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COMPANIES FORM Na. 155(6)b

‘Declaration by the directors
of a holding company in
relation to assistance for the
acquisition of shares

29(6)b

Pursuant to section 155(8) of the Companies Act 1985

To the Registrar of Companies For cfficial use Company number
Address overleaf - Note 5 - T
{ ) I [ | 5310700

| VR U i

Name of company

* INNOVENE EUROPEAN HOLDINGS LIMITED (THE "COMPANY™)

XWe o SEE SCHEDULE 1 ATTACHED

HODODDEOMKANNK [al! the directors] T of the above company (hereinafier called 'this company') do
solemnly and sincerely declare that:

The business of this company is:

(c) something other than the above §

This company is [the] [#] holding company of* _INNOQVENE EURQPE LIMITED -~

which is

proposing to give financial assistance in connection with the acquisition of shares
in MOGCODORONN, _INNOVENE JERSEY LIMITED S

the holding company of this company.] t

[ —
For official U-
General Sectio’

Presentor's name address and
reference (if any) :

Staughter and May (Ref: ACJ/RYZS/PTBB}
Cne Bunhill Row

London
EC1Y 8YY

RARJYREdaw
A1 595
COMPANIES HOUSE 29/03/2006




The assistance is for the purpose of PBOOGRKFNEONN [reducing or discharging a liability incurred for the Please do not

- write in this
purpose of that acquisition). T {note 1) T margin
. Please complete

legibly, preferably

The number and class of the shares acquired or to be acquired is: 2,000,000 ORDINARY SHARES QF |1 Diack e, of

1USS001 EACH lettering
The assistance is to ba given to: {note 2)  INEOS HOLDINGS LIMITED OF HAWSKLEASE,
CHAPEL LANE, LYNDHURST, HAMPSHIRE, S043 7FG }
The assistance will take the form of:
SEE ATTACHED SCHEDULE 2 L
The person who [has acquired] DRAQOMKIGE] T the shares is: t delete as
. appropriate

INEOS HOLDINGS LIMITED —

The principal terms on which the assistance will be given are:

SEE ATTACHED SCHEDULE 3

The amount (if any) by which the net assets of the company which is giving the assistance wiil be reduced

by giving itis __NIL

The amount of cash to be transferred to the person assisted is £ NIL

The value of any asset to be transferred to the person assisted is £ NIL Page 2




Slease do net The date on which the assistance is to be given is ~ _WITHIN 8 WEEKS OF THE DATE HEREQF

write in this
margin

Please compiate XWe have formed the opinion, as regards this company's initial situation immediately following the date

iegibly, preferabl . . : . . I
iﬁgbiaﬁkpt;':,:ff,,y on which the assistance is proposed to be given, that there will be no ground on which it could then be

bold block letteri
FANOCH ISR found 1a be unable to pay its debts. (note 3)

(a) WWe have formed the opinion that this company will be able to pay its debts as they fall due during

the year immediately following that date]* (note 3)

" delete either (a) or
(b} as appropriate

W&Wm& {note 3)

And Xiwe make this solemn declaration conscientiously believing the same to be true and by virtue of the

provisions of the Statutory Declarations Act 1835.
innoven ':‘17 R

Compags Feyy R ' . i
Declared at pa ; l-o n (L N a& Declarants to sign below

34-87% \(\n
"““dlﬂ"'l m\bd!es:x Twig 107, /7/
/ - - 4 .
' 4 e EFLE
Day Month Year / Z/ A
on | [ 1410131210106 AN T s L e
hefare me 4&/"\ Eo’/wovol JQ@_

A Commissioner for Oaths or Notary Public ar Justice of
the Peace or a Solicitor having the powers conferred on
a Commissioner for Oaths.

NOTES

1 For the meaning of "a person incurring a
liabilily” and "reducing or discharging a
liability” see section 152(3) of the Companies
Act 1985.

2 Insert full name(s) and address(es) of the
person(s) to whom assistance is lo be given; if
arecipient is a company the registered cffice
address should be shown,

3 Contingent and prospective liabilities of the
company are lo be laken into account - see
section 156(3) of the Companies Act 1985,

4 The auditors report required by section 156(4)
of the Companies Act 1985 musi be annexed
to this form.

5 The address for companias registered in
England and Wales or Wales is:-

The Registrar of Companies
Companies House

Crown Way

Cardiff

CFid 3UZ

or, for companies registered in Scottand:-

The Registrar of Companies
Companies House
37 Castie Tarrace
Edinburgh
Page 3 EH1 2EB Laserform Intermational §2/9%
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The date on which the assistance is to be given is ~ WITHIN 8 WEEKS OF THE DATE HEREOF

XWe have formed the opinion, as regards this company's initial situation immediately following the date
on which the assistance is proposed to be given, that there will be no ground on which it could then be

found to be unable to pay its debts. (note 3)

(a} lWwe have formed the opinion that this company will be able to pay its debts as they fall due during

the year immediately following that date]* (note 3)

XR0GROCKRRXMKPOGHOMAXIN (note 3)

AndXiwe make this solemn declaration conscientiously believing the same to be true and by virtue of the

provisions of the Statutory Declarations Act 1835.

Declared at Declar: f.to sign below
‘\(.‘-"’3.“"'-\“5-"&\&' ‘ QL"%“-! Lave et il - )
Mol - 90 own Reece

Day Month Year ~ 7/
on |V N IS [T D9 b /vC é/l,w»-& ANOLE LY
Wregie
before me Q(\ i\ Qﬁk’t

A Commissioner for Qaths or Notary Public or Justice of
the Peace or a Solicitor having the powers conferred on
a Commissianer for Qaths,

VY

NOTES

1 For the meaning of "a person incurring a
liability" and "reducing or discharging a
liability" see section 152(3) of the Companies
Act 1985.

2 Insert full name(s) and address(es) of the
persan{s) to whom assistance is to be given; if
a recipient is a company the registered office
address should be shown.

3 Contingent and prospective liabilities of the
company are to be taken into account - see
section 156(3) of the Companies Act 1985.

4 The auditors report required by section 156(4)
of the Companies Act 1985 must be annexed
to this form.

5 The address for companies registered in
England and Wales or Wales is:-

The Registrar of Comparies
Companies House

Crown Way

Cardiff

CF14 3UZ

or, for companies registered in Scotland:-

The Registrar of Companies
Companies House

37 Castle Terrace
Edinburgh

EH1 2EB Laserform Internationa! 12/99
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Ell ERNST & YOUNG

INDEPENDENT AUDITORS' REPORT TO THE DIRECTORS OF INNOVENE

EUROPEAN HOLDINGS LIMITED PURSUANT TO SECTION 156(4) OF THE
COMPANIES ACT 1985

We have examined the attached statutory declaration of the directors dated 14 March 2006,
prepared in accordance with applicable United Kingdom law, in connection with the proposed
financial assistance to be given by the subsidiaries of Innovene European Holdings Limited (the
“Company”) for the purchase of 2,000,000 ordinary shares in Innovene Jersey Limited.

This report is made solely to the directors in accordance with Section 156(4) of the Companies
Act 1985. Our work has been undertaken so that we might state to the directors those matters
we are required to state to them in an auditors' report under section 156(4) and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to

anyone other than the directors, for our audit work, for this report, or for the opinions we have
formed.

Basis of opinion

We have enquired into the state of affairs of the Company so far as necessary in order to review
the bases for the statutory declaration.

Opinion

We are not aware of anything to indicate that the opinion expressed by the directors in their

declaration as to any of the matters mentioned in section 156(2) of the Companies Act 1985 is
unreasonable in all the circumstances.

(2 by LA

Ernst & Young LLP
Registered Auditor
London

i4 March 2006




Name

John Reece

Andrew Christopher Currie

Nigel John Wright

SCHEDULE 1

Address

Culverley House
The Rise
Brockenhurst
Hampshire
S042 734

South Marden
Rhinefield Road
Breckenhurst
Hampshire
S0O53 4HN

Esha Ness
Lewis Lane
Gerrards Cross
Bucks

SL9 9TS



SCHEDULE 2

The financial assistance will take the form of the execution, delivery and performance by
Innovene Europe Limited (the “Subsidiary”), a subsidiary of the Company, of its obligations
under the foflowing documents (each as amended, extended, novated or supplemented from
fime to time, together the “Documents”):

a deed of accession (the “Accession Deed”), fo be dated on or about the date hereof,
between (1) the Subsidiary {as New Obligor), (2) INEOS Holdings Limited (as Principal
Obligor), (3) Barclays Bank plc {as Facility Agent and Security Agent), pursuant to which the
Subsidiary would agree to enter into (a) a senior facilities agreement (the "Senior Facilities
Agreement”) dated 14 December, 2005, as amended by amendment agreements dated 15
December 2005, 23 December 2005 and 20 February 2006 and as amended and restated
by a first supplemental agreement dated 31 January 2006 and as amended by a second
supplemental agreement dated 6 February 2006, between, inter alios, ineos Group Limited
{as Parent and a Holdco), Ineos Investment Holdings Limited, Ineos Intermediate Holdings
Limited and Ineos Group Holdings plc (as Holdcos) and Ineos Holdings Limited (as Principal
Obligor), Merrill Lynch international, Morgan Stanley Bank International Limited and
Barclays Capital (as Joint Mandated Lead Arrangers and Joint Bookrunners), Barclays Bank
PLC (as Facitity Agent and Security Agent} and the Lenders listed in Schedule 1 thereof, as
a Borrower and a Guarantor (as defined therein) and would agree to be bound by the terms
of the Senior Facilities Agreement as a Borrower and a Guarantor and pursuant to which
the Subsidiary would grant certain guarantees and indemnities to the Senior Finance
Parties in connection with the provision of the facilities therein; and (b} the intercreditor deed
(the “Intercreditor Deed”) dated 16 December 2005, as amended by a first amendment
deed dated 13 Jarwary 2006, amended and restated by a second amendment deed dated
31 January 2006 and amended by a third amendment deed dated 6 February 2006,
between, inter alios, the Obligors (as defined in the Senior Facilities Agreement), the
companies named in Part 4 of Schedule 1 therein (as BP Creditors) and each of the parties
to the Finance Documents (as defined in the Senior Facilities Agreement) as an intra-Group
Creditor and an Obligor {(each as defined in the Intercreditor Deed) and would agree to be
bound by the terms of the Intercrediter Deed as an Intra-Group Creditor and an Obligor and
pursuant to which the Subsidiary and the other parties thereto would agree amongst other
things that the priority between the senior and second lien facilities and the high yield notes
be regulated and to subordinate certain liabilities owed to it;

a supplemental indenture (the “Supplemental Indenture”), to be dated on or about the date
hereof, hetween (1) the Subsidiary (as Guarantor), (2) INEQOS Group Holdings plc (as
Issuer), (3) certain subsidiaries of the Issuer as Guarantors, (4) The Bank of New York (as
Trustee) pursuant to which the Subsidiary would become a Guarantor under an indenture
and guarantee dated 7 February 2006 between (1) INEOS Group Holdings plc (as Issuer),
(2) certain subsidiaries of Ineos Group Holdings plc (as Guarantors), (3) The Bank of New
York {as Trustee, Collateral Agent, Registrar and Principal Paying Agent) (4) The Bank of
New York (Luxembourg) S.A. (as Luxembourg Paying Agent and Luxembourg Transfer

Agent) (the “Indenture”) and would agree to be bound by the terms of the indenture as
Guarantor,

a credit support guarantee (the “Credit Support Guarantee™), to be dated on or about the
date hereof, between, the Subsidiary and those companies listed in Schedule 1 thereto (the
“BP Entities”) pursuant to which the Subsidiary would provide a guarantee in favour of the




10.

BP Entities in respect of the payment obligations of the TradeCos (as defined in the Credit
Support Guarantee) under certain trading agreements (the “Trading Agreements”) entered
into, or to be entered into, by the TradeCos;

an intra-group facility agreement (the "Intra-Group Facility”), to be dated on or about the
date hereof, between, the Subsidiary and certain other Obligors (as defined in the Senior
Facilities Agreement) and INEOS Holdings Limited, pursuant to which the Subsidiary may,
in the future, make loans to INEOS Holdings Limited and others, the proceeds of which will
be applied by INEOS Holdings Limited and others in and towards meeting certain payment
obligations of INEOS Holdings Limited and others under the Senior Facilities Agreement;

a second ranking charge and security assignment (the “Second Ranking Charge and
Security Assignment”) between (1) the Subsidiary, Innovene USALLC and Innovene
Polypropylene (as chargors) (together the “Innovene Entities”) and (4) Barclays Bank PLC
(as security agent) pursuant to which the innovene Entities grant security over certain
contracts in favour of the Security Agent;

a third ranking charge and security assignment (the “Third Ranking Charge and Security
Assignment”) between (1) the Innovene Entities (as chargors) and {2) Barclays Bank PLC
(as security agent) pursuant to which the Innovene Entities would grant security over certain
contracts in favour of the Security Agent;

a second stage debenture (the “Second Stage Debenture”), fo be dated on or about the
date hereof, between (1) the Charging Companies named therein and (2) Barclays Bank
Pi.C (as security trustee for itself and the other Secured Parties (as defined in the Senior
Facilities Agreement)) (the “Security Agent”) pursuant to which the Subsidiary would grant
security over certain of its assets in favour of the Security Agent;

a share pledge (the “First Belgian Share Pledge”), to be governed by the laws of Belgium,
between (1} the Subsidiary and Innovene European Holdings Limited (as pledgors) and (2)
the Security Agent (as pledgee), pursuant to which the Subsidiary and Innovene European
Holdings Limited will grant a pledge, in favour of the Security Agent, over the shares held by
the Subsidiary in Innovene Belgium NV; and

a share pledge (the “Second Belgian Share Pledge”), to be governed by the laws of
Belgium, between (1) the Subsidiary and innovene Eurcpean Holdings Limited (as
pledgors) and (2) the Security Agent (as pledgee), pursuant {o which the Subsidiary and
Innovene Eurcpean Holdings Limited will grant a pledge, in favour of the Security Agent,
over the shares held by the Subsidiary in Innovene Services Belgium NV,

an accounts pledge (the “Dutch Law Pledge of Bank Accounts”), to be governed by the
laws of the Netherlands, between (1) the Subsidiary (as pledgor) and (2) the Security Agent
(as pledge), pursuant to which the Subsidiary will, inter alia, grant a pledge, in favour of the
Security Agent, over the Accounts held by the Subsidiary in the Account Bank (each term as
defined in the Dutch Law Pledge of Bank Accounts Pledge},

and any other financial assistance contempiated by the Documents, the amounts payable
thereunder and/or the transactions contemplated thereby, and the exercise by the Subsidiary of
its rights and the performance of its obligations thereunder, which shall inciude, without
limitation, any condition, undertaking, representation, warranty, guarantee, indemnity, loan,



waiver, gift, security agreement, novation, assignment or any other thing done or to be done in
connection with the Documents which would constitute financial assistance.



SCHEDULE 3

The principal terms on which the assistance will be given pursuant to the Subsidiary’s
accession to the Senior Facilities Agreement (as defined in Schedule 2) pursuant to the
Accession Deed (as defined in Schedule 2) are that the Subsidiary, along with certain
other Obligors and Guarantors (as defined in the Senior Facilities Agreement), will
irrevocably and unconditionally jointly and severally:

(A)

(B)

(D)

(E)

guarantee to each Senior Finance Party (as defined therein) punctual
performance by each Obligor of all that Obligor’s obligations under the Senior
Finance Documents {each term being in respect of, and as defined in, the
Senior Facilities Agreementy),

undertake with each Senior Finance Party that whenever an Obligor does not
pay any amount when due under or in connection with any Senior Finance
Document, the Subsidiary shall immediately on demand pay that amount as if it
were the principal obligor; and

indemnify each Senior Finance Party immediately on demand against any cost,
loss or liability suffered by that Senior Finance Party if any obligation
guaranteed by it is or becomes unenforceable, invalid or illegal. The amount of
the cost, loss or liability shali be equal to the amount which that Senior Finance
Party that would otherwise have been entitled to recover;

agree to secure as security for all indebtedness under the Seniar Finance
Documents, any asset which {in the opinion of the Facility Agent, acting
reasonably) is material and which is not subject to a first priority Security
Interest under a Security Pocument (each as defined in the Senior Facilities
Agreement), pursuant to clause 18.4(b)(i}(B) thereof;

indemnify each Protected Party (as defined in the Senior Facilities Agreement)
against any loss, liability or cost which that Protected Party determines will be or
has been (directly or indirectly) suffered for or on account of Tax by that
Protected party in respect of a Senior Finance Document (as defined in the
Senior Facilities Agreement) as further described in Clause 14.3 (Tax
Indemnity);

indemnify the relevant Senior Finance Party for any conversion costs or other
loss sustained as a result of any amount payable by an Obligor under or in
connection with any Senior Finance Document being received by the relevant
Senior Finance Party in a currency other than that agreed in the relevant Senior
Finance Document as further described in Clause 28.2 (Currency Indemnity);

indemnify each Issuing Lender {as defined in the Senior Facilities Agreement)
against all losses, costs or liabilities suffered or incurred by that issuing Lender
in acting as Issuing Lender under any Bank Guaraniee (as defined in the Senior
Facilities Agreement) as further described in Clause 7.4{a) (Bank Guarantee
Indemnities) and reimburse each Revolving Lender (as defined in the Senior
Facilities Agreement) for any payment by that Revolving Lender to the Issuing
Bank as further described in Clause 7.4(d) {Bank Guarantee Indemnities), and




(H) indemnify the Issuing Lender (as defined in the Senior Facilities Agreement)
against all losses, costs or liabilities suffered or incurred by that lssuing Lender
in acting as Issuing Lender under any Acquisition Agreement Guarantee (as
defined in the Senior Facilities Agreement) as further described in Clause 7.5(a)
(Acquisition Agreement Guarantee Indemnities) and reimburse each Term A2
Lender (as defined in the Senior Facilities Agreement) for any payment by that
Term A2 Lender to the Issuing Bank as further described in Clause 7.5(d)
(Acquisition Agreement Guarantee Indemnities).

The Subsidiary would agree that:

(i) its guarantee and indemnity obligations will not be affected by an act,
omission, matter or thing which would reduce, release or prejudice such
obligations; and

(i) in specified circumstances a Senior Finance Party {(as defined in the
Senior Facilities Agreement) may set off any obligation owed by the
Subsidiary to the Senior Finance Party against any matured obligation
owed by that Senior Finance Party to that Obligor.

In addition, the Subsidiary is required, from time to time, to make certain
representations and warranties to the Senior Finance Parties (as more particularly
described in clause 19 of the Senior Facilities Agreement};

The Subsidiary is further required to undertake to comply with certain general
undertakings which include, amongst others, an undertaking not to create, agree to
create or allow to exist any security interest on any of its assets and not to dispose of
any of its assets (each subject to certain exceptions and more particularly described in
clause 20 of the Senior Facilities Agreement).

The principal terms on which the assistance will be given pursuant to the Subsidiary’s
accession to the Intercreditor Deed (as defined in Schedule 2) pursuant to the

Accession Deed (as defined in Schedule 2) are that the Subsidiary would:

(2) pursuant to Clause 10 {Permitted Payments) thereto, agree to repay all
indebtedness payable or owing by the Obligors, to, amongst others, the Senior
Creditors (or any of them} under the Senior Finance Documents and the BP
Credit Documents (as such terms are defined in the Intercreditor Deed) in
priority for payment ahead of:

{i) the Second Secured Liabilities;
(ii) the Subordinated High Yield Liabilities;
(iii) the Subordinated Liabilities; and

(iv) the intra-Group Liabilities,

(as such terms are defined in the Intercreditor Deed), all as more particularly
described in the Intercreditor Deed; and



{b) agree that:

(i)

(iii)

(iv)

v}

(Vi)

(vii)

the Liabilities (as defined therein) of the Subsidiary would rank in the
order specified therein;

the Security Interests constituted by the Security Documents (as such
terms are defined therein) to which the Subsidiary is a party would rank
in the order specified therein;

if the Subsidiary grants any guarantee, indemnity or Security interest in
respect of the Senior Liabilities (as defined therein), it must, in certain
circumstances, also grant such interest in relation to the Second
Secured Liabilities and, in the case of a guarantee, in relation to the
High Yield Note Liabilities (as defined therein);

the Second Secured Liabilities may benefit from senior subordinated
guarantees from the Subsidiary;

the Second Secured Liabilities may benefit from Security Interests over
the same assets in respect of which Security Interests are granted in
favour of the Senior Creditors provided that in respect of such Security
Interests the Second Secured Creditors shall rank behind the Senior
Creditors in accordance with the terms therein;

the Subsidiary will promptly do all such acts and execute all such
documents as are necessary to create the guarantees and Security
Interests contemplated in paragraphs (iv) and (v) above;

the making of payments to the Senior Creditors, the High Yield
Creditors, the Intra-Group Creditors and the Subordinated Creditors be
regulated in accordance with the terms therein; and

if it receives any sum which, under the terms of the Finance Documents, should have
heen paid to the Senior Security Agent or a High Yield Representative, it will pay such
sum either into an account to be held on trust for such person or directly to such person
(as such terms are defined in the Intercreditor Deed).

The principal terms on which the assistance will be given under the terms of the
Indenture {as defined in Schedule 2), pursuant to the Subsidiary’s entry into the
Supplemental indenture (as defined in Schedule 2), are that the Subsidiary would jointly
and severally, irrevocably and unconditionally:

(A) guarantee (the “Note Guarantee”) the Obligations (as defined in the Indenture)
of Ineos Group Holdings plc under the Indenture relating to Ineos Group
Holdings plc issue of €1,750,000,000 Senior Notes due 2016 and €750,000,000
Senior Notes due 2016 (the "Notes"), for the benefit of each hoider of Notes, in
accordance with the provisions of the indenture;



©

D)

(E)

undertake with each holder of the Notes that if Ineos Group Holdings pic does
not pay its Obiigations (as defined in the Indenture) when due, the Subsidiary
shall pay that amount as if it were the principal obligor;

indemnify the Trustee (as defined in the Indenture) in each of its capacities
under the indenture, the Paying Agents under the indenture, and each agent,
custodian or other person employed to act under the Indenture against costs,
losses or liabilities, in accordance with the provisions of the Indenture;

indemnify a recipient of payments made under the Note Guarantee against any
conversion costs or losses as a result of any amount payable by the Subsidiary
under or in connection with the Note Guarantee being received by such
recipient in a currency other than that agreed in Section 13.15 of the Indenture;
and

in connection with a Covenant Defeasance or Legal Defeasance {each as
defined in the Indenture) under the Indenture, indemnify the Trustee against any
tax, fee or other charge imposed on or assessed against deposited European
Government Obligations or U.S. Government Obligations (each, as defined in
the indenture), or the principal, premium, if any, interest, if any, and Additional
Amounts (as defined in the Indenture), if any, received on such Eurepean
Government Obligations or U.S. Government Obligations.

The principal terms on which the assistance will be given under the terms of the Credit
Suppoert Guarantee (as defined in Schedule 2) are that the Subsidiary would be
irrevocably, absolutely and unconditionally;

(A)

(B)

guarantee (the “BP Guarantee"), for the benefit of each BP Entity, the full and
punctual payment by each TradeCo when due of all amounts which are now or
in the future shall become payable or owing to such BP Entity under or in
connection with any of the Guaranteed Agreements (each as defined in the
Credit Support Guarantee),

undertake (the “BP Undertaking”) to each BP Entity that if, for any reason, any
TradeCo fails to pay any amount to such BP Entity under or in connection with
any of the BP Obligations {as defined in the Credit Support Guarantee) when

due, the Subsidiary shall, immediately on demand, pay such amount to such BP
Entity; and

indemnify (the “BP Indemnity") each BP Entity immediately on demand against
any cost, loss or liabiiity suffered by it as a result of any BP Obiigation not being
satisfied when due, or if any BP Obligation is or becomes unenforceable, invalid
or illegal, and the amount of such cost, loss or liability shall be equal to the
amount which such BP Entity would otherwise have been entitled to recover;

The principal terms on which the assistance will be given under the terms of the Intra-
Group Facility {as defined in Schedule 2) are that the Subsidiary may, in the future,
make loans to INEOS Holdings Limited, the proceeds of which will be applied by INEQS
Holdings Limited in and towards meeting certain payment obligations of INEQOS
Holdings Limited under the Senicr Facilities Agreement;




The principal terms on which the assistance will be given under the terms of the Second
Stage Debenture (as defined in Schedule 2) are that the Subsidiary would covenant to,
on demand, repay the Indebtedness when it falls due for payment and, as security for
the payment of the Indebtedness (as defined in the Second Stage Debenture):

(A) charge in favour of the Security Agent:

(a) by way of first legal mortgage, all of the Subsidiary’s freehold and
leasehold propenty;

(b) by way of first fixed charge, the assets of the Subsidiary specified in
Clause 3.1(b) of the Second Stage Debenture which includes, but
without limitation, certain book debts, certain intellectual property rights,
certain plant and machinery, certain contracts fo which the Subsidiary is
a party and any interest, claim or right in each case in respect of a
return of surplus assets which the Subsidiary has now or subsequently
in respect of any pension fund or plan; and

(c) by way of first floating charge, all of the present and future assets of the
Subsidiary not otherwise effectively charged by way of first fixed charge
or as the case may be, first legal mortgage.

{B) assign, by way of security, (subject to the right of reassignment on redemption
pursuant to clause 25.7 (Covenant to Release) of the Second Stage
Debenture), all of the Subsidiary’s rights, titie and interest in the Assigned
Agreements (as defined in the Second Stage Debenture), and

(C) provide further assurances in connection with the perfection, realisation and
enforcement of such security or to confer further security in favour of the
Security Agent,

each as more fully described in the Second Stage Debenture.

The Subsidiary would also agree:

{i) to indemnify the Security Agent against all losses incurred by the
Security Agent in certain circumstances; and

(ii) that a Senior Finance Party may in certain circumstances set off any
obligations due from the Subsidiary in respect of the Senior Finance
Party Indebtedness against any matured obligation owed by that Senior
Finance Party to the Subsidiary.

The principal terms on which the assistance will be given under the terms of the Second
Ranking Charge and Security Assignment (as defined in Schedule 2) are that the
Subsidiary would covenant to, on demand, repay or discharge the Senior Finance Party
Indebtedness (as defined in the Second Ranking Charge and Security Assignment)

when it falls due for payment and, as security for the payment of the Senior Finance
Party Indebtedness:




(B)

©)

assign, by way of security, (subject to the right of reassignment on redemption
pursuant to clause 15.1 {Final Redemption) of the Second Ranking Charge and
Security Assignment), all of the Subsidiary’s rights, title and interest in the
Assigned Contracts (as defined in the Second Ranking Charge and Security
Assignment) including all moneys payable to it, and any claims, awards and
judgements in favour of it, under or in connection with the Assigned Contracts;

charge by way of a fixed charge in favour of the Security Agent all its rights and
interests in (and claims under) the Assigned Contracts, to the extent that they
are not at any time otherwise effectively assigned pursuant to the Second
Ranking Charge and Security Assignment; and

provide further assurances in connection with the perfection, realisation and
enforcement of such security or to confer further security in favour of the
Security Agent,

each as more fully described in the Second Ranking Charge and Security Assignment.

The Subsidiary would also agree:

(i) to indemnify the Security Agent against all losses incurred by the
Security Agent in certain circumstances; and

(i) that a Senior Finance Party may in certain circumstances set off any
abligations due from the Subsidiary in respect of the Senior Finance
Party Indebtedness against any matured obligation owed by that Senior
Finance Party to the Subsidiary.

The principal terms on which the assistance will be given under the terms of the Third
Ranking Charge and Security Assignment (as defined in Schedule 2) are that the
Subsidiary would covenant to, on demand, repay or discharge the Senior Finance Party
Indebtedness (as defined in the Third Ranking Charge and Security Assignment) when
it falls due for payment and, as security for the payment of the Senior Finance Party
Indebtedness:

A

(B)

assign, by way of security, (subject to the right of reassignment on redemption
pursuant to clause 15.1 (Final Redemption) of the Third Ranking Charge and
Security Assignment), all of the Subsidiary’s rights, title and interest in the
Assigned Contracts {as defined in the Third Ranking Charge and Security
Assignment) including all moneys payable to it, and any claims, awards and
judgements in favour of it, under or in connection with the Assigned Contracts;

charge by way of a fixed charge in favour of the Security Agent all its rights and
interests in (and claims under) the Assigned Contracts, to the extent that they
are not at any time otherwise effectively assigned pursuant to the Third Ranking
Charge and Security Assignment; and
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(C) provide further assurances in connection with the perfection, realisation and
enforcement of such security or to confer further security in favour of the
Security Agent;

each as more fully described in the Third Ranking Charge and Security Assignment.
The Subsidiary would also agree:

(i) to indemnify the Security Agent against all losses incurred by the
Security Agent in certain circumstances; and

(ii) that a Senior Finance Party may in certain circumstances set off any
obligations due from the Subsidiary in respect of the Senior Finance
Party Indebtedness against any matured obligation owed by that Senior
Finance Party to the Subsidiary.

Under the terms of the First Belgian Share Pledge (as defined in Schedule 2}, the
Subsidiary will give assistance by granting a pledge in favour of the Security Agent over
the shares held by it in Innovene Belgium NV, and by covenanting that it will grant a
pledge over all future shares in Innovene Belgium NV. Under the First Belgian Share
Piedge, the Subsidiary covenants to pay indebtedness due by any Group Subsidiaty
under any Senior Finance Document, Credit Support Document and Guaranteed
Agreement {each as defined in the First Belgian Share Pledge).

The Subsidiary provides further assurance in connection with the perfection, realisation
and protection of the First Belgian Share Pledge or to confer further security in favour of
the Security Agent.

The Subsidiary would also agree to indemnify the Security Agent in respect of all costs
and expenses incurred by it, in the execution of any rights, powers or discretions under
the First Belgian Share Pledge.

Under the terms of the Second Belgian Share Pledge (as defined in Schedule 2), the
Subsidiary will give assistance by granting a pledge in favour of the Security Agent over
the shares held by it in Innovene Services Belgium NV, and by covenanting that it will
grant a pledge over all future shares in Innovene Services Belgium NV. Under the
Second Belgian Share Pledge, the Subsidiary covenants to pay indebtedness due by
any Group Subsidiary under any Senior Finance Document, Credit Support Document
and Guaranteed Agreement {each as defined in the Second Belgian Share Fledge).

The Subsidiary provides further assurance in connection with the perfection, realisation
and protection of the Second Belgian Share Pledge or to confer further security in
favour of the Security Agent.

The Subsidiary would also agree to indemnify the Security Agent in respect of all costs
and expenses incurred by it, in the execution of any rights, powers or discretions under
the Second Belgian Share Pledge.
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Under the terms of the Dutch Law Pledge of Bank Accounts (as defined in Schedule 2)
are that the Subsidiary would, as security for the payment of the Senior Finance Party
Indebtedness and the Guaranteed Qbligations (as such terms are defined in the Dutch
Law Pledge of Bank Accounts):

(A) pledge any and all present and future rights and claims of the Subsidiary on or
against the Account Bank in connection with the Accounts (as such terms are
defined in the Dutch Law Pledge of Bank Accounts);

(B) agree to provide further assurances in connection with the perfection,
realization and enforcement of such security in favour of the Pledgee; and

(C) undertake to use its best endeavors to procure the waiver of the Account Bank
of its rights of pledge and set-off in respect of the Accounts and the Receivables
(as such terms are defined in the Dutch Law Pledge of Bank Accounts).




