		15,207		14,644		13,208		12,610		18,393

		Debt amortization/interest		8,506		6,653		15,339		17,364		11,414		2,751		1,535		4,938		5,708		5,440		5,755		5,118		10,401		11,656		6,389		10,999		8,705		15,618		22,037		18,832		10,920		9,196		13,183		21,384		21,401		10,412		9,780		20,614		22,084		11,235		8,559		18,466		22,639		16,134		2,729		1,906		3,127		5,275		4,720		2,592		2,828		2,682		5,530		6,132		3,434		2,848		2,927		2,436		4,871		5,480		3,441		8,065		10,983		9,745		8,407		5,877		12,936		16,507		12,700

		(Gain) loss on debt retirement		(8,178)		—		—		—		—		—		—		—		—		—		(8,178)		—		—		—		—		(6,855)		(17,237)		—		—		—		—		(24,092)		—		—		—		(24,092)		—		—		—		(8,178)		(15,914)		—		—		—		—		(15,914)		—		—		—		—		(1,323)		—		—		—		—		—		(6,855)		—		—		—		(15,914)		—		—		—		(6,855)		(15,914)		—		—		—

		Loss (gain) on foreign currency transactions		1,604		5,500		3,657		1,554		(13,273)		(910)		949		2,687		(1,051)		7,428		2,514		4,551		970		2,605		(6,403)		11,669		3,061		7,915		1,599		(9,258)		9,836		1,972		9,609		1,250		(6,581)		113		7,871		4,988		(762)		4,922		4,009		6,028		2,885		(15,589)		3,318		(1,491)		2,371		1,331		(2,316)		7,725		978		1,926		39		1,325		(5,006)		(297)		1,536		2,625		931		2,408		(542)		5,058		280		(9,186)		3,944		2,083		5,989		1,560		(10,583)

		Asset impairment charges		—		—		4,035		6111		4,195		—		—		—		422		—		—		—		4,035		5,689		—		49		2,990		4,035		37,925		4,214		49		2,990		—		36,271		9,903		2,990		—		35,849		6,130		49		2,990		4,035		37,925		4,214		49		2,990		—		31,814		19		—		—		—		—		—		—		—		—		—		4,035		49		2,990		—		32,236		4,214		49		2,990		4,035		37,925		4,214

		Loss on deconsolidation/disposition of subsidiaries		—		—		648		9,525		—		—		—		—		7,069		—		—		—		648		2,456		—		—		—		49		11,300		70,242		—		—		—		8,893		72,698		—		—		1,824		79,767		—		—		648		10,701		70,242		—		—		—		1,176		70,242		—		—		—		599		—		—		—		—		—		49		—		—		—		8,245		70,242		—		—		49		10,701		70,242

		Loss on pension settlement		—		12,008		2,588		—		—		—		12,008		—		—		—		—		—		2,588		—		—		—		12,008		2,588		—		—		—		12,008		—		2,588		—		—		12,008		2,588		—		—		12,008		2,588		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		2,588		—		12,008		—		—		—		—		12,008		2,588		—		—

		Bad debt expense		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		(124)		640		426		4,404		4,663		103		640		426		4404		4663		640		426		4404		4663		103		640		426		4,404		4,663		103		640		426		4,404		4,663		(227)		—		—		—		—		—		227		—		—		—		103		640		426		4404		4663		103		640		426		4404		4663

		Equity-based compensation		3,899		—		—		—		—		267		—		—		—		493		3,632		—		—		—		—		1,316		3,031		—		—		—		971		3,632		—		—		—		3,899		—		—		—		4,110		—		—		—		—		211		—		—		—		—		237		3,031		—		—		—		—		256		601		—		—		478		—		—		—		—		1,079		—		—		—		—

		Income from unconsolidated affiliates, net of dividends		3,997		7,129		814		3,212		(4,685)		7,145		(6,578)		(5,403)		(6,036)		672		(3,148)		13,707		6,217		9,248		2,658		8,149		(5,227)		(11,450)		(2,790)		(2,612)		8,137		(17,361)		1,655		(3027)		(2230)		(3,638)		480		(2394)		(923)		4,317		(506)		(5,835)		4		(8,820)		320		(7,635)		(6,649)		(3,208)		(4,135)		1,269		(2,563)		2,158		7,773		10,567		4,359		(597)		(585)		11,549		(1,556)		7,465		(14,213)		(12,052)		(9244)		(11478)		6,880		(2,664)		(13,608)		(10563)		(13179)

		Reorganization items, net		—		—		—		—		(130,215)		—		—		—		—		—		—		—		—		—		(130,215)		—		—		—		—		(145,918)		—		—		—		—		—		—		—		—		—		—		—		—		—		(130215)		—		—		—		—		—		—		—		—		—		—		15,703		—		—		—		—		—		—		—		—		—		—		—		—		—		(145918)

		Changes in operating assets and liabilities, net																																																																																																																—

		Trade and other receivables		(305,072)		(170,076)		(91,242)		(171,653)		(67,544)		(154,436)		(26,877)		(42,818)		(57,823)		(111,137)		(150,636)		(143,199)		(48,424)		(113,830)		(4,811)		(188,349)		(206,870)		(171,666)		(176,238)		(197,103)		(168,875)		(175,037)		(206,707)		(196,502)		(227,032)		(302,596)		(190,766)		(181,497)		(222,122)		(208,374)		(167,600)		(111,932)		(261,908)		(118,013)		96,698		2,476		(20,690)		(90,255)		(50,469)		(52,367)		(72,392)		(33,122)		26,612		(59,058)		20,032		(58,770)		(78,244)		(110,077)		(75,036)		(57,738)		(24,401)		(63,508)		(148,078)		(113,202)		(135,982)		(134,478)		(138,544)		(202,850)		(138,045)

		Inventories and advances to tobacco suppliers		73,430		(50,256)		18,493		(34,079)		(40,487)		174,118		78,340		164,963		33,029		(428,049)		(100,688)		(128,596)		(146,470)		(67,108)		(105,027)		(123,696)		1,829		(37,970)		(142,187)		(42,564)		(171,052)		(108,102)		(3,236)		(110,823)		26,148		(12,324)		(89,859)		21,111		(5,363)		156,309		(136,010)		(21,110)		(31,461)		(11,771)		82,879		(85,754)		(39,603)		2,618		28,716		(388,020)		(108,015)		(245,854)		(228,994)		(118,268)		(87,475)		(40,029)		7,327		117,258		82,524		256,997		(7,414)		125,360		35,647		93,256		264,324		109,844		207,884		86,807		75,704

		Deferred items		(4,047)		(2,695)		(14,670)		(6,363)		223		3,240		2,207		4,419		(6,696)		6,738		(7,287)		(4,902)		(19,089)		333		(5,148)		6,480		3,384		(7,587)		(15,500)		(687)		15,077		855		(571)		(30,351)		9,427		1,888		(2,783)		(19,236)		(2,640)		1,052		3,240		(14,758)		(10,929)		3,946		5,099		5,935		(88)		(4,566)		3,723		4,529		(899)		(1,043)		(8,214)		(3,643)		990		2,209		(6,388)		(3,859)		(10,875)		8,339		8,142		4,331		(11,262)		9,094		1,951		4,283		(6,544)		(7,286)		2,956

		Recoverable income taxes		1,112		(263)		2,369		(554)		(5,043)		664		(168)		5,850		28,437		(5,769)		448		(95)		(3,481)		(28,991)		(8,347)		(8,576)		(2,959)		2,797		2,572		3,402		(10,938)		(2,146)		5,739		22,907		(20,096)		(1,314)		(279)		320		5,037		(4,721)		(2,689)		2,353		(2,603)		548		(5,833)		(2,426)		(16)		(2,049)		5,591		(4,477)		(622)		(352)		(796)		(5,971)		(8,825)		(1,292)		1,070		257		(2,685)		(5,169)		(2,594)		5,834		26,388		8,895		(4,099)		(2,337)		3,149		3,368		9,373

		Payables and accrued expenses		2,144		(41,526)		(29,808)		(28,066)		3,228		22,461		(31,275)		46,838		32,717		15,190		(20,317)		(10,251)		(76,646)		(60,783)		9,050		15,989		(14,746)		(2,113)		52,025		2,202		(13,683)		7,465		71,542		43,461		(21,089)		61,201		(6,571)		57,582		17,450		(49,190)		17,531		5,147		59,324		48,744		(51,334)		59,057		34,955		87,390		45,516		393		(64,786)		(32,509)		(25,249)		(17,950)		28,592		14,797		44,469		22,258		(51,397)		(28,873)		27,782		81,793		120,107		39,694		15,596		50,040		30,396		77,274		20,152

		Advances from customers		(418)		6,751		(22,236)		51,442		(7,806)		13,654		3,192		(12,998)		30,031		(54,276)		(14,072)		3,559		(9,238)		21,411		(7,671)		14,681		17,950		15,106		16,656		8,343		5,733		37,671		2,104		10,519		24,843		48,133		18,294		(32,510)		55,009		45,937		55,302		(10,693)		41,168		(4,239)		46,355		48,551		11,543		(10,274)		3,567		(49,806)		(18,550)		18,802		(6,997)		17,515		4,933		(4,470)		4,478		(15,243)		(2,241)		60,009		51,743		(1,455)		19,757		3,432		64,487		36,500		(3,696)		23,653		(9,172)

		Prepaid expenses		16,045		4,357		9,041		5,692		2,847		6,799		5,069		6,972		2,817		(5,151)		9,246		(712)		2,069		2,875		(1,495)		2,400		2,030		8,135		(950)		7,934		(5,454)		5,452		1,980		3,904		8,499		7,182		77		8,059		6,974		8,943		(4,506)		4,761		4,710		4,129		(7,102)		(8,863)		(4,280)		(982)		1,282		(2,660)		3,883		(2,653)		(6,027)		(367)		(4,172)		(2,491)		5,363		1,941		8,096		(303)		(3,794)		2,692		1,835		5,624		5,060		(1,853)		10,788		5,077		8,301

		Income taxes		11,458		(9,676)		1,301		(493)		(1,682)		6,347		(4,335)		1,582		8,089		931		5,111		(5,341)		(281)		(8,582)		2,029		1,555		(9,805)		13,727		2,834		2,364		(1,461)		2,245		8,056		5,502		(5,966)		12,927		2,139		(1,005)		5,834		2,719		(8,207)		13,116		(2,799)		4,645		(8,739)		1,469		11,815		(2,306)		6,327		(838)		326		1,924		1,313		(4,320)		(2,039)		1,769		4,785		(7,265)		(1,594)		(2,392)		(2,866)		13,397		5,783		2,616		2,393		(10,131)		11,803		1,521		6,684

		Other operating assets and liabilities		(7,712)		2,948		4,442		3,870		15,569		(948)		1,108		(1,979)		(7,301)		1,115		(6,764)		1,840		6,421		11,171		36,508		(6,121)		1,825		3,776		6,451		23,487		(644)		(5,130)		1,117		(1,577)		(3,289)		(7,186)		4,204		3,745		10,349		(8,523)		3,474		5,698		3,173		22,048		(811)		526		1,256		(697)		6,479		2,227		(175)		1,474		3,396		118		(1,321)		(1,112)		(6,589)		366		3,025		(1,759)		1,634		(723)		(7,998)		(14,460)		(8,348)		2,000		2,302		3,055		23,369

		Other, net		(4,583)		(14,761)		(11,756)		(2,669)		(8,282)		3,173		(5,677)		(1,139)		3,144		(8,755)		(7,756)		(9,084)		(10,617)		(5,813)		(18,859)		(12,757)		(9,217)		(19,245)		(9,044)		(38,457)		(11,962)		(8,397)		(16,127)		(15,424)		(7,644)		453		(20,665)		(19,707)		(15,077)		(10,963)		(9,725)		(17,660)		(10,620)		(20,690)		(6,380)		5,036		(5,904)		(7,951)		(12,408)		(5,770)		(3,976)		(4,484)		(2,899)		(4,475)		13,292		(2,985)		(3,780)		(4,600)		(7,718)		(3,207)		(641)		(7,043)		(4,807)		(1,831)		(6,987)		(5,241)		(14,761)		(6,145)		(33,982)

		Net cash used in operating activities		(171,688)		(216,834)		(110,599)		(184,831)		(207,603)		108,581		38,586		176,069		46,313		(580,928)		(280,269)		(255,420)		(286,668)		(231,144)		(198,990)		(256,497)		(181,471)		(181,007)		(255,298)		(312,207)		(314,045)		(239,819)		(106,574)		(254,289)		(258,690)		(169,824)		(244,057)		(124,533)		(203,764)		(13,386)		(214,970)		(137,822)		(198,765)		(226,536)		158,302		1,864		(27,223)		(13,934)		(18,933)		(495,287)		(252,176)		(285,675)		(242,490)		(185,957)		(100,286)		(85,641)		(28,093)		30,255		(44,178)		266,883		40,450		148,846		32,379		(27,546)		238,790		70,705		104,668		(12,808)		(126,250)



		Investing Activities:

		Purchases of property, plant, and equipment		(15,119)		(14,351)		(9,931)		(12,201)		(19,314)		(5,335)		(5,126)		(4,505)		(3,633)		(9,730)		(9,784)		(9,225)		(5,426)		(8,568)		(9,088)		(22,210)		(22,479)		(17,758)		(13,222)		(23,198)		(22,974)		(21,602)		(20,106)		(11,685)		(23,865)		(21,811)		(20,727)		(12,557)		(17,272)		(23,028)		(21,043)		(16,307)		(14,827)		(24,385)		(7,909)		(6,692)		(6,376)		(2,626)		(5,071)		(4,279)		(5,097)		(3,661)		(2,210)		(3,815)		(5,002)		(5,451)		(4,687)		(5,564)		(3,216)		(13,244)		(11,818)		(10,881)		(6,259)		(15,297)		(17,931)		(17,382)		(14,097)		(11,012)		(19,383)

		Proceeds from sale of property, plant, and equipment		—		3,602		2,213		2,168		—		(1,485)		780		99		597		1,934		1,485		2,822		2,114		1,571		—		3,770		4,312		3,060		4,084		1,258		4,219		2,975		3,768		4,627		2,829		710		4,449		4,129		3,426		3,770		4,312		3,060		4,084		1,258		3,770		710		847		1,916		1,258		—		—		—		—		—		—		1,934		1,485		2,822		2,114		2,285		1,490		946		2,513		1,258		3,770		4,312		3,060		4,084		1,258

		Collections from beneficial interests in securitized trade receivables 		142,824		127,298		122,638		155,226		123,890		41,227		48,002		46,429		72,577		108,811		101,597		79,296		76,209		82,649		85,254		197,578		177,233		150,213		197,227		152,122		195,526		198,212		168,349		183,000		165,785		191,437		169,922		156,852		199,726		188,312		175,911		165,262		189,440		168,390		45,488		48,613		42,624		34,214		44,500		41,007		31,741		30,419		45,468		37,681		53,949		67,804		69,856		48,877		30,741		86,715		96,615		89,053		106,791		83,136		156,571		145,492		119,794		151,759		114,441

		DIP loan to deconsolidated subsidiary		—		—		—		(5,229)		—		—		—		—		—		—		—		—		—		(5,229)		—		—		—		—		—		(11,019)		—		—		—		—		(11,019)		—		—		—		(11,019)		—		—		—		(5,229)		(5,790)		—		—		—		—		(5,790)		—		—		—		—		(5,229)		—		—		—		—		—		—		—		—		—		(5,790)		—		—		—		—		(5,790)

		Payments to acquire businesses, net of cash acquired						—		—		(4805)		—		—		—		—														—		—		—		—		(4,805)		—		—		—		—		(4,805)		—		—		—		—								—		(4,805)		—		—		—		—		—														—		—		—		—		—		—		—		—		(4,805)		—		—		—		—		(4,805)

		Collection of DIP loan from deconsolidated subsidiary		—		—		—		10,996		—		—		—		—		—		—		—		—		—		10,996		—		—		—		—		10,996		—		—		—		—		—		10,996		—		—		—		10,996		—		—		—		10,996		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		10,996		—

		Proceeds from settlement of debt claims from deconsolidated subsidiaries		—		—		2,011		—		—		—		—		—		—		—		—		—		2,011		—		—		—		—		—		2,011		—		—		—		—		2,011		—		—		—		2,011		—		—		—		2,011		—		—		—		—		—		—		—		—		—		—		2,011		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—

		Payments to acquire businesses, net of cash acquired		—		—		—		—		—		—		—		—		—		—		—		—		—		—		(4,805)		—		—		—		—		4,805		—		—		—				4,805		—		—						—		—								—		—		—						—		—		—		—		—		(4,805)		—		—		—		—		—		—		—				4,805		—		—		—		—		4,805

		Other, net		3,226		329		486		(3,197)		7		3,008		79		9		(2012)		791		218		250		477		(1,185)		265		1,193		1,290		(564)		(2,474)		(203)		2,157		237		692		(1,561)		(2,637)		3,166		762		460		(4,391)		1,584		269		919		(3,223)		(1,187)		(1,642)		(60)		433		(26)		(1,194)		913		1,304		283		1,766		1,017		33		(122)		(1,086)		(33)		(1,289)		1,366		19		442		(2,038)		(1,452)		280		(14)		(847)		(4,240)		(1,220)

		Net cash provided by investing activities		130,931		116,878		117,417		147,763		99,778		37,415		43,735		42,032		67,529		101,806		93,516		73,143		75,385		80,234		71,626		180,331		160,356		134,951		198,622		118,960		178,928		179,822		152,703		176,392		142,089		173,502		154,406		150,895		181,466		170,638		159,449		154,945		181,241		133,481		39,707		42,571		37,528		33,478		33,703		37,641		27,948		27,041		47,035		29,654		44,175		64,165		65,568		46,102		28,350		77,122		86,306		79,560		101,007		61,855		142,690		132,408		107,910		151,587		89,306



		Financing Activities:

		Net proceeds from short-term borrowings		114,868		93,411		116,492		11,889		(137,884)		(129,355)		(98,775)		(59,810)		(73,158)		505,965		244,223		192,186		176,302		85,047		(96,514)		192,394		98,605		40,694		150,612		(135,332)		159,192		174,520		21,118		100,463		(2,303)		143,940		(17,847)		113,811		(34,091)		(102,550)		122,483		5,234		9,208		(183,864)		(217,418)		29,072		(111,258)		(2,681)		(45,980)		476,945		182,001		205,879		170,419		29,015		(19,517)		29,020		62,222		(13,693)		5,883		(346,773)		(69,703)		(171,068)		(75,839)		(87,350)		(284,551)		(83,396)		(165,185)		(19,807)		(164,347)

		Proceeds from DIP facility		—		—		—		—		206,700		—		—		—		—		—		—		—		—		—		206,700		—		—		—		—		75,000		—		—		—		—		—		—		—		—		—		—		—		—		—		206,700		—		—		—		—		—		—		—		—		—		—		131,700		—		—		—		—		—		—		—		—		—		—		—		—		—		75,000

		DIP financing fees		—		—		—		—		(9,344)		—		—		—		—		—		—		—						(9,344)		—		—		—		—		(259)		—		—		—		—		—		—		—		—		—		—		—		—		—		(9,344)		—		—		—		—		—		—		—		—		—		—		(9,085)		—		—		—		—		—		—		—		—		—		—		—		—		—		(259)

		Proceeds from DDTL facility		—		—		—		117,600		—		—		—		—		—		—		—		—		—		117,600		—		—		—		—		—		117,600		—		—		—		—		117,600		—		—		—		117,600		—		—		—		117,600		—		—		—		—		—		—		—		—		—		—		117,600		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—

		Repayment of DDTL facility		—		—		(110,250)		(15,375)		—		—		—		—		(15,375)		—		—		—		(110,250)		—		—		—		—		(110,250)		(15,375)		—		—		—		—		(125,625)		—		—		—		(110,250)		(15,375)		—		—		(110,250)		(15,375)		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		(110,250)		—		—		—		(15,375)		—		—		—		(110,250)		(15,375)		—

		Proceeds from DDTL term loan facility		—		—		100,000		—		—		—		—		—		—		—		—		—		100,000		—		—		—		—		100,000		—		—		—		—		—		100,000		—		—		—		100,000		—		—		—		100,000		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		100,000		—		—		—		—		—		—		—		100,000		—		—

		Fees paid to refinance the DDTL facility		—		—		(4,000)		—		—		—		—		—		—		—		—		—		(4,000)		—		—		—		—		(4,000)		—		—		—		—		—		(4,000)		—		—		—		(4,000)		—		—		—		(4,000)		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		(4,000)		—		—		—		—		—		—		—		(4,000)		—		—

		Proceeds from revolving loan facilities		238,000		216,000		80,000		11,000		64,938		73,000		111,000		35,000		11,000		141,000		165,000		105,000		45,000		—		64,938		314,000		396,000		235,000		115,394		64,938		339,000		391,000		230,000		160,394		—		353,000		306,000		184,394		11,000		363,000		331,000		170,000		115,394		64,938		125,000		115,000		90,000		104,394		—		81,000		130,000		65,000		—		—		—		60,000		35,000		40,000		45,000		198,000		226,000		125,000		115,394		—		233,000		266,000		170,000		115,394		64,938

		Repayment of revolving loan facilities		(238,000)		(241,000)		(170,000)		(26,000)		(44,900)		(108,000)		(111,000)		(90,000)		(15,000)		(141,000)		(130,000)		(130,000)		(80,000)		(11,000)		(44,900)		(358,000)		(402,000)		(275,000)		(93,500)		—		(374,000)		(356,000)		(285,000)		(162,500)		(11,000)		(353,000)		(306,000)		(237,500)		(26,000)		(363,000)		(356,000)		(235,000)		(93,500)		(44,900)		(125,000)		(115,000)		(65,000)		(67,500)		—		(81,000)		(86,000)		(40,000)		—		—		(44,900)		(60,000)		(44,000)		(90,000)		(80,000)		(233,000)		(226,000)		(155,000)		(82,500)		—		(277,000)		(316,000)		(235,000)		(93,500)		—

		Repayment of long-term borrowings		(55,822)		—		—				—		—		—		—		—		(12)		(55,822)		—		—		—		—		(46,718)		(69,446)		—		—		—		(12)		(116,164)		—		—		—		(116,164)		—		—		—		(55,822)		(60,342)		—		—		—		—		(60,342)		—		—		—		—		(9,104)		—		—		—		—		(12)		(46,718)		—		—		—		(60,342)		—		—		—		(46,718)		(60,342)		—		—		—

		Fees paid to retire or exchange debt		—		—								—		—		—		—		—		—		—		—		—		—		—		(269)		(1,575)						—		(269)		(1,575)						(269)		(1,575)						—		(269)		(1,575)						—		(269)		(1,575)						—		—										—		—		—		—		—		(269)		(1,575)						—		(269)		(1,575)

		Debt issuance costs		(3,147)		(5,091)		(6,074)		(6,903)		(11,143)		(339)		(1,240)		(530)		(603)		(3,808)		(2,808)		(3,851)		(5,544)		(6,300)		(10,938)		(9,269)		(10,951)		(9,112)		(3,985)		(16,167)		(10,106)		(10,708)		(5,993)		(7,341)		(7,139)		(9,807)		(6,703)		(7,268)		(7,537)		(9,106)		(11,751)		(7,686)		(8,097)		(11,777)		(5,959)		(6,660)		(1,612)		(1,194)		(634)		(2,825)		(2,662)		(3,462)		(2,036)		(6,148)		(1,758)		(983)		(146)		(389)		(3,508)		(6,298)		(7,900)		(2,142)		(1,797)		(839)		(6,444)		(8,289)		(5,650)		(1,949)		(10,019)

		Other, net		(275)		(758)		309		(23)		(7,549)		288		(691)		(31)		(149)		311		(563)		(67)		340		126		(7,444)		514		538		(129)		(1,727)		(9,495)		1,091		(56)		(130)		(1,756)		168		923		(790)		(1,638)		124		217		440		277		(1,970)		(7,402)		492		1,198		(32)		(1,947)		147		361		64		(34)		372		129		2,222		(50)		(627)		(33)		(32)		780		507		(63)		(2,096)		42		153		474		(95)		(2,099)		(9,624)

		Net cash (used in) provided by financing activities		55,624		62,562		6,477		92,188		60,818		(164,406)		(100,706)		(115,371)		(93,285)		502,456		220,030		163,268		121,848		185,473		102,498		92,921		12,477		(24,372)		151,419		96,285		115,165		82,323		(41,580)		59,635		97,326		18,623		(26,915)		37,549		45,721		(167,261)		25,561		(83,000)		123,260		14,351		(222,885)		(37,001)		(89,477)		31,072		(46,467)		474,481		214,299		227,383		168,755		140,596		58,662		27,975		5,731		(64,115)		(46,907)		(387,291)		(137,707)		(204,848)		(62,213)		(88,147)		(381,560)		(201,822)		(251,755)		(17,336)		(44,311)

																																																																																																								—

		Effect of exchange rate changes on cash		(4,955)		(6,828)		3,776		(2590)		1,259		(2,817)		(4,598)		(118)		(1,367)		(2,430)		(2,138)		(2,230)		3,894		(1,223)		1,008		(4,476)		(7,760)		993		(2,327)		3,649		(4,532)		(9,064)		(2,652)		2,982		1,103		(7,283)		(7,132)		4,231		(515)		(4,240)		(9,156)		3,472		(2,135)		3,334		715		(2,328)		(304)		455		2,075		(997)		(761)		(2,157)		322		514		199		(1,433)		(1,377)		(73)		3,572		(2,102)		(6,926)		(422)		(912)		2,326		(3,479)		(6,999)		3,150		(2,649)		3,135

																																																																																														—

		Increase (decrease) in cash, cash equivalents, and restricted cash		9,912		(44,222)		17,071		52,530		(45,748)		(21,227)		(22,983)		102,612		19,190		20,904		31,139		(21,239)		(85,541)		33,340		(23,858)		12,279		(16,398)		(69,435)		92,416		(93,313)		(24,484)		13,262		1,897		(15,280)		(18,172)		15,018		(123,698)		68,142		22,908		(14,249)		(39,116)		(62,405)		103,601		(75,370)		(24,161)		5,106		(79,476)		51,071		(29,622)		15,838		(10,690)		(33,408)		(26,378)		(15,193)		2,750		5,066		41,829		12,169		(59,163)		(45,388)		(17,877)		23,136		70,261		(51,512)		(3,559)		(5,708)		(36,027)		118,794		(78,120)

		Cash and cash equivalents at beginning of period		92,569		136,733		198,777		92,705		263,346		—		—		—		—		78,254		92,569		136,733		198,777		92,705		263,346		78,254		92,569		136,733		198,777		185,843		78,254		92,569		136,733		198,777		92,705		92,569		136,733		198,777		92,705		92,569		136,733		198,777		92,705		263,346		—		—		—		—		—		78,254		92,569		136,733		198,777		92,705		170,208		—		—		—		—		—		—		—		—		—		—		—		—		—		93,138

		Restricted cash at beginning of period		7,224		2,176		2,537		5,008		27,713		—		—		—		—		7,290		7,224		2,176		2,537		5,008		27,713		7,290		7,224		2,176		2,537		29,846		7,290		7,224		2,176		2,537		5,008		7,224		2,176		2,537		5,008		7,224		2,176		2,537		5,008		27,713		—		—		—		—		—		7,290		7,224		2,176		2,537		5,008		2,875		—		—		—		—		—		—		—		—		—		—		—		—		—		24,838

		Cash, cash equivalents, and restricted cash at end of period		109,705		94,687		218,385		150,243		245,311		(21,227)		(22,983)		102,612		19,190		106,448		130,932		117,670		115,773		131,053		267,201		97,823		83,395		69,474		293,730		122,376		61,060		113,055		140,806		186,034		79,541		114,811		15,211		269,456		120,621		85,544		99,793		138,909		201,314		215,689		(24,161)		5,106		(79,476)		51,071		(29,622)		101,382		89,103		105,501		174,936		82,520		175,833		5,066		41,829		12,169		(59,163)		(45,388)		(17,877)		23,136		70,261		(51,512)		(3,559)		(5,708)		(36,027)		118,794		39,856



		Other information:

		Cash paid for income taxes, net		21,555		30,879		14,455		14,951		13,969		7,319		11,732		3,220		2,921		9,664		14,236		19,147		11,235		12,030		8,550		31,031		22,638		16,211		24,732		19,982		26,529		17,590		26,608		23,781		20,764		13,177		35,120		24,080		18,266		31,101		22,501		18,696		24,576		17,284		9,546		(8,378)		4,241		9,625		3,315		2,609		2,679		2,542		5,027		4,871		2,173		7,055		11,557		16,605		6,208		16,865		3,354		7,461		12,546		8,734		28,422		19,959		13,669		19,705		15,111

		Cash paid for interest, net		81,465		79,219		54,840		56,858		69,922		29,499		35,338		16,934		15,020		47,256		51,966		43,881		37,906		41,838		56,593		110,164		114,658		106,414		83,700		93,703		110,299		117,603		99,400		82,920		80,992		111,764		117,804		84,834		82,683		115,009		109,518		93,425		86,852		95,747		33,544		30,299		38,585		29,994		25,825		25,988		30,833		25,693		12,704		15,856		17,900		21,268		21,133		18,188		25,202		63,043		65,637		55,519		45,014		39,154		84,176		83,825		80,721		70,996		77,847



		Noncash investing activities:

		Noncash amounts obtained as a beneficial interest in exchange for transferring trade receivables in a securitization transaction		172,103		127,502		130,421		162,065		126,322		55,192		44,224		59,759		70,323		79,009		116,911		83,278		70,662		91,742		79,130		210,595		184,261		171,642		196,050		163,317		203,167		193,674		177,020		184,435		184,551		204,642		161,485		173,871		207,682		241,069		160,041		164,404		205,515		171,939		68,966		32,539		33,983		43,450		45,617		30,017		60,491		36,271		29,033		38,498		47,120		48,992		56,420		47,007		41,629		124,158		76,763		93,742		113,773		92,809		180,578		123,770		135,371		167,017		124,819

		(in thousands)

		Net cash used in operating activities		(171,688)		(216,834)		(110,599)		(184,831)		(207,603)		108,581		38,586		176,069		46,313		(580,928)		(280,269)		(255,420)		(286,668)		(231,144)		(198,990)		(256,497)		(181,471)		(181,007)		(255,298)		(312,207)		(314,045)		(239,819)		(106,574)		(254,289)		(258,690)		(169,824)		(244,057)		(124,533)		(203,764)		(13,386)		(214,970)		(137,822)		(198,765)		(226,536)		158,302		1,864		(27,223)		(13,934)		(18,933)		(495,287)		(252,176)		(285,675)		(242,490)		(185,957)		(100,286)		(85,641)		(28,093)		30,255		(44,178)		266,883		40,450		148,846		32,379		(27,546)		238,790		70,705		104,668		(12,808)		(126,250)

		Capital expenditures		(15,119)		(14,351)		(9,931)		(12,201)		(19,314)		(5,335)		(5,126)		(4,505)		(3,633)		(9,730)		(9,784)		(9,225)		(5,426)		(8,568)		(9,088)		(22,210)		(22,479)		(17,758)		(13,222)		(23,198)		(22,974)		(21,602)		(20,106)		(11,685)		(23,865)		(21,811)		(20,727)		(12,557)		(17,272)		(23,028)		(21,043)		(16,307)		(14,827)		(24,385)		(7,909)		(6,692)		(6,376)		(2,626)		(5,071)		(4,279)		(5,097)		(3,661)		(2,210)		(3,815)		(5,002)		(5,451)		(4,687)		(5,564)		(3,216)		(13,244)		(11,818)		(10,881)		(6,259)		(15,297)		(17,931)		(17,382)		(14,097)		(11,012)		(19,383)

		Collections from beneficial interests in securitized trade receivables		142,824		127,298		122,638		155,226		123,890		41,227		48,002		46,429		72,577		108,811		101,597		79,296		76,209		82,649		85,254		197,578		177,233		150,213		197,227		152,122		195,526		198,212		168,349		183,000		165,785		191,437		169,922		156,852		199,726		188,312		175,911		165,262		189,440		168,390		45,488		48,613		42,624		34,214		44,500		41,007		31,741		30,419		45,468		37,681		53,949		67,804		69,856		48,877		30,741		86,715		96,615		89,053		106,791		83,136		156,571		145,492		119,794		151,759		114,441

		Free Cash Flow		(43,983)		(103,887)		2,108		(41,806)		(103,027)		144,473		81,462		217,993		115,257		(481,847)		(188,456)		(185,349)		(215,885)		(157,063)		(122,824)		(81,129)		(26,717)		(48,552)		(71,293)		(183,283)		(141,493)		(63,209)		41,669		(82,974)		(116,770)		(198)		(94,862)		19,762		(21,310)		151,898		(60,102)		11,133		(24,152)		(82,531)		195,881		43,785		9,025		17,654		20,496		(458,559)		(225,532)		(258,917)		(199,232)		(152,091)		(51,339)		(23,288)		37,076		73,568		(16,653)		340,354		125,247		227,018		132,911		40,293		377,430		198,815		210,365		127,939		(31,192)







Cash Flow Data Q2

				Last Twelve Months										Last Twelve Months

		(in thousands)		9/30/25		9/30/24		9/30/23		9/30/22				9/30/25		3/31/25		3/31/24		3/31/23		3/31/22

		Operating Activities:

		Net income (loss)		(1,311)		(3,803)		(13,516)		(76,458)				(1,311)		16,533		3,184		(38,237)		(82,054)

		Adjustments to reconcile net income (loss) to net cash used in operating activities:

		Depreciation and amortization		20,509		20,123		18,172		18,790				20,509		20,334		19,250		19,137		16,676

		Debt amortization/interest		10,920		9,196		13,183		21,384				10,920		11,235		8,559		18,466		22,639

		(Gain) loss on debt retirement		—		(24,092)		—		—				—		(8,178)		(15,914)		—		—

		Loss (gain) on foreign currency transactions		9,836		1,972		9,609		1,250				9,836		4,922		4,009		6,028		2,885

		Asset impairment charges		49		2,990		—		36,271				49		49		2,990		4,035		37,925

		Loss on deconsolidation/disposition of subsidiaries		—		—		—		8,893				—		—		—		648		10,701

		Loss on pension settlement		—		12,008		—		2,588				—		—		12,008		2,588		—

		Bad debt expense		103		640		426		4404				103		103		640		426		4,404

		Equity-based compensation		971		3,632		—		—				971		4,110		—		—		—

		Income from unconsolidated affiliates, net of dividends		8,137		(17,361)		1,655		(3027)				8,137		4,317		(506)		(5,835)		4

		Reorganization items, net		—		—		—		—				—		—		—		—		—

		Changes in operating assets and liabilities, net		(351)		(237)		(120)		(253)				(351)		(56)		(239)		(127)		(201)

		Trade and other receivables		(168,875)		(175,037)		(206,707)		(196,502)				(168,875)		(208,374)		(167,600)		(111,932)		(261,908)

		Inventories and advances to tobacco suppliers		(171,052)		(108,102)		(3,236)		(110,823)				(171,052)		156,309		(136,010)		(21,110)		(31,461)

		Deferred items		15,077		855		(571)		(30,351)				15,077		1,052		3,240		(14,758)		(10,929)

		Recoverable income taxes		(10,938)		(2,146)		5,739		22,907				(10,938)		(4,721)		(2,689)		2,353		(2,603)

		Payables and accrued expenses		(13,683)		7,465		71,542		43,461				(13,683)		(49,190)		17,531		5,147		59,324

		Advances from customers		5,733		37,671		2,104		10,519				5,733		45,937		55,302		(10,693)		41,168

		Prepaid expenses		(5,454)		5,452		1,980		3,904				(5,454)		8,943		(4,506)		4,761		4,710

		Income taxes		(1,461)		2,245		8,056		5,502				(1,461)		2,719		(8,207)		13,116		(2,799)

		Other operating assets and liabilities		(644)		(5,130)		1,117		(1,577)				(644)		(8,523)		3,474		5,698		3,173

		Other, net		(11,962)		(8,397)		(16,127)		(15,424)				(11,962)		(10,963)		(9,725)		(17,660)		(10,620)

		Net cash used in operating activities		(314,045)		(239,819)		(106,574)		(254,289)				(314,045)		(13,386)		(214,970)		(137,822)		(198,765)



		Investing Activities:

		Purchases of property, plant, and equipment		(22,974)		(21,602)		(20,106)		(11,685)				(22,974)		(23,028)		(21,043)		(16,307)		(14,827)

		Proceeds from sale of property, plant, and equipment		4,219		2,975		3,768		4,627				4,219		3,770		4,312		3,060		4,084

		Collections from beneficial interests in securitized trade receivables 		195,526		198,212		168,349		183,000				195,526		188,312		175,911		165,262		189,440

		DIP loan to deconsolidated subsidiary		—		—		—		—				—		—		—		—		(5,229)

		Payments to acquire businesses, net of cash acquired		—		—		—		—				—								—

		Collection of DIP loan from deconsolidated subsidiary		—		—		—		—				—		—		—		—		10,996

		Proceeds from settlement of debt claims from deconsolidated subsidiaries		—		—		—		2,011				—		—		—		2,011		—

		Payments to acquire businesses, net of cash acquired		—		—		—						—		—		—

		Other, net		2,157		237		692		(1,561)				2,157		1,584		269		919		(3,223)

		Net cash provided by investing activities		178,928		179,822		152,703		176,392				178,928		170,638		159,449		154,945		181,241



		Financing Activities:

		Net proceeds from short-term borrowings		159,192		174,520		21,118		100,463				159,192		(102,550)		122,483		5,234		9,208

		Proceeds from DIP facility		—		—		—		—				—		—		—		—		—

		DIP financing fees		—		—		—		—				—		—		—		—		—

		Proceeds from DDTL facility		—		—		—		—				—		—		—		—		117,600

		Repayment of DDTL facility		—		—		—		(125,625)				—		—		—		(110,250)		(15,375)

		Proceeds from DDTL term loan facility		—		—		—		100,000				—		—		—		100,000		—

		Fees paid to refinance the DDTL facility		—		—		—		(4,000)				—		—		—		(4,000)		—

		Proceeds from revolving loan facilities		339,000		391,000		230,000		160,394				339,000		363,000		331,000		170,000		115,394

		Repayment of revolving loan facilities		(374,000)		(356,000)		(285,000)		(162,500)				(374,000)		(363,000)		(356,000)		(235,000)		(93,500)

		Repayment of long-term borrowings		(12)		(116,164)		—		—				(12)		(55,822)		(60,342)		—		—

		Fees paid to retire or exchange debt		—		(269)		(1,575)						—		—		(269)		(1,575)

		Debt issuance costs		(10,106)		(10,708)		(5,993)		(7,341)				(10,106)		(9,106)		(11,751)		(7,686)		(8,097)

		Other, net		1,091		(56)		(130)		(1,756)				1,091		217		440		277		(1,970)

		Net cash (used in) provided by financing activities		115,165		82,323		(41,580)		59,635				115,165		(167,261)		25,561		(83,000)		123,260



		Effect of exchange rate changes on cash		(4,532)		(9,064)		(2,652)		2,982				(4,532)		(4,240)		(9,156)		3,472		(2,135)



		Increase (decrease) in cash, cash equivalents, and restricted cash		(24,484)		13,262		1,897		(15,280)				(24,484)		(14,249)		(39,116)		(62,405)		103,601

		Cash and cash equivalents at beginning of period		78,254		92,569		136,733		198,777				78,254		92,569		136,733		198,777		92,705

		Restricted cash at beginning of period		7,290		7,224		2,176		2,537				7,290		7,224		2,176		2,537		5,008

		Cash, cash equivalents, and restricted cash at end of period		61,060		113,055		140,806		186,034				61,060		85,544		99,793		138,909		201,314



		Other information:

		Cash paid for income taxes, net		26,529		17,590		26,608		23,781				26,529		31,101		22,501		18,696		24,576

		Cash paid for interest, net		110,299		117,603		99,400		82,920				110,299		115,009		109,518		93,425		86,852



		Noncash investing activities:

		Noncash amounts obtained as a beneficial interest in exchange for transferring trade receivables in a securitization transaction		203,167		193,674		177,020		184,435				203,167		241,069		160,041		164,404		205,515

				9/30/25		9/30/24		9/30/23		9/30/22				9/30/25		3/31/25		3/31/24		3/31/23		3/31/22

		(in thousands)

		Net cash used in operating activities		(314,045)		(239,819)		(106,574)		(254,289)				(314,045)		(13,386)		(214,970)		(137,822)		(198,765)

		Capital expenditures		(22,974)		(21,602)		(20,106)		(11,685)				(22,974)		(23,028)		(21,043)		(16,307)		(14,827)

		Collections from beneficial interests in securitized trade receivables		195,526		198,212		168,349		183,000				195,526		188,312		175,911		165,262		189,440

		Free Cash Flow		(141,493)		(63,209)		41,669		(82,974)				(141,493)		151,898		(60,102)		11,133		(24,152)



		Change in Inventory		(171,052)		(108,102)		(3,236)		(110,823)				(171,052)		156,309		(136,010)		(21,110)		(31,461)

		Change in Other WC		15,281		69,587		51,609		40,863				15,281		(23,845)		72,456		58,954		19,576

		Change in WC including beneficial interest		(155,771)		(38,515)		48,373		(69,960)				(155,771)		132,464		(63,554)		37,844		(11,885)



		Free Cash Flow before changes in WC		14,278		(24,694)		(6,704)		(13,014)				14,278		19,434		3,452		(26,711)		(12,267)



		Cash paid for interest, net		110,299		117,603		99,400		82,920				110,299		115,009		109,518		93,425		86,852

		Free Cash Flow before changes in WC - Net of Cash interest		124,577		92,909		92,696		69,906				124,577		134,443		112,970		66,714		74,585







Cash Flow Data Q3

				Last Twelve Months										Last Twelve Months

		(in thousands)		12/31/25		12/31/24		12/31/23		12/31/22				9/30/25		3/31/25		3/31/24		3/31/23		3/31/22

		Operating Activities:

		Net income (loss)		(3,559)		11,428		(7,100)		(48,638)				(1,311)		16,533		3,184		(38,237)		(82,054)

		Adjustments to reconcile net income (loss) to net cash used in operating activities:

		Depreciation and amortization		20,943		20,060		18,687		19,370				20,509		20,334		19,250		19,137		16,676

		Debt amortization/interest		10,739		10,412		9,780		20,614				10,920		11,235		8,559		18,466		22,639

		(Gain) loss on debt retirement		—		(24,092)		—		—				—		(8,178)		(15,914)		—		—

		Loss (gain) on foreign currency transactions		10,551		113		7,871		4,988				9,836		4,922		4,009		6,028		2,885

		Asset impairment charges		49		2,990		—		35,849				49		49		2,990		4,035		37,925

		Loss on deconsolidation/disposition of subsidiaries		—		—		—		1,824				—		—		—		648		10,701

		Loss on pension settlement		(802)		—		12,008		2,588				—		—		12,008		2,588		—

		Bad debt expense		103		640		426		4404				103		103		640		426		4,404

		Equity-based compensation		976		3,899		—		—				971		4,110		—		—		—

		Income from unconsolidated affiliates, net of dividends		(4,352)		(3,638)		480		(2394)				8,137		4,317		(506)		(5,835)		4

		Reorganization items, net		—		—		—		—				—		—		—		—		—

		Changes in operating assets and liabilities, net		(379)		(192)		(266)		(143)				(351)		(56)		(239)		(127)		(201)

		Trade and other receivables		(112,507)		(302,596)		(190,766)		(181,497)				(168,875)		(208,374)		(167,600)		(111,932)		(261,908)

		Inventories and advances to tobacco suppliers		(212,598)		(12,324)		(89,859)		21,111				(171,052)		156,309		(136,010)		(21,110)		(31,461)

		Deferred items		11,811		1,888		(2,783)		(19,236)				15,077		1,052		3,240		(14,758)		(10,929)

		Recoverable income taxes		(13,135)		(1,314)		(279)		320				(10,938)		(4,721)		(2,689)		2,353		(2,603)

		Payables and accrued expenses		(19,526)		61,201		(6,571)		57,582				(13,683)		(49,190)		17,531		5,147		59,324

		Advances from customers		(26,868)		48,133		18,294		(32,510)				5,733		45,937		55,302		(10,693)		41,168

		Prepaid expenses		1,212		7,182		77		8,059				(5,454)		8,943		(4,506)		4,761		4,710

		Income taxes		(4,582)		12,927		2,139		(1,005)				(1,461)		2,719		(8,207)		13,116		(2,799)

		Other operating assets and liabilities		(2,723)		(7,186)		4,204		3,745				(644)		(8,523)		3,474		5,698		3,173

		Other, net		(16,431)		453		(20,665)		(19,707)				(11,962)		(10,963)		(9,725)		(17,660)		(10,620)

		Net cash used in operating activities		(360,699)		(169,824)		(244,057)		(124,533)				(314,045)		(13,386)		(214,970)		(137,822)		(198,765)



		Investing Activities:

		Purchases of property, plant, and equipment		(23,689)		(21,811)		(20,727)		(12,557)				(22,974)		(23,028)		(21,043)		(16,307)		(14,827)

		Proceeds from sale of property, plant, and equipment		3,770		710		4,449		4,129				4,219		3,770		4,312		3,060		4,084

		Collections from beneficial interests in securitized trade receivables 		197,972		191,437		169,922		156,852				195,526		188,312		175,911		165,262		189,440

		DIP loan to deconsolidated subsidiary		—		—		—		—				—		—		—		—		(5,229)

		Payments to acquire businesses, net of cash acquired		—		—		—		—				—								—

		Collection of DIP loan from deconsolidated subsidiary		—		—		—		—				—		—		—		—		10,996

		Proceeds from settlement of debt claims from deconsolidated subsidiaries		—		—		—		2,011				—		—		—		2,011		—

		Payments to acquire businesses, net of cash acquired		—		—		—						—		—		—

		Other, net		3,866		3,166		762		460				2,157		1,584		269		919		(3,223)

		Net cash provided by investing activities		181,919		173,502		154,406		150,895				178,928		170,638		159,449		154,945		181,241



		Financing Activities:

		Net proceeds from short-term borrowings		213,967		143,940		(17,847)		113,811				159,192		(102,550)		122,483		5,234		9,208

		Proceeds from DIP facility		—		—		—		—				—		—		—		—		—

		DIP financing fees		—		—		—		—				—		—		—		—		—

		Proceeds from DDTL facility		—		—		—		—				—		—		—		—		117,600

		Repayment of DDTL facility		—		—		—		(110,250)				—		—		—		(110,250)		(15,375)

		Proceeds from DDTL term loan facility		—		—		—		100,000				—		—		—		100,000		—

		Fees paid to refinance the DDTL facility		—		—		—		(4,000)				—		—		—		(4,000)		—

		Proceeds from revolving loan facilities		346,000		353,000		306,000		184,394				339,000		363,000		331,000		170,000		115,394

		Repayment of revolving loan facilities		(346,000)		(353,000)		(306,000)		(237,500)				(374,000)		(363,000)		(356,000)		(235,000)		(93,500)

		Repayment of long-term borrowings		—		(116,164)		—		—				(12)		(55,822)		(60,342)		—		—

		Fees paid to retire or exchange debt		—		(269)		(1,575)						—		—		(269)		(1,575)

		Debt issuance costs		(10,147)		(9,807)		(6,703)		(7,268)				(10,106)		(9,106)		(11,751)		(7,686)		(8,097)

		Other, net		791		923		(790)		(1,638)				1,091		217		440		277		(1,970)

		Net cash (used in) provided by financing activities		204,611		18,623		(26,915)		37,549				115,165		(167,261)		25,561		(83,000)		123,260



		Effect of exchange rate changes on cash		(993)		(7,283)		(7,132)		4,231				(4,532)		(4,240)		(9,156)		3,472		(2,135)

				—

		Increase (decrease) in cash, cash equivalents, and restricted cash		24,838		15,018		(123,698)		68,142				(24,484)		(14,249)		(39,116)		(62,405)		103,601

		Cash and cash equivalents at beginning of period		78,254		92,569		136,733		198,777				78,254		92,569		136,733		198,777		92,705

		Restricted cash at beginning of period		7,290		7,224		2,176		2,537				7,290		7,224		2,176		2,537		5,008

		Cash, cash equivalents, and restricted cash at end of period		110,382		114,811		15,211		269,456				61,060		85,544		99,793		138,909		201,314



		Other information:

		Cash paid for income taxes, net		27,016		13,177		35,120		24,080				26,529		31,101		22,501		18,696		24,576

		Cash paid for interest, net		110,294		111,764		117,804		84,834				110,299		115,009		109,518		93,425		86,852



		Noncash investing activities:

		Noncash amounts obtained as a beneficial interest in exchange for transferring trade receivables in a securitization transaction		208,418		204,642		161,485		173,871				203,167		241,069		160,041		164,404		205,515

				12/31/25		12/31/24		12/31/23		12/31/22				9/30/25		3/31/25		3/31/24		3/31/23		3/31/22

		(in thousands)

		Net cash used in operating activities		(360,699)		(169,824)		(244,057)		(124,533)				(314,045)		(13,386)		(214,970)		(137,822)		(198,765)

		Capital expenditures		(23,689)		(21,811)		(20,727)		(12,557)				(22,974)		(23,028)		(21,043)		(16,307)		(14,827)

		Collections from beneficial interests in securitized trade receivables		197,972		191,437		169,922		156,852				195,526		188,312		175,911		165,262		189,440

		Free Cash Flow		(186,416)		(198)		(94,862)		19,762				(141,493)		151,898		(60,102)		11,133		(24,152)



		Change in Inventory		(212,598)		(12,324)		(89,859)		21,111				(171,052)		156,309		(136,010)		(21,110)		(31,461)

		Change in Other WC		31,654		11,672		(5,763)		(7,690)				15,281		(23,845)		72,456		58,954		19,576

		Change in WC including beneficial interest		(180,944)		(652)		(95,622)		13,421				(155,771)		132,464		(63,554)		37,844		(11,885)



		Free Cash Flow before changes in WC		(5,472)		454		760		6,341				14,278		19,434		3,452		(26,711)		(12,267)



		Cash paid for interest, net		110,294		111,764		117,804		84,834				110,299		115,009		109,518		93,425		86,852

		Free Cash Flow before changes in WC - Net of Cash interest		104,822		112,218		118,564		91,175				124,577		134,443		112,970		66,714		74,585







LTM Data 930

				LTM		LTM		LTM		LTM		LTM

				9/30/25		9/30/24		9/30/23		9/30/22		9/30/21

		(in thousands)

		Net cash used in operating activities		(314,045)		(239,819)		(106,574)		(254,289)		(258,690)

		Capital expenditures		(22,974)		(21,602)		(20,106)		(11,685)		(23,865)

		Collections from beneficial interests in securitized trade receivables		195,526		198,212		168,349		183,000		165,785

		Free Cash Flow		(141,493)		(63,209)		41,669		(82,974)		(116,770)





				Last 6 mths		Last 6 mths		Last 6 mths		Last 6 mths		Last 6 mths		Last 6 mths

				9/30/25		9/30/24		9/30/23		9/30/22		9/30/21		9/30/20

		(in thousands)

		Net cash used in operating activities		(580,928)		(280,269)		(255,420)		(286,668)		(231,144)		(198,990)

		Capital expenditures		(9,730)		(9,784)		(9,225)		(5,426)		(8,568)		(9,088)

		Collections from beneficial interests in securitized trade receivables		108,811		101,597		79,296		76,209		82,649		85,254

		Free Cash Flow		(481,847)		(188,456)		(185,349)		(215,885)		(157,063)		(122,824)














/\\ FY26 Q3 Financial Highlights - Liquidity and Leverage

Liquidity remains strong with no outstanding borrowings on $150 million ABL facility

Leverage of 6.01x and interest coverage of 1.43x expected to improve with Q4 working capital release

Net Debt to LTM Adjusted EBITDA * LTM Interest Coverage”
6.01
1.58 o
4.79 :
I 4.61 I I I :
Q3 FY24 Q3 FY25 Q3 FY26 Q3 Fy24 Q3 FY25 Q3 FY26

* Non-GAAP measure. See Appendix for reconciliation to comparable GAAP measure.



A Reaffirms Guidance - On Track to Deliver One of the

Strongest Years in Our History

Reaffirms full-year fiscal 2026 guidance and remains on track to deliver one of the strongest
years in Company’s history, with expected net sales of $2.4 to $2.6 billion and adjusted
EBITDA between $215 and $235 million.

» Strong visibility into fourth-quarter shipments

» Continued execution supports achieving full-year targets









A Selected Third Quarter Income Statement Data

Three Months Ended December 31, Change
(in millions) 2025 2024 $ %
Sales and other operating revenues $ 655.8 $ 778.3 (122.5) (15.7)
Cost of goods and services sold 555.9 661.9 (106.0) (16.0)
Gross profit* 99.9 116.5 (16.6) (14.2)
Selling, general, and administrative expenses 38.3 46.5 (8.2) (17.6)
Other expense, net 8.8 3.8 5.0 131.6
Restructuring and asset impairment charges 1.5 0.1 1.4 1400.0
Operating income 51.3 66.1 (14.8) (22.4)
Gain on pension settlement 0.4 — 0.4 100.0
Interest expense, net 36.6 329 3.7 11.2
Income tax expense 10.3 18.1 (7.8) (43.1)
Income from unconsolidated affiliates, net 12.4 43 8.1 188.4
Net income attributable to Pyxus International, Inc. $ 169 $ 18.9 (2.0) (10.6)

* Amounts may not equal column totals due to rounding.
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A Selected YTD Q3 Income Statement Data

Nine Months Ended December 31, Change

(in millions) 2025 2024 $ %
Sales and other operating revenues $ 1,734.8 $ 1,979.5 (244.7) (12.4)
Cost of goods and services sold 1,481.5 1,703.8 (222.3) (13.0)

Gross profit* 2533 275.8 (22.5) (8.2)
Selling, general, and administrative expenses 118.8 126.0 (7.2) (5.7
Other expense, net 13.9 9.7 4.2 43.3
Restructuring and asset impairment charges 1.6 0.4 1.2 300.0

Operating income* 119.0 139.6 (20.6) (14.8)
Gain on debt retirement — 8.2 (8.2) (100.0)
Gain on pension settlement 0.4 — 0.4 100.0
Interest expense, net 104.3 101.9 2.4 2.4
Income tax expense 25.8 323 (6.5) (20.1)
Income from unconsolidated affiliates, net 11.7 7.4 4.3 58.1
Net income attributable to noncontrolling interests 0.8 0.8 — —

Net income attributable to Pyxus International, Inc.* $ 02 $ 20.3 (20.1) (99.0)

* Amounts may not equal column totals due to rounding.
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A Selected Balance Sheet Data

Change
(in millions) December 31,2025  December 31,2024 $ %
Assets
Current assets
Cash and cash equivalents $ 129.8 § 103.3 26.5 25.7 %
Restricted cash 4.7 6.4 (1.7) (26.6)%
Trade receivables, net 246.8 326.6 (79.8) (24.4)%
Other receivables 21.7 17.5 4.2 24.0 %
Inventories, net 989.1 782.5 206.6 26.4 %
Advances to tobacco suppliers, net 102.1 91.8 10.3 11.2 %
Recoverable income taxes 13.0 2.7 10.3 381.5 %
Prepaid expenses 38.4 345 3.9 113 %
Other current assets 22.1 19.8 2.3 11.6 %
Total current assets* 1,567.8 1,385.2 182.6 13.2 %
Total noncurrent assets 351.3 335.0 16.3 4.9 %
Total assets $ 1,919.1 § 1,720.2 198.9 11.6 %
Liabilities and Stockholders’ Equity
Current liabilities
Notes payable $ 833.7 § 608.6 225.1 37.0 %
Accounts payable 136.7 169.8 (33.1) (19.5)%
Advances from customers 63.9 88.4 (24.5) 27.7Y%
Accrued expenses and other current liabilities 125.8 104.2 21.6 20.7 %
Income taxes payable 15.6 20.5 4.9 (23.9)%
Operating leases payable 9.2 8.2 1.0 12.2 %
Total current liabilities* 1,184.9 999.8 185.1 18.5 %
Long-term debt 455.5 454.6 0.9 0.2 %
Other noncurrent liabilities 111.1 98.7 12.4 12.6 %
Total liabilities* 1,751.5 1,553.2 198.3 12.8 %
Total stockholders’ equity 167.6 167.0 0.6 0.4 %
Total liabilities and stockholders’ equity $ 1,919.1 $ 1,720.2 198.9 11.6 %

* Amounts may not equal column totals due to rounding.
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/\\ Appendix - Q3 Adjusted EBITDA

Three Months Ended

(in thousands) December 31, 2025 December 31, 2024 December 31, 2023

Net income attributable to Pyxus International, Inc. $ 16,903 $ 18,898 $ 3,835
Plus: Interest expense 37,364 34,027 34,379
Plus: Income tax expense 10,297 18,088 6,156
Plus: Depreciation and amortization expense 5,280 4,846 4,909
EBITDA () 69,844 75,859 49,279
Plus: (Recoveries) reserves for doubtful customer receivables (25) 561 540
Plus: Noncash equity-based compensation 272 267 —
Plus: Other expense, net 8,818 3,764 2,323
Plus: Restructuring and asset impairment charges 1,504 89 85
Plus: (Gain) loss on pension settlement ) (373) — 12,008
Plus: Other adjustments ) (5) 2 276
Adjusted EBITDA @ $ 80,035 $ 80,542 $ 64,511
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/\ Appendix — Q3 Adjusted EBITDA Footnotes

(1) Earnings before interest, taxes, depreciation and amortization ("EBITDA"), and adjusted earnings before interest, taxes, depreciation and amortization ("Adjusted EBITDA") are not
measures of results of operations under generally accepted accounting principles in the United States ("U.S. GAAP") and should not be considered as an alternative to other U.S. GAAP
measurements. We have presented EBITDA and Adjusted EBITDA to adjust for the items identified above because we believe that it would be helpful to the readers of our financial
information to understand the impact of these items on our reported amounts. This presentation enables readers to better compare our results to similar companies that may not incur the
impact of various items identified above. Management acknowledges that there are many items that impact a company's reported results or operating cash flows and these lists are not
intended to present all items that may have impacted these items. EBITDA, Adjusted EBITDA, and any ratios calculated based on these measures are not necessarily comparable to
similarly-titled measures used by other companies or appearing in our debt obligations or agreements. EBITDA and Adjusted EBITDA as presented may not equal column or row totals
due to rounding.

(2) Includes the following items: (i) the addition of amortization of basis difference related to a former Brazilian subsidiary that is now deconsolidated following the completion of a joint
venture in March 2014 and (ii) the subtraction of the Adjusted EBITDA of the Company's former green leaf sourcing operation in Kenya, which is calculated on the same basis as
Adjusted EBITDA presented in this table (in fiscal year 2016 the Company decided to exit green leaf sourcing in the Kenyan market as part of our restructuring program).

(3) During the three months ended December 31, 2023, the Company terminated its U.K. Pension Plan. The Company recorded a noncash pension settlement charge which included the

disposition of the U.K. Pension Plan assets and reclassification of unrecognized net pension losses within accumulated other comprehensive income (loss) into the Company's condensed
consolidated statements of operations.
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/\\ Appendix - YTD Q3 Adjusted EBITDA

Nine Months Ended

(in thousands) December 31, 2025 December 31, 2024 December 31, 2023 December 31, 2022
Net income (loss) attributable to Pyxus International, Inc. $ 199 § 20,313 $ 12,734 $ (18,533)
Plus: Interest expense 106,989 105,682 100,779 89,805
Plus: Income tax expense 25,829 32,248 16,360 15,810
Plus: Depreciation and amortization expense 15,647 15,038 14,228 14,678
EBITDA () 148,664 173,281 144,101 101,760
Plus: (Recoveries) reserves for doubtful customer receivables (291) 683 791 (129)
Plus: Noncash equity-based compensation 765 3,899 — —
Plus: Other expense, net 13,873 9,686 6,036 9,753
Plus: Restructuring and asset impairment charges ) 1,625 416 1,379 5,855
Less: Gain on debt retirement — 8,178 — —
Plus: Debt restructuring — — 175 713
Plus: (Gain) loss on pension settlement ) (373) — 12,008 2,724
Plus: Other adjustments ) (16) 17 787 (504)
Adjusted EBITDA () $ 164,247 $ 179,804 $ 165,277 $ 120,172
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A Appendix — YTD Q3 Adjusted EBITDA Footnotes

(1) EBITDA and Adjusted EBITDA are not measures of results of operations under U.S. GAAP and should not be considered as an alternative to other U.S. GAAP measurements. We
have presented EBITDA and Adjusted EBITDA to adjust for the items identified above because we believe that it would be helpful to the readers of our financial information to
understand the impact of these items on our reported amounts. This presentation enables readers to better compare our results to similar companies that may not incur the impact of
various items identified above. Management acknowledges that there are many items that impact a company's reported results or operating cash flows and these lists are not intended to
present all items that may have impacted these items. EBITDA, Adjusted EBITDA, and any ratios calculated based on these measures are not necessarily comparable to similarly-titled
measures used by other companies or appearing in our debt obligations or agreements. EBITDA and Adjusted EBITDA as presented may not equal column or row totals due to rounding.

(2) Amounts incurred during the nine months ended December 31, 2022 were primarily related to the restructuring of certain non-leaf operations.

(3) During the nine months ended December 31, 2023, the Company terminated its U.K. Pension Plan. The Company recorded a noncash pension settlement charge which included the
disposition of the U.K. Pension Plan assets and reclassification of unrecognized net pension losses within accumulated other comprehensive income (loss) into the Company's condensed
consolidated statements of operations. During the nine months ended December 31, 2022, the Company settled benefits with vested participants in the U.S. defined benefit pension plan
("U.S. Pension Plan") that elected a lump sum payout and made a cash contribution to fully fund the U.S. Pension Plan's liabilities in preparation to purchase a group annuity contract to
administer future payments to the remaining U.S. Pension Plan participants. This adjustment includes pension settlement charges incurred during the nine months ended December 31,
2022 and were classified as loss on pension settlement expense and selling, general, and administration expenses in the Company's condensed consolidated statements of operations.

(4) Includes the following items: (i) the addition of amortization of basis difference related to a former Brazilian subsidiary that is now deconsolidated following the completion of a joint
venture in March 2014, (ii) the subtraction of the Adjusted EBITDA of the Company's former green leaf sourcing operation in Kenya, which is calculated on the same basis as Adjusted
EBITDA presented in this table (in fiscal year 2016 the Company decided to exit green leaf sourcing in the Kenyan market as part of our restructuring program), (iii) the subtraction of a
one-time interest receipt related to a legal settlement in South America during the three months ended June 30, 2022, and (iv) the subtraction of the Adjusted EBITDA of the former
industrial hemp operations, which is calculated on the same basis as Adjusted EBITDA presented in this table.

18



/\\ Appendix - FY Adjusted EBITDA

Fiscal Year Ended

(in thousands) March 31, 2025 March 31, 2024 March 31, 2023

Net income (loss) attributable to Pyxus International, Inc. $ 15,166 $ 2,663 $ (39,141)
Plus: Interest expense 133,108 132,174 118,458
Plus: Income tax expense 25,053 27,281 34,127
Plus: Depreciation and amortization expense 20,334 19,250 19,137
EBITDA @ 193,661 181,368 132,581
Plus: Reserves for doubtful customer receivables 103 640 426
Plus: Noncash equity-based compensation 4,110 — —
Plus: Other expense, net 16,410 9,439 11,023
Plus: Restructuring and asset impairment charges ») 2,259 4,799 6,160
Less: Gain on debt retirement 8,178 15,914 —
Plus: Debt restructuring 4 — 330 5,496
Plus: Loss on pension settlement &) — 12,008 2,724
Plus: Other adjustments ) 45 1,247 397
Adjusted EBITDA () $ 208,410 $ 193,917 $ 158,807
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A Appendix — FY Adjusted EBITDA Footnotes

(1) EBITDA and Adjusted EBITDA are not measures of results of operations under U.S. GAAP and should not be considered as an alternative to other U.S. GAAP measurements. We
have presented EBITDA and Adjusted EBITDA to adjust for the items identified above because we believe that it would be helpful to the readers of our financial information to
understand the impact of these items on our reported amounts. This presentation enables readers to better compare our results to similar companies that may not incur the impact of
various items identified above. Management acknowledges that there are many items that impact a company's reported results or operating cash flows and these lists are not intended to
present all items that may have impacted these items. EBITDA, Adjusted EBITDA, and any ratios calculated based on these measures are not necessarily comparable to similarly-titled
measures used by other companies or appearing in our debt obligations or agreements. EBITDA and Adjusted EBITDA as presented may not equal column or row totals due to rounding.

(2) Amounts incurred during the fiscal year ended March 31, 2025 included employee separation charges primarily related to the continued restructuring of certain leaf operations.
Amounts incurred during the fiscal year ended March 31, 2024 included employee separation charges primarily related to changes in the corporate organizational structure and the
continued restructuring of certain leaf operations and asset impairment charges primarily related to continued restructuring of certain non-leaf agriculture operations. Amounts incurred
during the fiscal year ended March 31, 2023 included employee separation and asset impairment charges primarily related to the restructuring of certain non-leaf operations and related
inventory write-offs classified within cost of goods and services sold in the Company's consolidated statements of operations.

(3) During the fiscal year ended March 31, 2024, the Company terminated its U.K. Pension Plan. The Company recorded a noncash pension settlement charge which included the
disposition of the U.K. Pension Plan assets and reclassification of unrecognized net pension losses within accumulated other comprehensive income (loss) into the Company's condensed
consolidated statements of operations. During the fiscal year ended March 31, 2023, the Company settled benefits with vested participants in the U.S. Pension Plan that elected a lump
sum payout and made a cash contribution to fully fund the U.S. Pension Plan's liabilities in preparation to purchase a group annuity contract to administer future payments to the
remaining U.S. Pension Plan participants. This adjustment includes pension settlement charges incurred during the fiscal year ended March 31, 2023 and were classified as loss on
pension settlement expense and selling, general, and administration expenses in the Company's consolidated statements of operations.

(4) Amounts incurred during the fiscal year ended March 31, 2023 included legal and professional fees incurred in connection with debt exchange transactions completed by the Company
in February 2023 and with the amendment and extension of the Company's former delayed-draw term loan.

(5) Includes the following items: (i) the addition of amortization of basis difference related to a former Brazilian subsidiary that is now deconsolidated following the completion of a joint
venture in March 2014, (ii) the subtraction of the Adjusted EBITDA of the Company's former green leaf sourcing operation in Kenya, which is calculated on the same basis as Adjusted
EBITDA presented in this table (in fiscal year 2016 the Company decided to exit green leaf sourcing in the Kenyan market as part of our restructuring program), and (iii) the subtraction
of the Adjusted EBITDA of the former industrial hemp operations, which is calculated on the same basis as Adjusted EBITDA presented in this table.
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/\ Net Debt to Adjusted EBITDA & Interest Coverage

Last Twelve Months @

(in thousands) December 31, 2025 December 31, 2024 December 31, 2023
Total debt $ 1,289,262 $ 1,063,340 $ 1,067,300
Less: Cash and cash equivalents 129,840 103,342 90,245
Net Debt ) $ 1,159,422 § 959,998 $ 977,055
Net Debt /Adjusted EBITDA (D 6.01x 4.61x 4.79x
Adjusted EBITDA @ $ 192,853 $ 208,444 $ 203,912
Interest expense 134,415 137,077 129,432
Interest coverage 1.43x 1.52x 1.58x

(1) Adjusted EBITDA and Net Debt are not measures of results of operations or indebtedness under U.S. GAAP and should not be considered as an alternative to other U.S. GAAP
measurements. We have presented Adjusted EBITDA, and Net Debt to adjust for the items identified above because we believe that it would be helpful to the readers of our financial
information to understand the impact of these items on our reported amounts. This presentation enables readers to better compare our results to similar companies that may not incur the
impact of various items identified above. Management acknowledges that there are many items that impact a company's reported results or operating cash flows and these lists are not
intended to present all items that may have impacted these items. Adjusted EBITDA, Net Debt, and any ratios calculated based on these measures are not necessarily comparable to
similarly-titled measures used by other companies or appearing in our debt obligations or agreements.

(2) Items for the twelve months ended December 31, 2025 are derived by adding the items for the nine months ended December 31, 2025 and the fiscal year ended March 31, 2025 and
subtracting the items for the nine months ended December 31, 2024. Items for the twelve months ended December 31, 2024 are derived by adding the items for the nine months ended
December 31, 2024 and the fiscal year ended March 31, 2024 and subtracting the items for the nine months ended December 31, 2023. Items for the twelve months ended December 31,
2023 are derived by adding the items for the nine months ended December 31, 2023 and the fiscal year ended March 31, 2023 and subtracting the items for the nine months ended
December 31, 2022.
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A Appendix — Adjusted Free Cash Flow and Free Cash Flow

Adjusted for Changes in Working Capital - YTD Q3

Nine Months Ended

(in thousands) December 31, 2025 December 31, 2024 December 31, 2023 December 31, 2022
Net cash used in operating activities $ (518,572) $ (171,688) $ (216,834) $ (110,599)
Capital expenditures (15,780) (15,119) (14,351) (9,931)
Collections from beneficial interests in securitized trade receivables (D 152,484 $ 142,824 127,298 122,638

Adjusted Free Cash Flow @ $ (381,868) $ (43,983) $ (103,887) $ 2,108
Changes in operating assets and liabilities, net 536,128 213,060 260,436 122,310
Collections from beneficial interests in securitized trade receivables () (152,484) (142,824) (127,298) (122,638)

Free Cash Flow Adjusted for Changes in Working Capital ) $ 1,776 $ 26,253 $ 29,251 $ 1,780

(1) Represents cash receipts from the beneficial interest on sold receivables under the Company’s accounts receivable securitization programs and are classified as investing activities
within the condensed consolidated statements of cash flows.

(2) Adjusted Free Cash Flow and Free Cash Flow Adjusted for Changes in Working Capital are not measures of cash flows from operations under U.S. GAAP and should not be
considered as an alternative to other U.S. GAAP measurements. We have presented Adjusted Free Cash Flow and Free Cash Flow Adjusted for Changes in Working Capital to adjust for
the items identified above because we believe that it would be helpful to the readers of our financial information to understand the impact of these items on our reported amounts. This
presentation enables readers to better compare our results to similar companies that may not incur the impact of various items identified above. Management acknowledges that there are
many items that impact a company's reported results or operating cash flows and these lists are not intended to present all items that may have impacted these items. Adjusted Free Cash
Flow and Free Cash Flow Adjusted for Changes in Working Capital are not necessarily comparable to similarly-titled measures used by other companies or appearing in our debt
obligations or agreements.
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A Appendix — Adjusted Free Cash Flow and Free Cash Flow

Adjusted for Changes in Working Capital - LTM Q3

Last Twelve Months @)

(in thousands) December 31, 2025 December 31, 2024 December 31, 2023
Net cash used in operating activities $ (360,270) $ (169,824) $ (244,057)
Capital expenditures (23,689) (21,811) (20,727)
Collections from beneficial interests in securitized trade receivables () 197,972 § 191,437 169,922

Adjusted Free Cash Flow @ $ (185,987) $ (198) $ (94,862)
Changes in operating assets and liabilities, net 378,916 192,089 265,544
Collections from beneficial interests in securitized trade receivables (V) (197,972) (191,437) (169,922)

Free Cash Flow Adjusted for Changes in Working Capital @ $ (5,043) $ 454 § 760

(1) Represents cash receipts from the beneficial interest on sold receivables under the Company’s accounts receivable securitization programs and are classified as investing activities
within the condensed consolidated statements of cash flows.

(2) Adjusted Free Cash Flow and Free Cash Flow Adjusted for Changes in Working Capital are not measures of cash flows from operations under U.S. GAAP and should not be
considered as an alternative to other U.S. GAAP measurements. We have presented Adjusted Free Cash Flow and Free Cash Flow Adjusted for Changes in Working Capital to adjust for
the items identified above because we believe that it would be helpful to the readers of our financial information to understand the impact of these items on our reported amounts. This
presentation enables readers to better compare our results to similar companies that may not incur the impact of various items identified above. Management acknowledges that there are
many items that impact a company's reported results or operating cash flows and these lists are not intended to present all items that may have impacted these items. Adjusted Free Cash
Flow and Free Cash Flow Adjusted for Changes in Working Capital are not necessarily comparable to similarly-titled measures used by other companies or appearing in our debt
obligations or agreements.

(3) Items for the twelve months ended December 31, 2025 are derived by adding the items for the nine months ended December 31, 2025 and the fiscal year ended March 31, 2025 and
subtracting the items for the nine months ended December 31, 2024. Items for the twelve months ended December 31, 2024 are derived by adding the items for the nine months ended
December 31, 2024 and the fiscal year ended March 31, 2024 and subtracting the items for the nine months ended December 31, 2023. Items for the twelve months ended December 31,
2023 are derived by adding the items for the nine months ended December 31, 2023 and the fiscal year ended March 31, 2023 and subtracting the items for the nine months ended
December 31, 2022. 23



/\ Appendix — Adjusted Free Cash Flow and Free Cash Flow

Adjusted for Changes in Working Capital - FY

Fiscal Year Ended
(in thousands) March 31, 2025 March 31, 2024 March 31, 2023
Net cash used in operating activities $ (13,386) $ (214,970) $ (137,822)
Capital expenditures (23,028) (21,043) (16,307)
Collections from beneficial interests in securitized trade receivables () 188,312 § 175,911 165,262
Adjusted Free Cash Flow @ $ 151,898 $ (60,102) $ 11,133
Changes in operating assets and liabilities, net 55,848 239,465 127,418
Collections from beneficial interests in securitized trade receivables () (188,312) (175,911) (165,262)
Free Cash Flow Adjusted for Changes in Working Capital %) $ 19,434 $ 3,452 $ (26,711)

(1) Represents cash receipts from the beneficial interest on sold receivables under the Company’s accounts receivable securitization programs and are classified as investing activities
within the condensed consolidated statements of cash flows.

(2) Adjusted Free Cash Flow and Free Cash Flow Adjusted for Changes in Working Capital are not measures of cash flows from operations under U.S. GAAP and should not be
considered as an alternative to other U.S. GAAP measurements. We have presented Adjusted Free Cash Flow and Free Cash Flow Adjusted for Changes in Working Capital to adjust for
the items identified above because we believe that it would be helpful to the readers of our financial information to understand the impact of these items on our reported amounts. This
presentation enables readers to better compare our results to similar companies that may not incur the impact of various items identified above. Management acknowledges that there are
many items that impact a company's reported results or operating cash flows and these lists are not intended to present all items that may have impacted these items. Adjusted Free Cash
Flow and Free Cash Flow Adjusted for Changes in Working Capital are not necessarily comparable to similarly-titled measures used by other companies or appearing in our debt

obligations or agreements.
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